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The Financial Situation 


UR criticism last Saturday of the action of 
the Inter-State Commerce Commission in 
making it a condition, precedent to the extending 
of further loans to the St. Louis-San Francisco Rail- 
way by the Reconstruction Finance Corporation, that 
the railway company must file with the Commerce 
Commission a plan by the coming 1st of July for 
the lowering of the fixed charges of the company 
has met with commendation which has been as gen- 
eral as it was gratifying. Wholly without exception 
our strictures upon the course of the Commerce Com- 
mission and the difficulties it is placing in the way 
of granting loans to the railroads, of which they 
stand so sorely in need, have met with approval. 

Moreover, interest in the subject seems wide- 
spread, and the reason for this is not difficult to 
understand, for obviously if the Commerce Commis- 
sion can impose such a condition in the case of one 
railroad it can impose a similar condition upon all 
other roads, and thereby compel a virtual reorganiza- 
tion of the greater part of the railroad mileage of 
the United States, thereby defeating the purpose the 
lawmakers had in mind in framing the Act for creat- 
ing the Reconstruction Finance Corporation, which 
was to aid the carriers in their period of trial and 
trouble instead of throwing further obstacles in the 
way of their successful financing and the conduct 
of their operations. The point that this is not the 
time to hamper the railroads needs no argument. It 
is a self-evident proposition. 

In view of the menace involved in having the Com- 
merce Commission continue in its present course, 
with the possibility of similar treatment being ex- 
tended to other roads, thereby inviting what can 
not fail ‘to become a large scale disaster, it seems 
important to inquire closely into the precise func- 
tions and powers which have been bestowed upon the 
Commerce Commission by the Act establishing the 
Reconstruction Finance Corporation. We concluded 
our article of last week in the case of the St. Louis- 
San Francisco Railway by saying that the services 
of the Commerce Commission should hereafter. be 
dispensed with by the Reconstruction Finance Cor- 
poration. It would have been better to have said 
the “advice” rather than the “services” for careful 
reading of the Reconstruction Finance Act shows 
that the part of the Commerce Commission was 


meant to be advisory rather than conclusive or 
determining. The words “upon the approval of the 
Inter-State Commerce Commission” appear only 


_ once in the Act, though the name of the Commission 


is mentioned frequently, and these words are so 
qualified and modified as to make it plainly apparent 
that it was intended that the Commission should act 
merely in an advisory capacity and not to prescribe 
conditions; moreover, the decision as to whether 
or not financial aid should be extended rests entirely 
with the members of the Reconstruction Finance 
Corporation, not with the Commission, and further- 
more, ‘the functions and duties of the Commis- 
sion were to be confined to aiding the Finance Corpo- 
ration in reaching a conclusion by placing at its dis- 
posal the. advice of the Commission with all the 
knowledge and facts within its possession. Instead, 
the Commission, not satisfied, has been proceeding 
as if upon it and it alone rested the power of deter- 
mining whether or not a loan in any given case should 
be granted. 

In the concluding paragraph of Section 5 of the 
Act, and in Section 8 we find an enumeration of the 
functions and duties which the Commerce Commis- 
sion is to perform. ‘Within the foregoing limita- 
tions of this section,” meaning certain common limi- 
tations imposed upon lending in general, says the 
concluding paragraph of Section 5, “the Corpora- 
tion may also, upon the approval of the Inter-State 
Commerce Commission make loans to aid in the tem- 
porary financing of railroads and railways engaged 
in inter-State commerce, to railroads and railways 
in process of construction, and to receivers of such 
railroads and railways, when in the opinion of the 
board of directors of the Corporation, such railroads 
or railways are unable to obtain funds upon reason- 
able terms through banking channels, or from the 
general public, and the Corporation will be ade- 
quately secured.” The reader should note the words 
we have italicized and which read that it is “the 
opinion of the board of directors of the Corporation” 
which is to determine whether the railroads or rail- 
ways are unable to obtain funds through banking 
channels or from the general public. In other words, 
it is not the opinion of the Commerce Commission, 
but the opinion of the directors of the Corporation, 
that is to control. Yet the Commission has been pro- 
ceeding upon the assumption that decision rested 
with it, and that its judgment and discretion was to 
control. The Commission has over and over again, 


in granting approval of railroad loans, made it a con- 
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dition that in the case of maturing loans due to banks 
the banks themselves must agree to retain certain 
portions of the loan, just as in the ease of the St. 
Louis-‘San Francisco Railway the Commission has 
undertaken to make it a condition that the rail- 
way must go astep further and file a scheme with the 
Commission for reducing the road’s obligatory 
charges. There is not an iota of authority, as far as 
we can see, for the assumption of either of these two 
functions. It isa wholly arbitrary exercise of power 
on the part of the Commission. 

It is obviously the purpose of the Act to confer 
the widest discretion and authority upon the Recon- 
struction Finance Corporation itself, while limit- 
ing the powers of the Commerce Commission. And 
all circumlocution is to be avoided as well as mere 
technicalities of every character and description. 
With that idea in mind, a proviso is inserted in the 
final sentence of the concluding paragraph of Sec- 
tion 5 reading that “Any such railroad may obligate 
itself in such form as shall be prescribed and other- 
wise comply with the requirements of the Inter-State 
Commerce Commission and the Corporation with 
respect to the deposit or assignment of security here- 
under, without the authorization or approval of any 
authority, State or Federal.” Here the Act deals 
“with respect to the deposit or assignment of secur- 
ity,” and it is provided that in that regard the bor- 
rowing road must comply with both the requirements 
of the Commerce Commission and the Corporation— 
evidently for the better protection of the loan. And 
this would seem to be the full extent of the authority 
conferred upon the Commission. But that is some- 
thing totally different from the power of compelling 
roads to lower their obligatory fixed charges; a 
grant of authority may not be presumed to exist 
where there is no express delegation of power to 
that effect. 

In Section 8 of the Act we find further evidence 
going to show that the intention was merely to have 
the Commission act in an advisory capacity and to 
aid ‘the Reconstruction Finance Corporation, merely 
performing such functions and duties as will be of 
assistance to the Board of the Finance Corporation 
as come within the sphere of its influence and 
capacity. This section is confined entirely to mak- 
ing available, for the information and use of the 
Reconstruction Finance Corporation, of all informa- 
tion in the possession of the various departments and 
departmental heads of the Government—all with the 
single view of enlightening the Reconstruction Fi- 
nance Corporation and enabling it to reach its own 
final decision. Section 8 is as below. We have 
italicized certain words and phrases for the pur- 
pose of clarifying our comment upon the section: 


Sec. 8. In order to enabl the Corporation to carry out 
the provisions of this Act, the Treasury Department, the 
Federal Farm Loan Board, the Comptroller of the Cur- 
rency, the Federal Reserve Board, the Federal Reserve 
banks and the Inter-State Commerce Commission are hereby 
authorized, under such conditions as they may prescribe, 
to make available to the Corporation, in confidence, such 
reports, records, or other information as they may have 
available relating to the condition of financial institutions 
and railroads or railways with respect to which the Corpora- 
tion has had or contemplates having transactions under this 
Act, or relating to individuals, associations, partnerships, 
or. corporations whose obligations are offered to or held by 
the Corporation as security for loans to financial institu- 
tions or railroads or railways under this Act, and to make 
through their examiners or other employees for the con- 
fidential use of the Corporation, examinations of such 
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financial institutions or railroads and Trailways. Every 
applicant for a loan under this Act shall, as a condition 
precedent thereto, consent to such eXamination as the 
Corporation may require for the purposes of this Act and 
that reports of examinations by constituted authorities may 
be furnished by such authorities to the Corporation upon 
request therefor. 

By this section, it will be observed, the Inter-State 
Commerce Commission is placed on a par with the 
Treasury Department, the Federal Farm Loan 
Board, the Comptroller of the Currency, the Federal 
Reserve Board, and the Federal Reserve banks. 
Each and all “are hereby authorized, under such 
conditions as they may prescribe, to make available 
to the Corporation, in confidence, such reports, rec- 
ords or other information as they may have available 
relating to the condition of financial institutions 
and railroads or railways with respect to which the 
Corporation has had, or contemplates having, trans- 
actions.” It will be seen that the Commerce Com- 
mission here is put on the same footing with half a 
dozen other bodies and Government officials, and 
hence can claim no other or different authority from 
these other agencies when the Act speaks of “such 
conditions as they (the different agencies) may pre- 
scribe.” But imagine the Treasury Department, the 
Federal Farm Loan Board, the Comptroller of the 
Currency, the Federal Reserve Board and the Fed- 
eral Reserve banks, as well as the Inter-State Com- 
merce Commission all construing this to mean that 
they must prescribe conditions of their own, com- 
pliance with which must take place before the Recon- 
struction Finance Corporation, charged with exclu- 
sive jurisdiction in the matter, can give effect to its 
own conclusions in the case. 

Only chaos could result. And this being so, it 
negatives the idea that the Commerce Commission, 
acting within the same scope of authority, can im- 
pose conditions of its own such as the reducing of 
fixed charges before the Finance Corporation can 
render the aid so absolutely essential for the proper 
conduct of the railroad appealing for financial 
assistance. So insistent is the law-maker that the 
fullest knowledge should be placed at the disposal, 
not of the Commerce Commission, but of the Recon- 
struction Finance Corporation, so that the latter 
may properly perform its own duties, that Section 8 
goes a step further and says “every applicant for a 
loan under this Act shall, as a condition precedent 
thereto, consent to such examination as the Corpora- 
tion (not the Commerce Commission) may require 
for the purposes of this Act, and that reports of 
examination by constituted authorities may be 
furnished by such authorities to the Corporation 
upon request therefor.” 

Thus it would appear to be plainly established 
that the Commerce Commission is acting outside 
the scope of its authority when it undertakes to pre- 
scribe what virtually amounts to a reorganization 
of the St. Louis-‘San Francisco Railway as a con- 
dition precedent to its getting needed financial 
assistance from the Reconstruction Finance Corpo- 
ration. The matter would be of little consequence 
except that it impairs so seriously the ability of the 
Reconstruction Finance Corporation to act in the 
capacity of the most important reconstruction finan- 
cial agency ever devised. It is no exaggeration to 
say that no revival of business or return to normal 
conditions in ‘the business world is possible until 
the railroads are once more securely placed on their 
feet, and anything that thwarts that purpose or 











Yolume 134. 


that achievement must be unqualifiedly condemned, 
especially when a Government agency in the shape 
of the Commerce Commission acts without warrant 
of law in its process of obstruction. Railroad securi- 
ties have been progressively weak ever since the Com- 
merce Commission rendered its decision in the St. 
Louis-San Francisco case, and the time has arrived 
for the Reconstruction Finance Corporation to act 
in its own way in the matter and to accept the ad- 
vice of the Commerce Commission only so far as it 
may be good advice and may not obstruct the pur- 
pose which the Reconstruction Finance Corporation 
was intended to further. 

How seriously the railroads are suffering has 
again been illustrated the present week when the 
New York Central was obliged completely to suspend 
the payment of dividends on its stock for the first 
time since the organization of the original New York 
Central & Hudson River RR. back in 1870, as also 
by the further fact that the Union Pacific RR. has 
been compelled to reduce its dividend from a basis 
of 10% per annum to only 6% per annum. The rail- 
road situation is really more critical than is indi- 
cated by even these serious happenings. A point has 
been reached where it is no longer a question whether 
the railroads can earn dividends on their share capi- 
tal. We have passed beyond that point owing to the 
steady intensification of business depression and the 
resultant great shrinkage in the revenue and traffic 
of the roads. The condition now confronting the 
country is that a stage has been reached where the 
roads as a whole are not even able to earn their ordi- 
nary fixed charges. The truth of this statement is 
made evident by the fact, as we showed last week, 
that for the months of January and February (the 
latest period for which information in that partic- 
ular is available) the railroads of the United States 
treated as a whole had income available for fixed 
charges of only $64,838,409, whereas the total of the 
fixed charges for the same two months was $114,- 
192,438. Accordingly, the railroads for these two 
months fell nearly $50,000,000 short of earning their 
fixed charges—in exact figures, the shortage was 
$49,354,029. Asif that were not serious enough, the 
Commerce Commission is proceeding to make mat- 
ters infinitely worse and putting off still further 
the long hoped for revival of business. It is time 
that the whole country arose in indignant protest 
and insisted that the Commerce Commission be 
curbed in its unwarranted assumption of authority. 
This should be done quickly, too, lest the Commis- 
sion pull the whole structure down in general ruin. 
The Reconstruction Finance Corporation is well 
aware, too, of its superior powers and its exclusive 
jurisdiction, for in promulgating regulations, at the 
beginning of its work respecting applications for 
loans, the Corporation laid down the rule that “the 
Corporation will make no loans without the sanction 
of the Commission, but need not grant a loan which 
receives the approval of the Commission.” The 
Commission should now be relegated to its proper 
place. 

As to the St. Louis-San Francisco Railway itself, 
the company and its bankers have long realized that 
the funded debt was out of line with the share capital, 
being too large proportionately, and have really 
availed of every opportunity to correct this defect. 
One of those connected with the property has had 
the following memorandum prepared showing what 
has been done along these lines during the last five 
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years, and in justice to the management it deserves 
to. be placed on record here: 


ST. LOUIS-SAN FRANCISCO RAILWAY CO. FINANCING. 
(Other than Equipment Trust Certificates) Since 1927: 


March, 1927—$15,096,200 par value Common Stock offered to 
Common Stockholders at $100 per share. (under- 
written for a commission of 244%); now quoted 
at $1.50 per share. 


March, 1928—$100,000,000 Consolidated Mortgage 414% 
Bonds bought from the Company at 9414%; now 
quoted at 1444%; $49,157,400 par value 6% 
Preferred Stock offered to Common Stock- 
holders and underwritten for a commission of 
$1.50 per share and a further commission of $1 
per share on any shares not subscribed to by 
Stockholders. Stockholders took about 9034% 
of the total amount offered. Offering price to 
Stockholders—$100 per share; now quoted at $2 
per share. 


By this transaction, the funded debt of the Company was 
reduced by $26,292,000 and the ratio of funded debt to capital 
stock was reduced from 4.2 times to 2.4 times. Fixed and con- 
tingent charges were reduced $2,900,000 per annum, by the 
redemption of: 





$103 ,073,000 6% Bonds 
17,173,500 544% Bonds. 





September, 1930—$10,000,000 Consolidated Mortgage 444% 
Bonds bought from the Company at 904%; 
now quoted at 144%. 


Even after the sale of the latter, the capital structure of the 
Company was much improved by the above transactions, as 
compared to what it was before 1927. 

—o—— 


HE Federal Reserve banks continue to adhere 
faithfully to their policy of large-scale pur- 
chases of United States Government securities, and, 
according to the Federal Reserve returns for the 
week ending Wednesday night, added nearly another 
$100,000,000 during the week to their previous acqui- 
sitions of such securities, the further addition for 
the week having been, in exact figures, $98,386,000, 
raising the amount of the holdings to the huge total 
of $1,385,267,000. The immediate effects are seen 
in a number of different directions. Such a conges- 
tion of excess reserves is being created here in the 
New York district that the New York Clearing 
House banks found themselves obliged on Tuesday 
of the current week to give notice that, effective on 
Friday (yesterday), interest rates allowed by the 
Clearing House banks to depositors will be reduced 
by % of 1%. The new rates, which are 14 of 1% on 
demand deposits, except those of mutual savings 
banks, on which 1% is to be paid, and 1% on time 
deposits, will be the same as rates in force last sum- 
mer, which were the lowest on record. However, the 
actual return to depositors will be lower than at 
that time, because the Clearing House has since then 
put into effect a regulation providing that deduction 
must be made of that portion of the deposits which 
the banks are required to hold as legal cash reserve. 
This reserve is 13% in the case of deposits subject 
to call and 3% in the case of time deposits. Accord- 
ingly, depositors will receive interest only on 87% 
of their demand deposits and 97% on ‘their time 
deposits. Hence, the merchant and the business man 
will receive interest on his balances in bank on only 
87% of the % of 1% per annum to which he will 
now be entitled. The loss may seem a trifling mat- 
ter, but in times of depression like the present even 
a very small loss becomes a serious added burden. 
Another result of the large-scale purchases of 
United States Government securities, superinduced 
also by the action last week of the House of Repre- 
sentatives at Washington in passing what is known 
as the Goldsborough Bill directing the Federal Re- 
serve System to employ its control over credit and 
currency in an effort to raise commodity prices to 
about the level of that prevailing in the period be- 
tween 1921 and 1929, has been that confidence in 
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the ability of the United States to maintain the gold 
standard is being steadily weakened abroad, and 
thereby is leading to withdrawals of gold for export 
on a very extensive scale. The withdrawals, too, are 
being indulged in by virtually every leading Euro- 
pean country. According to the figures given out 
by the Federal Reserve Bank of New York the ex- 
port shipments of the metal the past week reached 
no less than $41,909,000, of which $20,424,000 was 
destined to Holland, $12,008,000 to Switzerland, 
$6,504,000 to France, $2,423,000 to Belgium, $300,000 
to Germany, and $250,000 to England. Only 
$6,094,000 of this represented gold previously ear- 
marked for the account of a foreign country, this 
being the decrease during the week in the amount 
of the earmarked stock of the metal. These export 
shipments of $41,909,000 of the metal the past week 
follow $15,872,000 shipped the previous week (the 
week ending May 4) ; $18,817,000 in the week ending 
April 27; $9,203,000 in the week ending April 20, 
and $20,156,000 in the week ending April 13. The 
movement in this period, it will be observed, has 
been proceeding on a progressive scale. Moreover, 
the movement is still in progress on a large scale, 
virtually every eligible ship being availed of for the 
purpose. Thus, in addition to the $41,909,000 taken 
for export the past week (the week ending Wednes- 
day, May 11), $9,002,700 were withdrawn for export 
on Thursday of this week ($6,000,000 going to Switz- 
erland and $3,002,700 to Holland), of which 
$5,197,600 represented gold previously earmarked 
with the Federal Reserve Bank, while yesterday 
(Friday, May 13) $8,731,000 more gold was with- 
drawn for export ($3,618,800 of which is going to 
France, $2,100,300 to Holland, $2,002,000 to Switz- 
erland, and $1,009,900 to Belgium), none of this rep- 
resenting previously earmarked stock of the metal. 

In view of the large margin of gold held by our 
Reserve banks above legal requirements, it seems 
far-fetched, to say the least, to entertain the notion 
that the United States can be forced off the gold 
basis. And yet it is not well to proceed entirely in 
disregard of the judgment of the European financial 
world, which is based on long experience, nor is it 
well, in any event, in times like the present, to take 
any steps calculated to weaken confidence in the 
integrity and stability of our banking and currency 
system, for the result can only be to further retard 
the recovery in business, even though the object of 
Federal Reserve policy in undertaking the purchases 
of United States Government securities, week after 
week, is the exact opposite and contemplates bring- 
ing about business recovery. For ourselves, we can- 
not believe that business recovery can be achieved by 
any such means, and being of that mind the course of 
the Federal Reserve banks seems to us an act of 
folly, which, unfortunately, too, carries a large 
degree of menace. 

In the period since April 6 1931 up to May 11 the 
Federal Reserve banks have purchased, roughly, 
$500,000,000 of United States Government securi- 
ties, the total of their holdings having risen from 
$885,014,000 to $1,385,267,000. And we cannot see 
that anything has been accomplished theredy except 
to cause an advance in the price of Government 
securities and a congestion of excess reserves, mainly 
in the New York Federal Reserve District, both 
dubious developments. Yet many men whose judg- 
ment is highly esteemed in the financial world, such 
as Colonel Ayres of the Cleveland Trust Co., laud 
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what they are pleased to term the aggressive policy 
of the Federal Reserve authorities. And even Benja- 
min M. Anderson, Jr., the well known economist of 
the Chase National Bank, whose sound views have 
won for him a high place in the estimation of the 
entire world, did not hesitate to say in an address 
delivered on Thursday evening, before the Bankers’ 
Forum of the New York chapter of the American 
Institute of Banking, that he approved “what 
the Federal Reserve authorities have done in the pur- 
chase of Government securities in 1932,” and further- 
more that he was “convinced that they have not over- 
done it.” It is to be hoped that these eminent 
authorities will not be found astray in their judg- 
ment. 

Sooner or later these export shipments must cease, 
if for no other reason than that the balances held 
here for foreign account will be exhausted. That is 
a consideration that must not be left out of the 
reckoning. On the other hand, it is equally impor- 
tant not to ignore another important development 
bearing on the margin of gold that our Reserve insti- 
tutions have that can be trenched upon before the 
limit of legal reserves will be reached, and that limit, 
it may be taken for granted, will be the limit of 
safety. The Federal Reserve Board’s analysis and 
review of the Federal Reserve returns the present 
week contains a three-line observation that must not 
by any means be overlooked. It is to the effect that 
“this week’s statement shows United States Gov- 
ernment securities in the amount of $97,000,000 
pledged with Federal Reserve agents as collateral 
for Federal Reserve notes.” This means that for the 
first time the Federal Reserve banks find themselves 
obliged to avail of the special powers granted under 
the provisions of the Glass-Steagall Act, approved in 
February, and particularly the authority granted of 
substituting United States Government securities, 
now being purchased with such freedom, as collate- 
ral for Federal Reserve notes to the extent of 60% 
of the face value of such notes, the other 40% repre- 
sénting the gold which the Reserve banks are obliged 
to hold as the necessary legal cash reserve. Hereto- 
fore this 60% has consisted either of gold (along 
with the 40% of gold required to be held as legal cash 
reserve) or in the shape of commercial paper. As a 
matter of fact, in the absence of the necessary amount 
of commercial paper it has consisted entirely of 
gold, but now, with the drawing down of the gold 
holdings by gold exports, gold to the full amount is 
no longer available for the purpose. Hence the re- 
sort to the provision of the Glass-Steagall Act per- 
mitting the substitution of United States bonds 
for gold. 

A complicated formula has been evolved for com- 
puting the shortage, and owing to the importance 
of the matter a separate statement explaining this 
formula and indicating what prompted the Reserve 
authorities in their course deserves to be placed on 
record here. The statement referred to is as follows. 
It should receive careful consideration on the part 
of the reader, as the formula will presumably be in 
constant use henceforth: 

“In determining upon a formula derived from these con- 
siderations, the Board decided that in existing circum- 
stances, when the margin between (1) total cash reserves 
of the Reserve banks (in excess of the 35% against de- 
posits), plus eligible paper at the 12 Federal Reserve banks, 
and (2) Federal Reserve notes in actual circulation shall 


fall below $400,000,000, the Reserve banks shall be author- 
ized to pledge a sufficient amount of United States Govern- 
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ment securities with the Federal Reserve agents to release 


enough gold to bring this margin up to the $400,000,000 
level. 


“This margin of $400,000,000 is considered adequate to 
provide for (1) enough Federal Reserve notes in the vaults 
of the Reserve banks and branches to meet necessary operat- 
ing requirements, (2) the redemption fund with the United 
States Treasury, (3) a reasonable margin above the required 
35% reserve against deposits, and (4) a slight margin above 
the necessary collateral requirements against Federal Re- 
serve notes, 


“In adopting $400,000.000 as the operating margin for the 
12 Federal Reserve banks combined, the Federal Reserve 
Board has notified each bank of the amount that would be 
a reasonable margin for that bank in proportion to its re- 
quirements and its volume of operations. 

“In practice, this decision of the Federal Reserve Board 
will mean that whenever a Federal Reserve bank shall find, 
after having pledged its available eligible paper, that its 
operating margin has fallen below the amount determined 
for that bank, it may pledge with its Federal Reserve agent 
enough United States securities to release an amount of 
gold that will bring the margin up to the specified amount. 

“In adopting this principle and this formula for deter- 
mining the time and the @xtéht of use of the authority 
granted under Section 3 of the Glass-Steagall Bill, the Board 
has prescribed for the Federal Reserve banks a mode of 
procedure by which they can determine quickly, at any time, 
the extent to which they may avail themselves of the au- 
thority under the law to pledge United States securities as 
collateral for Federal Reserve notes. 

“For the System as a whole the Board has adopted the 
principle that, in the present circumstances, it deems it in 
the public interest to authorize the use of United States 
obligations as collateral against Federal Reserve notes at 
such times and to such extent as may be necessary to enable 
the Reserve banks to have available at all times a suffi- 
cient amount of Federal Reserve notes and of gold not 
pledged as collateral to permit of unhampered operation of 
the Federal Reserve System.” 


—o—— 


O EXPRESS dissent with the action of the Re- 
serve authorities in inflating Federal Reserve 
credit and Federal Reserve note circulation through 
their large-scale purchases of United States Gov- 
ernment securities, is not to take exception to the 
work of the Reconstruction Finance Corporation. 
This has been rendering really excellent service and 
has been proceeding along the right lines and, more- 
over, is capable of further large service along the 
same lines. A point has been reached in the indus- 
trial collapse where a considerable degree of emer- 
gency financing is required, and which only the Gov- 
ernment is capable of rendering because it is beyond 
the powers of any private agency and of a magnitude 
which the Federal Government alone is capable of 
undertaking. 

Whether, however, the plan of operation of the 
Finance Corporation can wisely be extended to in- 
clude the program which President Hoover has now 
under consideration deserves the closest study before 
the project shall be definitely launched and put into 
execution. Mr. Hoover, on Thursday, asked Sena- 
tors Robinson of Arkansas and Watson, the Demo- 
cratic and Republican leaders of the Senate, to pro- 
pose to their colleagues a three-point Federal relief 
program to stimulate private business in repro- 
ductive enterprises, to advance money for self- 
liquidating projects in States and municipalities, to 
ameliorate agricultural distress, and to loan to 
States—but not municipalities—money for the relief 
of unemployed citizens. The President’s plan, said 
the Washington correspondent of the New York 
“Times,” can be achieved simply by extending the 
powers and financial resources of the Reconstruction 
Finance Corporation. It involves no new Govern- 
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ment borrowings; it does not disturb the processes 
of budget balancing; it contemplates no bond issues 
for non-reproductive public works, as was proposed 
by New York financiers. If Congress will pass an 
amendment to the Act establishing the Reconstruc- 
tion Finance Corporation, the relief measures can be 
instituted. The President’s plan provides: 

1. That the Reconstruction Finance Corporation 
be authorized to issue an additional $1,500,000,000 
in debentures, of the proceeds from which $300,- 
000,000 is to be loaned to States for general relief 
measures; $40,000,000 for export agricultural aid, 
and the remaining $1,160,000,000 loaned to private 
business for reproductive enterprises, assured by 
contracts. 

2. That State bonds and securities which cannot 
otherwise be floated be purchased by the Corporation 
when the proceeds of these bonds and securities are 
to be used for unemployment relief. 

3. That the Corporation be authorized to loan 
funds for self-liquidating projects such as toll 
bridges, tunnels and so forth. 

It provides that private business, planning repro- 
ductive enterprises for which credit cannot be ob- 
tained from the banks, shall be put on a loaning basis 
with the Corporation, a plan originally proposed by 
Mr. Hoover when the Corporation was created, but 
rejected by Congress. 

As established, the Reconstruction Finance Corpo- 
ration was granted a capital of $500,000,000, pro- 
vided by the Treasury, and was authorized to issue 
debentures against this to the total of $1,500,000,000. 
Its outstanding debentures at the moment are $250,- 
000,000. If Congress accepts the President’s plan, 
the Corporation will have the righ't to issue another 
$1,500,000,000 in debentures for public distribution 
secured by State bonds, business contracts and self- 
liquidating processes. 

This, it seems to us, is carrying the work of relief 
to dangerous extremes. It is burdening the Recon- 
struction Finance Corporation and the Government 
with jobs of such colossal magnitude that both must 
inevitably break down—and what then? Loaning 
huge sums “to private business for reproductive en- 
terprises assured by contracts,” undertaking the 
purchase of “State bonds and securities which can- 
not otherwise be floated,” and authorizing the Re- 
construction Finance Corporation to loan funds “for 
self-liquidating projects such as toll bridges, tun- 
nels, and so forth”—all this means entering a task 
of such gigantic magnitude that it staggers the 
imagination simply to hold it in contemplation. It 
appears utterly beyond human power. If carried 
out, in the large way here indicated, the result would 
be that the Government would in the end be financ- 
ing all 'the enterprises in the land. We would all of 
us be dependent upon the Government for aid and 
assistance, and look to it to carry us through. It 
is a scheme, however well intended, verging upon 
the Utopian. 

The President is notoriously venturesome in 
grappling with stupendous undertakings, but here 
he would surely meet his Waterloo. He would be 
confronting the impossible. Some of the things, too, 
which he would essay would appear to be beyond 
the functions of the Federal Government, such as 
assuming obligations of the different States. Accord- 
ing to the theory underlying American Government, 
the affairs of the States are their own concern and 
cannot or should not be assumed by the Federal 
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Government. Besides, the wisdom and propriety 
of the step may well be questioned. If the States can 
unload their obligations upon the Federal Govern- 
ment, even in undertakings of a reproductive char- 
acter, an orgy of spending and extravagance would 
result, from the effect of which the country would 
long have to suffer, and no one could foretell the 
end. The States and their municipalities need the 
practice of economy, and they cannot expect to 
rehabilitate their credit until they resort once more 
to the practice of these cardinal virtues, which are 
as indispensible in Government agencies as they are 
in the case of the individual. 

It should not escape notice that United States 
Government bonds broke sharply on the Stock Ex- 
change on the announcement on the financial tick- 
ers ‘that the President was in favor of the Senate plan 
for relief loans to States and for a bond issue to 
stimulate employment. The scheme proposed will 
need extensive revision and great modification before 
it can be considered acceptable and likely to accom- 
plish the ends sought. 

sy 
HE character of the Federal Reserve condition 
statements the present week has already been 
indicated in our remarks and comments further 
above. It remains here to deal merely with the 
detailed figures. Aside from the further large pur- 
chases of United States Government bonds the fea- 
ture in this week’s statement is the remark included 
in’ the general observations which is to the effect 
that “this week’s statement shows United States 
Government securities in 'the amount of $97,000,000 
pledged with the Federal Reserve agents as collateral 
for Federal Reserve notes.” The tables themselves 
afford no indication, not even by a footnote, of the 
important departure thus inaugurated, and it is 
only the observation referred to that makes the 
student and the public wise as to what has been done 

in the particulars mentioned. 

As 'to the extent of the further purchases of 
United States Government securities, the returns 
show that the 12 Reserve institutions have acquired 
an additional $98,386,000 of these Government 
securities, making the total acquisition of such 
securities since the policy of large-scale purchases 
was determined upon the early part of April, roughly 
‘$500,000,000, the holdings having risen from $8835,- 
014,000 April 6 to $1,385,267,000 May 11. While the 
holdings of Government securities have increased in 
amount of $98,386,000 during the week, the increase 
in the volume of Reserve credit outstanding has not 
been quite as large, inasmuch as the discount hold- 
ings of the 12 Reserve institutions fell during the 
week from $505,801,000 to $471,373,000, and the ac- 
ceptance holdings from $44,522,000 to $42,719,000. 
On final analysis the total of the bill and security 
holdings of all kinds, which constitutes a measure 
of the volume of Reserve credit outstanding, regis- 
ters an increase for the week of $62,268,000, bringing 
the total up to $1,904,401,000, which is over a billion 
dollars in excess of the amount of Reserve credit 
outstanding 12 months ago, on May 13 1931, when 
the total was no more than $897,544,000. The volume 
of Federal Reserve notes in actual circulation is 
$10,283,000 smaller than a week ago, but at $2,551,- 
363,000 May 11 1932, compares with only $1,528,- 
310,000 a year ago, on May 13 1931, showing an 
expansion in this item also of considerably in excess 
of a billion dollars. 
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Owing to the large takings of gold for export, the 
gold reserves of the 12 Reserve banks have further 
diminished during the week from $2,992,421,000 to 
$2,956,417,000. As the deposit liabilities have at 
the same time increased, though the note circulation 
has decreased, the ratio of total reserves to deposit 
and Federal Reserve note liabilities combined were 
further reduced during the week from 66.8% to 
65.6%; a year ago, on May 13 1931, the ratio 
was 84.5%. 

Foreign central banks, aside from the withdrawal 
of such large amounts of gold for export, have re- 
duced their holdings of acceptances purchased in this 
market, the total of such holdings having further 
moderately decreased during the week, and being 
now $270,741,000 as against $278,042,000 a week ago. 
Foreign bank deposits with the Federal Reserve in- 
stitutions are also slightly lower, at $44,177,000 
against $45,063,000 last week. 


tremens 


HE May report on winter wheat, issued by the 
Department of Agriculture at Washington, on 
Tuesday last, made a decidedly poor showing. No 
opportunity was lost by its authors to emphasize 
its adverse features. Considerable space was de- 
voted to what was apparently thought to be its 
proper promulgation. Conditions a year ago, as 
indicated by the report issued then, have been over- 
whelmingly reversed this year. The present outlook 
is for a crop of 440,781,000 bushels. Last year’s har- 
vest of winter wheat was 787,465,000 bushels. Not 
since the winter wheat crop harvested in the summer 
of 1925 has the yield been so low as that now indi- 
cated for this year, and in the past 20 years only 
two years have recorded a production below that 
indicated for the present year. The May 1 condition 
is now placed at 75.1% of normal against 75.8% a 
month earlier, and this compares with 90.3% on 
May 1 1931 for the very large winter wheat crop 
harvested last year. 

The loss in condition during the past month was 
placed by the Department at only a fraction of 1%, 
but the abandonment of acreage during the past 
winter has proven to be quite heavy, amounting as 
it does to 16.6%. The reduction is placed by the 
Department at 6,405,000 acres, so that the remaining 
area is 32,277,000 acres. The latter compares with 
41,009,000 acres harvested last year. The abandon- 
ment during the preceding winter was very light, 
equaling 5%, and amounting to only 2,140,000 acres ; 
the 10-year average abandonment has been 12%. 

Conditions in nearly all sections of the country 
are below the average except in some of the States 
east of the ‘Mississippi River, especially in Ohio, 
Michigan and Pennsylvania. But these are not 
States of large production. The decline in pros- 
pects during the past month has been chiefly in the 
States west of the Mississippi River. The important 
State of Kansas shows a low condition, as well as 
other States in that section. It is especially low for 
Texas. 

The condition of rye on May 1 is put at 83.2% of 
normal. The outlook for this year is somewhat 
better than last year, when the harvest of rye was 
reduced. The acreage remaining for harvest is now 
placed at 3,282,000 acres, or 4.5% above last year’s 
harvest. Some of the early crops in the South have 
not made the best progress, among them the early 
potato crop and early peaches. 
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NSOLVENCIES in commercial lines continve par- 
ticularly heavy. The number in the United 
States for the month of April, according to the rec- 
ords of R. G. Dun & Co., was 2,816, with total liabili- 
ties of $101,068,693. This includes only business de- 
faults and does not include banks and individual 
bankruptcies. The indebtedness shown is very large, 
there being few records of a single month with the 
amount involved in excess of $100,000,000. A single 
large failure early last year carried the liabilities 
to a very high figure. For the month just closed 
there was an unusual, number of large defaults in 
all three divisions into which figures are separated. 
Insolvencies in April were closer to those of March 
as regards number than they were in either of the 
two preceding years, while the increase over a year 
ago was greater than that for any of the earlier 
months this year. March failures this year num- 
bered 2,951 for $93,760,311; for April 1931 the num- 
ber was 2,383 involving $50,868,135. The increase 
in number last month over a year ago was 18.2%, 
and for the liabilities 98.7%. For the four months 
of 1932 business defaults number 11,957 against 
10,866 for the same time in 1931, an increase this 
year of just 10.0%. The indebtedness reported this 
year to date is $376,589,313 compared with $265,- 
470,509 during the same period a year ago, this year’s 
amount being 49.0% higher. 

All three classes into which these figures are sepa- 
rated show much heavier defaults this year. In the 
manufacturing line there were 641 failures for $43,- 
138,172 of liabilities; for trading concerns, 2,006 
involving $41,736,272, and for agents and brokers, 
169, owing $16,194,239. In April of last year 515 
manufacturing defaults occurred with $18,719,144 
of indebtedness; 1,710 insolvencies in trading lines 
owing $26,386,171, and 158 of agents and brokers 
for $5,762,820. Relatively, the manufacturing fig- 
ures are somewhat worse than those for the trading 
defaults. Fourteen separate headings in the manu- 
facturing classification show for all but one a larger 
number of failures in April this year than last, while 
for several of the divisions the liabilities were very 
heavy. 

In iron manufacturing, machinery and tools, in 
building lines, clothing, printing and engraving, and 
milling and baking quite a large increase appears. 
For the trading class 12 of the 14 separate divisions 
show much heavier failures this year. The two large 
trading classes, grocers and clothing, lead the others 
in the number of defaults, and these were especially 
large in the clothing line. Quite an increase, also, 
appeared in the dry goods division; likewise, for the 
furniture lines, in drugs, hardware, jewelry and 
books and papers. Fewer defaults occurred last 
month than in April of last year among hotels and 
restaurants, but some large hotel failures added 
materially to the liabilities this year. 

The large defaults last month, that is, those where 
the indebtedness in each instance amounted to 
$100,000 or more, numbered 161, and the total lia- 
bilities were $63,483,222. In April of last year there 
were 91 of such failures owing $23,536,402, and that 
number was considerably above the record of the 
preceding years. The increase this year was excep- 
tionally heavy and applied to all divisions, insolven- 
cies in manufacturing for this class numbering 72 
for $33,028,231 of indebtedness; in the trading divi- 
sion 62 involving $17,474,446, and for agents and 
brokers 27 owing $12,986,545. 
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HE stock market showed a slowly sagging tend- 
ency, with dealings on a very moderate scale 
and fluctuations narrow except in a few special 
instances, until on Thursday and Friday, when it 
encountered a series of developments discouraging 
in the extreme. At the half-day session on Satur- 
day last the market failed to extend the rallies 
which had occurred on Thursday and Friday of last 
week, and at 'the close of the day was irregularly 
lower. On Monday and Tuesday the market was 
virtually at a standstill, because of the absence of 
speculative trading. In the absence of such trad- 
ing, with the volume of business extremely limited, 
the trend was slowly in the direction of lower prices. 
On Wednesday it was heavy on a small turnover, 
with prices moderately lower, as buying lagged. On 
Thursday, as already stated, general declines oc- 
curred on unfavorable news and developments and 
the downward course found little relief on Friday. 
The special depressing influences on these two days 
were advices from Washington, saying that Presi- 
dent Hoover looked with favor upon the Senate 
proposition for relief loans to States, and for a bond 
issue to stimulate employment. Severe recessions 
oecurred on Thursday in Government bonds as a 
result, and the stock market moved sharply down- 
ward under the same influence. 

A further depressing agency was a succession of 
adverse dividend announcements by some very 
prominent railroads and other corporations. On 
Wednesday the New York Central passed off the 
dividend list for the first time since the original 
consolidation of the various lines in New York State 
under the name of the New York Central & Hudson 
River RR. This was in 1870, 62 years ago. The 
company had been paying quarterly dividends, but 
on Dec. 9 last announced that until business con- 
ditions improved declarations of dividends would 
be made semi-annually instead of quarterly. The 
directors now found that dividend payments were 
altogether out of the question. On Thursday, the 
Union Pacific RR. reduced its quarterly dividend 
from 214% to 114%; that is, from a basis of 10% 
per annum to 6% per annum. Other dividend sus- 
pensions and omissions on different days of the week 
played their part in depressing stocks. The Rutland 
RR. on May 10 passed the dividend due on its 7% 
cumul. pref. stock ; the directors had voted in March 
last ‘to consider declaring dividends in May and 
October for payment in June and November, and 
now felt obliged to omit dividend declarations alto- 
gether. The Alabama Great Southern on Thursday 
declared a semi-annual dividend of 3% on the 6% 
cumul. and part. pref. stock, but omitted action on 
the semi-annual dividend ordinarily payable about 
June 30 on the common stock. The American Elec- 
tric Power Corp. on Monday omitted declaration of 
the preferred dividends ordinarily payable on June 1 
and June 15. The National Public Service Co. noti- 
fied the Chicago Stock Exchange that the directors 
at their next meeting to be held on May 26 would 
omit the quarterly dividend on the $3.50 cumul. 
pref. stock and on the class A and class B common 
stocks. Best & Co. omitted the quarterly dividend 
on its common stock. Ward Baking Corp. reduced 
its quarterly dividend on the 7% cumul. pref. stock 
from $1.75 a share to $1 a share. Underwood Elliott 
Fisher Co. on Thursday reduced the quarterly divi- 
dend on the common stock from 50c. a share to 25¢. a 
share; the Western Auto Supply Co. reduced the 
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quarterly dividend on both the class A and class B 
common stocks from 50c. a share to 25c. a share, and 
the United Fruit Co. on Tuesday reduced the divi- 
dend on common from 75c. a share to 50c. a share, 
after having six months previously reduced from $1 
a share to 75c. a share. Of the stocks dealt in on 
the New York Stock Exchange 206 fell to new low 
levels for the year during the week, while only six 
stocks established new high levels. Call loans on 
the Stock Exchange again remained unaltered at 
214% during the entire week. 

Trading was extremely light, with not a single 
day’s transactions aggregating a million shares. At 
the half-day session on Saturday last the sales on 
the New York Stock Exchange were 638,848 shares; 
on Monday they were 638,177 shares; on Tuesday, 
738,270 shares; on Wednesday, 686,960 shares; on 
Thursday, 919,360 shares, and on Friday, 866,525 
shares. On ‘the New York Curb Exchange the sales 
last Saturday were 91,285 shares ; on Monday, 94,190 
shares; on Tuesday, 97,390 shares; on Wednesday, 
95,335 shares; on Thursday, 106,870 shares, and on 
Friday, 114,540 shares. 

As compared with Friday of last week, prices are 
lower all around. General Electric closed yesterday 
at 1314 against 14% on Friday of last week; North 
American at 221% against 25144; Standard Gas & 
Elec. at 1314 against 1652; Pacific Gas & Elec. at 
2514 against 2634; Consolidated Gas of N. Y. at 
471% against 5154 ; Columbia Gas & Elec. at 8 against 
814; Brooklyn Union Gas at 6814 against 74; Elec- 
tric Power & Light at 63% against 714; Public Service 
of N. J. at 42% against 4534; International Har- 
vester at 17 against 18; J. I. Case Threshing Ma- 
chine at 2054 against 2314 ; Sears, Roebuck & Co. at 
16144 against 18; Montgomery Ward & Co. at 65% 
against 734; Woolworth at 3054 against 3454; Safe- 
way Stores at 433, against 4714; Western Union 
Telegraph at 183% against 23; American Tel. & Tel. 
at 95144 against 10114; International Tel. & Tel. at 
47% against 55g; American Can at 3654 against 4144; 
United States Industrial Alcohol at 1714 against 19; 
Commercial Solvents at 534 against 614; Shattuck 
& Co. at 7 against 8, and Corn Products at 33 
against 35. 

Allied Chemical & Dye closed yesterday at 521% 
against 5614 on Friday of last week; E. I. du Pont 
de Nemours at 27144 against 3014; National Cash 
Register at 8% against 9; International Nickel at 
5 against 5144; Timken Roller Bearing at 13% 
against 15; Mack Trucks at 12% against 14; Yellow 
Truck & Coach at 1% against 2; Johns-Manville at 
10% against 133g; Gillette Safety Razor at 13% 
against 1454; National Dairy Products at 2034 
against 2314; Associated Dry Goods at 314 against 
3144; Texas Gulf Sulphur at 17 against 1814; Free- 
port Texas at 14% ex-div. against 1534; American & 
Foreign Power at 3 against 314; General American 
Tank Car at 121% against 17; United Gas Improve- 
ment at 1614 against 1714; National Biscuit at 32 
against 347; Coca Cola at 91% against 9434; Con- 
tinental Can at 22 against 2654; Eastman Kodak at 
42 against 49; Gold Dust Corp. at 1134 against 13; 
Standard Brands at 1114 against 1134; Paramount 
Publix Corp. at 3 against 314; Kreuger & Toll at 14 
against 14; Westinghouse Elec. & Mfg. at 231% 
against 2434; Drug, Inc., at 35% against 3914; Co- 
lumbian Carbon at 1814 against 2034 ; Reynolds To- 
bacco class B at 32 against 3214; Liggett & Myers 
class B at 4714 against 4934; Lorillard at 131% 





Financial Chronicle 


May 14 1932 


against 1414, and American Tobacco at 61% 
against 67. 

The steel shares have been quite weak. United 
States Steel closed yesterday at 27144 against 3034 
on Friday of last week; Bethlehem Steel at 121% 
against 1514; Vanadium at 634 against 834, and 
Republic Iron & Steel at 3 against 3% bid. In the 
auto group Auburn Auto closed yesterday at 3214 
against 3714 on Friday of last week ; General Motors 
at 1014 ex-div against 1114; Chrysler at 81% against 
854; Nash Motors at 101% against 1014; Packard 
Motors at 21% against 214; Hudson Motor Car at 4 
against 434, and Hupp Motors at 2 against 2144. In 
the rubber group Goodyear Tire & Rubber closed 
yesterday at 97% against 113% on Friday of last 
week; B. F. Goodrich at 33% against 314; United 
States Rubber at 31% against 31% bid, and the pre 
ferred at 51% bid against 514. 

The railroad shares have again been exceedingly 
depressed. Pennsylvania RR. closed yesterday at 
9% against 11 on Friday of last week; Atchison 
Topeka & Santa Fe at 311% against 36%; Atlantic 
Coast Line at 1134 against 15; Chicago Rock Island 
& Pacific at 234 against 314; New York Central at 
11144 against 153%; Baltimore & Ohio at 514 against 
714; New Haven at 934,against 1354; Union Pacific 
at 4534 against 5314; Southern Pacific at 10 against 
12%, ; Missouri Pacific at 214 against 234; Missouri- 
Kansas-Texas at 214 against 2% bid; Southern Rail- 
way at 4 against 534; Chesapeake & Ohio at 14 
against 165g; Northern Pacific at 8 against 10%, 
and Great Northern at 834 against 11%. 

The oil shares have held up well, influenced, no 
doubt, by the improvement in ‘the oil trade. Stand- 
ard Oil of N. J. closed yesterday at 23% against 2514 
on Friday of last week; Standard Oil of Calif. at 
18% against 1914; Atlantic Refining at 10% against 
11; Texas Corp. at 1054 against 1134; Phillips Pe- 
troleum at 334 against 4, and Pure Oil at 3% 
against 414. 

The copper stocks, while ruling at extremely low 
figures, have sagged fractionally still lower. Ana- 
conda Copper closed yesterday at 5 against 53, on 
Friday of last week; Kennecott Copper at 6% 
against 714; Calumet & Hecla at 2 against 21,4; 
American Smelting & Refining at 814 against 934; 
Phelps Dodge at 45% against 47%, and Cerro de Pasco 
Copper at 6 against 634. 

iy. 

pence on the stock exchanges of the leading 

European financial centers were generally 
cheerful this week, prices moving slowly upward 
despite the numerous uncertainties of the present 
economic and political situation. The London mar- 
ket was stimulated particularly, Thursday, by the 
further reduction in the Bank of England discount 
rate from 3 to 244%. The Paris Bourse was more 
hesitant, owing to the assassination of President 
Doumer and the trend to the Left in the Parlia- 
mentary election of last Sunday. On the Berlin 
Boerse investors continued their thrifty purchases 
of stocks and bonds at the low prices still current. 
The possibility of unfortunate legislation at Wash- 
ington continued to disturb the European markets, 
quite as it disturbed our own. Some unsettlement 
in related groups of securities was again occasioned 
by the further revelations of the international deal- 
ings of the late Ivar Kreuger. Trade and industrial 
reports, meanwhile, show no marked change in the 
European tendencies. The official British unem- 
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ployment figures of the Ministry of Labor showed 
an increase of 84,849 in the roster of the jobless dur- 
ing April. British wholesale price indices are again 
declining somewhat. The purely monetary situa- 
tion, on the other hand, continues to improve, both 
in the London market and in the foremost Conti- 
nental centers. 

The London Stock Exchange was cheerful at the 
opening, Monday, and prices were well maintained 
until the close. The French election results were 
viewed favorably in London, as it was thought that 
new taxation in France may result in a flow of 
French funds to London for investment. Interna- 
tional stocks were generally better for this reason. 
British funds continued to advance, but industrial 
stocks were a bit uncertain. Dealings Tuesday were 
very quiet in London, but prices remained steady. 
British funds attracted the greatest interest, these 
issues again moving forward. Some of the leading 
British industrial issues were better in expectation 
of greater tariff benefits. The international list was 
down at first but recovered in later dealings. In 
Wednesday’s session British funds again were in 
active demand, and further substantial improvement 
was recorded. Other sections of the market were 
neglected, with price changes of no especial im- 
portance. After announcement of the further reduc- 
tion of the Bank rate, Thursday, British funds again 
moved upward, notwithstanding the sizable previous 
gains. The action was viewed with satisfaction in all 
departments of the market, and advances were gen- 
eral. Toward the close a little profit-taking was in 
evidence and the best quotations of the day were not 
in all coses maintained. Further sharp gains in 
British funds occurred yesterday, while other 
issues were steady. 

The Paris Bourse was weak at the start of trading, 
Monday, owing to the success of the Left parties at 
the polls the previous day and the uncertainty caused 
by the assassination of President Doumer. French 
stocks were generally lower, but as the session con- 
tinued a better tone appeared and most of the losses 
were recovered. Foreign securities held better than 
the French issues at first, but these also lost a little 
ground. A steadying influence was exerted Tuesday 
by the quiet and uncontested election of the moderate 
Albert Lebrun to succeed M. Doumer, and the Bourse 
tendency was distinctly better. French securities 
were sharply improved, and most of the international 
issues listed on the Bourse also showed gains. 
Wednesday’s session was dull, and prices drifted 
slowly lower on the Bourse. Uncertainty regarding 
the formation of a new Cabinet to succeed that of 
M. Tardieu was one of the chief causes of the liquida- 
tion, which continued quietly but steadily through- 
out the session. Losses were substantial in Bank of 
France and Suez Canal shares, but moderate other- 
wise. The Bourse was closed Thursday because of 
the funeral of the late M. Doumer. In the trading 
yesterday slight recessions appeared in leading 
stocks. 

Prices on the Berlin Boerse were firm, Monday, 
with public buying in evidence. In Berlin, as in 


London, the results of the French election were con- 
sidered favorable, and stimulation was afforded the 
market by the consequent buying. Liquidation in 
professional circles caused some reaction late in the 
day, but many stocks finished with material ad- 
vances. Trading Tuesday was unusually quiet, but 
the trend was again favorable. 


Public interest 
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veered chiefly to bonds in this session, and good per- 
formances were registered in this section. Some of 
the leading stocks also were in good demand and 
gains of 3 to 5 points were reported. The opening 
Wednesday was soft, selling from the Provinces and 
attacks by bears combining to lower levels several 
points. Stocks were readily purchased at the lower 
levels, however, and most of the early losses were 
regained by the time the session ended. Firmness 
again prevailed Thursday, but business was small 
owing to the approach of the Whitsuntide holidays. 
A Reichstag speech by Chancellor Bruening opposing 
further reparations payments, and the reduction of 
the Bank rate in London, occasioned some buying 
and the cheerful tone was maintained throughout. 
Improvement was again noted on the Boerse yester- 
day, stocks moving upward generally. 


_~— 


URRENT economic troubles of the world are 
reviewed in the second annual report of the 
Bank for International Settlements, submitted at 
Basle, Tuesday, by Gates W. McGarrah, President, 
to the representatives of 21 banks of issue and bank- 
ing groups comprising the stockholders. After re- 
viewing the past year of “unparalleled world-wide 
disturbances,” it is described in the report as a 
“most remarkable thing that the economic system 
has been able to withstand such dislocating forces— 
a fact that seems to indicate inherent power of 
resistance.” It is contended that internationalism 
in monetary affairs already is an accomplished fact, 
as the same interdependence pervades the economic 
structure of all countries. “All the evidence avail- 
able,” the report remarks, “leads to the conclusion 
that any hope that a single country may achieve 
prosperity apart from the rest of the world would, 
indeed, be based on insecure foundation.” In sup- 
port of the contention previously expressed in the 
report of the special committee headed by Albert H. 
Wiggin, of the Chase National Bank, it is stated that 
“co-operation between the central banks will help 
in the re-establishment of the world credit structure, 
but the real solution of the problems involved re- 
quires the concerted and determined action of gov- 
ernments.” 

Foreign exchange restrictions and prohibitive 
tariffs are described as two of the most destructive 
influences in the document. It is remarked that: 
“Tf the relative position of international balances 
of payment is continually to be upset by changes in 
tariff barriers, with profound effect on the equi- 
librium of other countries ; if the flow of capital from 
one nation to another is to be dammed by obstacles 
which make the fulfillment of contractual obliga- 
tions virtually impossible, with the attendant de- 
struction of general confidence, the international 
monetary system cannot function properly. It be- 
comes more and more evident that durable monetary 
stability cannot be expected to exist unless inter- 
national relations in the economic field are radically 
improved.” In effect, it is pointed out, the new 
methods of exchange control, prohibitive tariffs and 
import quotas have so far interfered with trading 
relations that in many cases the working of most- 
favored-nation clauses in treaties and other pro- 
visions have been rendered practically inoperative. 
Instead of providing solutions for fundamental 
problems, they aggravate them in the long run, it is 
added. 
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The report, which was promptly approved by the 
stockholders, discloses that net profits of the institu- 
tion for the year ended March 31 Jast were 15,182,819 
Swiss francs ($2,930,284), an increase of approxi- 
mately 4,000,000 Swiss francs over the first year’s 
earnings. A dividend of 6% was declared for the 
year, and it was further decided to place 1,595,381 
francs in the dividend reserve fund. Legal reserves 
will be increased by a contribution of 759,141 francs 
from the earnings. The remainder of the profits, or 
6,391,526 francs, will be divided equally, 3,190,763 
franes going into general reserves, while 3,190,765 
franes will be divided among the Governments of 
Great Britain, France, Germany, Belgium, Italy, 
Poland, Portugal, Rumania, Yugoslavia, Greece and 
Japan. In dealing with the extraordinary shrinkage 
of short-term eredits during the year, it is remarked 
in the report that early in 1951 the total short-term 
international indebtedness was more than 50,000,- 
000,000 Swiss francs ($9,500,000,000). When these 
credits were recalled, the central banks of the coun- 
tries concerned, unable to meet the demands by 
means of raising discount rates, were obliged to seek 
outside help. The emergency aid for the year from 
the B. I. S., plus the assistance from the principal 
capital centers and treasuries, was estimated at 
5,000,000,000 Swiss francs, or 10% of the total short- 
term indebtedness. With this assistance the debtor 
markets were able to liquidate more than 30,000,- 
000,000 Swiss francs of the indebtedness, it is stated. 

The annual meeting was preceded, Monday, by the 
regular monthly gathering of the Board of Directors 
of the Bank for International Settlements. Some 
important decisions were reached at this meeting, 
among them a tentative agreement to renew the 
bank’s share of the $90,000,000 credit extended the 
Reichsbank last year. The next expiration date of 
this credit is June 4, and the B. I. 8. directors voted 
to accept whatever terms of renewal are arranged 
by the Reichsbank in consultation with the Bank of 
England, the Bank of France and the Federal Re- 
serve banks. It was further decided to distribute 
the remaining 26,400 shares of the bank’s stock 
among the central banks of France, Belgium, Italy, 
Germany and Great Britain, and the private stock- 
holders in the United States and Japan. Part of the 
allocation will be made on repurchase agreements, 
it is indicated, so that the central banks of nations 
which may hereafter adhere to the gold standard 
may become stockholders. Professor Alberto Bene- 
duce, of Italy, was elected Second Vice-Chairman 
of the Board, to succeed Sir Charles Addis, of Eng- 
land, resigned. 

nbc 

LTHOUGH formal invitations for the confer- 
ence of governments at Lausanne, June 16, 

will soon be issued by the British Government, it 
remains the general opinion in informed European 
circles that nothing will be accomplished at the 
gathering other than an extension of the current 
moratorium on Germany reparations. Intimations 
have been received at the Foreign Office in London 
from all the governments concerned that the date 
named will be acceptable, a London dispatch of 
Wednesday to the New York “Times” said. The 
principal governments to be invited will be France, 
Italy, Germany, Belgium and Japan, as these coun- 
tries, together with Britain, are chiefly concerned 
with reparations. Invitations will also be sent, how- 
ever, to Czechoslovakia, Rumania, Yugoslavia, 
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Poland, Portugal and Greece, it is said. Hungary 
and Bulgaria will likewise be asked to participate 
when the conference reaches the question of non- 
German reparations. A tentative British proposal, 
accepted by all the nations, indicates that the work 
of the conference will be divided into three stages, 
covering German reparations, other reparations and 
general questions. The general questions are offi- 
cially described by the Foreign Office as “other eco- 
nomic and financial difficulties which are respon- 
sible for or may prolong the present world crisis.” 

“Tt will be remembered,” the dispatch to the New 
York “Times” adds, “that this June session was 
decided upon last January, when the Lausanne con- 
ference planned for that month was abandoned be- 
cause of the general realization that nothing could 
then be accomplished. There is no greater expecta- 
tion now that anything definite can be achieved next 
month, but it is considered more advisable to meet 
and adjourn than to have another postponement. 
Lhe only certainty with which all are going to Lau- 
sanne is that Germany is not going to resume pay- 
ments after the Hoover moratorium expires July 1. 
Beyond that there is nothing but uncertainty. There 
is no plan. So there is the best authority for believ- 
ing that the delegates, after admitting to one another 
that more time is needed, will adjourn. The formal 
resolution of adjournment is not likely to contain 
any reference to the Presidential election in the 
United States as the cause of delay, but that is the 
crux of the whole situation, and it will be the thing 
for which Lausanne will really have to wait.” 

The alarm with which the German Government 
views this lackadaisical approach to the Lausanne 
discussions was clearly reflected in a speech deliv- 
ered before the Reichstag, Wednesday, by Chancellor 
Heinrich Bruening. Again demanding the abolition 
of the political debts, Dr. Bruening asserted that 
these, together with disarmament and the world 
economic depression, constitute indissoluble and 
interlocking problens. Unless the statesmen of all 
nations concerned abandon the aimlessness with 
which the problems are being approached, the near 
futuré may see the word “chaos” written squarely 
across the world’s political and economic structure, 
he warned. Turning specifically to reparations, Dr. 
Bruening stated that a decision is necessary in the 
interest of the whole world. “The world’s eyes and 
hopes are turned toward Lausanne,” the Chancellor 
continued. “The Reich Government’s position is 
known to the whee world, and I state with gratifica- 
tion that it has gained greatly in recognition abroad. 
I am firmly convinced that from the day when all 
political debts are cancelled the economic existence 
of everyone, whether employer or employee, will be 
improved.” Dr. Bruening not only declared that 
Germany is unable to pay reparations now, but 
added that she will be unable to resume the pay- 
ments after the world crisis is over. 

——¢———— 

LL conversations at the General Disarmament 
Conference in Geneva will be confined for the 

time being to technical discussions, according to a 
decision reached by the General Commission last 
Tuesday. There is no alternative to a virtual cessa- 
tion of the general work of the conference, a Geneva 
dispatch to the New York “Times” states, owing to 
the illness of Prime Minister MacDonald of Great 
Britain, and the impending change in the French 
Government. It is unlikely that any further prog- 
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ress will be possible until some time in June, and 
in the meanwhile technical questions are to receive 
thorough consideration. Two additional technical 
committees were appointed Tuesday for this pur- 
pose. One of these, proposed by the United States 
delegation, will seek to find a suitable basis for 
dealing with effectives, while the other will deal 
with problems arising from the use of gas and bac- 
teria in warfare. Adjournment of the conference 
was apparently considered for a time early this week, 
a Geneva report ‘to the New York “Herald Tribune” 
indicates. The American delegation was understood 
to oppose adjournment, it was said, on the ground 
that “once returned to America, it might not get 
back to Geneva.” There is some doubt in Geneva 
whether any general progress will be possible even 
a month from now, it is remarked, as the gathering 
will be overshadowed by the Conference of Govern- 
ments on reparations, which is to meet June 16. The 


Disarmament Conference has been in session since 
Feb. 2. 
————— 

SITUATION quite without precedent was cre- 

ated in France early this week through the 
assassination of President Paul Doumer, and the 
sharp trend to the Left in the final parliamentary 
election of last Sunday, which made necessary the 
immediate resignation of the Cabinet of Right and 
Center parties headed by Premier Andre Tardieu. 
It is the chief political function of the French Presi- 
dent to act in Cabinet crises, and choose successors 
to retiring Premiers. The death of M. Doumer at 
the hand of a Russian assassin was thus peculiarly 
inopportune. The needs of the moment were quickly 
met, however, and a successor to President Doumer 
chosen by the two Houses of the French Parlia- 
ment, which met as the National Assembly at Ver- 
sailles, Tuesday. Albert F. Lebrun, President of 
the Senate, was selected by an overwhelming vote 
to occupy the Elysee Palace and promptly after the 
election M. Tardieu handed the resignations of the 
entire Council of Ministers to the new President. 
The Tardieu Cabinet will remain in office, however, 
until a new Ministry can be formed early in June. 
But in the meanwhile M. Tardieu and his colleagues 
will make no important decisions. This signifies 
a truce not only in domestic French politics, but 
also a cessation of highly necessary preliminary con- 
versations between the French and other govern- 
ments on reparations, disarmament and other press- 
ing problems. 

Profound sorrow was occasioned not only in 
France but in all other civilized nations of the world 
by the death of M. Doumer. The 75-year-old Presi- 
dent of the Republic was shot twice on May 6 by a 
crazed assassin, once in the head and again under 
the right arm. Desperate efforts to save his life 
were of no avail, and he died of his wounds early 
last Saturday. Questioning of Paul Gorguloff, the 
fanatical Russian emigre who committee the act, 
indicated the belief on his part that the murder 
would provoke France into declaring war on Soviet 
Russia. The grief-stricken French nation bowed in 
sorrow at this loss of one of its greatest public men. 
It was fittingly remarked by Stephane Lauzanne, 
editor of “Le Matin,” that “France, during her long, 
agitated history, may have had more brilliant chiefs 
of State, but she has not had any who could be called 
more honest, unselfish and austere.” The body of the 
assassinated President rested in State at the Elysee 
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Palace early this week, and a national funeral was 
held Thursday. Messages of condolence poured into 
Paris from all quarters of the globe, and foremost 
among them were expressions of sympathy from 
President Hoover and Acting Secretary of State 
Castle. In England the current week was decreed 
as one of Court mourning. Everywhere in Europe 
flags were carried at half-mast on official buildings. 

Premier Tardieu acted with great dispatch in this 
national emergency and promptly summoned . the 
Chamber of Deputies and the Senate to meet at 
Versailles, Tuesday, as the National Assembly, for 
the election of a new President. The choice appeared 
to rest from the start between M. Lebrun and Paul 
Painleve, even though both are members of Right 
Center parties. M. Lebrun’s candidacy was declared 
last Sunday, but M. Painleve hesitated and finally 
withdrew on Monday, making the election of M. 
Lebrun a virtual certainty. The more important 
parliamentary groups, even those of the Left, were 
said on Monday to favor a candidate of the Right 
parties. The present Parliament has a slight Right 
majority, it was pointed out, and the conclusion was 
reached that tradition would best be preserved by 
selecting a President from that side of the Senate. 
After the withdrawal of M. Painleve the voting 
Tuesday was little more than a necessary formality. 
M. Lebrun was elected President of the Republic 
by 633 votes to 114 given the Socialist candidate, 
Paul Faure, admittedly as a party gesture. Only 
one vote was taken. The new President is 61 years 
old and a mining engineer by profession, but for 
the last 27 years he has been active in French poli- 
tics. He is the fourteenth President of the Republic. 

Final voting for Deputies in the new Chamber, 
which is to assemble June 2, followed the expected 
trend, with the parties of the Left triumphant. This 
tendency was already apparent in the first balloting 
of the previous Sunday, when 248 Deputies were 
definitely elected by the required absolute majorities 
in their respective districts. On the second ballot only 
a plurality was needed for election, and the dominant 
Left groups withdrew their weaker candidates and 
concentrated their strength on the strong Liberal 
candidates in order to present a united front against 
the Right aspirants for Chamber seats. The Radi- 
cal Socialists, under the leadership of Edouard Her- 
riot, scored the greatest gains and they emerged 
with 157 seats. The Socialists are the second strong- 
est party in the new Chamber, with 129 seats. All 
the important parties of the Right lost ground, and 
the election was considered to a large degree a per- 
sonal defeat of Premier Andre Tardieu, who relied 
for support upon the Right and Center groups. M. 
Tardieu made it his first business, therefore, after 
the election of President Lebrun, to hand the resigna- 
tions of his Cabinet to the new chief of the French 
State. He consented to remain in office until the 
new Chamber meets only on condition that his suc- 
cessor be chosen as quickly as possible, and a new 
French Cabinet is thus looked for by June 4, at the 
latest. 

Although the incoming Chamber of Deputies will 
have 615 members when fully assembled, the repre- 
sentation of some Constituencies remains to be de- 
termined. An official announcement by the Min- 
istry of the Interior, Tuesday, gave the final results 
affecting 605 seats. The party representation, 


ranged in order from the extreme Right to the ex- 
treme Left, will be as follows: 
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Old New Old New 
Cham- Cham- Cham- Cham- 

Party— ber. ber. Party— ber. ber. 

Conservatives....--.-. 8 5 | Radical Socialists..... 109 157 

Democrat-Republicans 90 76 |Repub. & Ind. Soc... 32 37 

Repub. Independents. 26 56 1GeOCsIRS Lidncuncsne 112 129 

Popular Democrats... 19 16 |Socialist--Communists- 5 11 

Left Republicans_---- 101 72 |Communists.......- 10 12 
Independ. Radicals... 90 62 we 

a + Meramec ares Fi 602 605 


There was much conjecture in all countries, fol- 
lowing the election, regarding the probable future 
course of French foreign policy. The conclusion was 
quickly reached in most countries that the election 
results will effect few important changes in this 
sphere, other than a change of the French personali- 
ties to be dealt with. A mild relaxation of the ex- 
tremely nationalistic viewpoint so ably championed 
by French statesmen in international gatherings 
during recent years is possible, and to this extent the 
voting was considered favorable. In London some 
satisfaction was felt regarding the elimination of 
Premier Tardieu, who has shown little inclination 
toward the concessions now clearly necessary in in- 
ternational conferences. Informed British circles 
were of the opinion, a dispatch to the New York 
“Times” said, that the chief changes resulting from 
the elections will be felt in French internal affairs 
and not in foreign policy. German observers also 
looked for no important change in the French atti- 
tude, reports from Berlin stated. The cornerstone 
of French policy, it was believed, will continue to be 
insistence on the sacredness of the Versailles Treaty. 

a 


ARLIAMENTARY storms and several changes 
in the German Cabinet reflect the seething 
turmoil of the political scene in the Reich. Party 
strife was at a minimum in the Reichstag after the 
Presidential election, until the truce was broken 
Tuesday by the National-Socialist, or Fascist, fol- 
lowers of Adolph Hitler. The “Nazi” spokesmen 
launched a furious attack on the Bruening Govern- 
ment in that session, with the most vigorous speeches 
directed against General Wilhelm Groener, who 
holds the portfolios of Defense and the Interior. The 
Session Thursday was even more tumultuous. Four 
“Nazi” Deputies had attacked an anti-Fascist jour- 
nalist in the Reichstag restaurant early in the day, 
and in the session that followed Paul Loebe, Presi- 
dent of the Reichstag, suspended the attackers. It 
required the efforts of several score uniformed Ber- 
lin police to eject the members. This resumption 
of open party warfare does not, apparently, threaten 
the existence of the Bruening Cabinet. An opposi- 
tion motion of non-confidence was presented Thurs- 
day, but the Government was supported by 287 to 257 
votes. The Reichstag was adjourned indefinitely 
thereafter, and probably will not reassemble until 
June 6. In the Cabinet, meanwhile, a definite swing 
to the Right has been in progress. Dr. Hermann 
Warmbold, Minister of Economics, resigned his 
portfolio May 6, and was replaced by Dr. Karl L. 
Goerdeler, a member of the Hugenberg or Nationalist 
party. General Groener, who has bitterly opposed 
the Fascists ever since he assumed office early in 
1928, resigned his Defense portfolio Thursday, but 
he will remain in the Cabinet as Minister of the 
Interior. His successor in the Defense Ministry 
will be announced next week. 
—_—?¢——__- 


OLITICAL difficulties were added to the finan- 
cial troubles of Austria, May 6, when the 
minority Government headed by Chancellor Karl 
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Buresch resigned after it was unable to find a 
majority in the lower House of Parliament against 
a motion to dissolve Parliament. Provincial elec- 
tions three weeks ago made it plain that the Pan- 
German and National Peasant parties had lost most 
of their supporters to the Fascists, and in the Parlia- 
ment increasing restlessness has since prevailed. A 
motion, sponsored by three parties, was introduced 
calling for the dissolution of Parliament and new 
elections in June. It was opposed by the Buresch 
Government, but the sponsors were able to muster 
90 votes against the 75 for the Government. Chan- 
cellor Buresch decided, dispatches said, that a short 
Cabinet crisis was preferable to the protracted ex- 
citement of an election campaign, and he accordingly 
resigned. Engelburg Dolphus, Minister of Agricul- 
ture in the Buresch Cabinet, attempted thereafter to 
form a new Government of coalition parties. The 
controversy over the dissolution of Parliament was 
settled temporarily, meanwhile, through an agree- 
ment for delay until the beginning of the autumn ses- 
sion of Parliament on Oct. 15. 
—_—~o—— 
CONOMIC ties between Soviet Russia and Tur- 
key were drawn closer last Saturday, when a 
new agreement was signed in Moscow by the highest 
officials of the two countries. The agreement was 
announced by Foreign Minister Tewfik Rushdi Bey 
of Turkey, at the conclusion of a two weeks’ visit 
of friendship to the Soviet capital by a party headed 
by Premier Ismet Pasha. It contains, as its most 
interesting feature, an arrangement whereunder 
Soviet Russia will grant an $8,000,000 long-term 
credit to Turkey. This credit, an Associated Press 
dispatch from Moscow remarks, is the first ever 
granted by the Soviet Government, which until now 
has been a seeker instead of a giver of credits in 
the world markets. It will be based on an exchange 
of goods, without monetary payments involved. 
Soviet Russia, it is indicated, will sell industrial 
tools, agricultural machinery and fertilizers to Tur- 
key, receiving as payment its choice of Turkey’s 
natural resources, such as tobacco, wool, fruits and 
minerals. The exact term of the credit was not re- 
vealed, but Tewfik Rushdi Bey mentioned 15 years 
as the possible term, it was said. The interest rate 
and other details were not disclosed. - Soviet Russia, 
the Foreign Minister added, had offered to grant a 
larger credit, but Turkey has no need for more at 
this time. The agreement was admittedly in the 
nature of an experiment by both Governments, but 
if successful it is likely to lead to further agreements 
along the same line. The Turkish party included 34 
officials, and their visit of State was marked by the 
greatest cordiality and expressions of sincere 
friendship. 
a a 
HE Bank of England on Thursday (May 12) re- 
duced its discount rate from 3% to 24%, and 
the Bank of Ireland reduced from 4% to 3%%. On 
Friday the National Bank of Sweden reduced its 
rate from 5% to 44%4%, effective May 17. Rates 
are 11% in Greece; 7% in Austria, Rumania, Por- 
tugal and Lithuania; 644% in Spain and in Finland; 
6% in Hungary, Danzig, and in Colombia; 5.84% in 
Japan; 544% in Estonia and in Chile; 5% in Germany, 
Italy, India, Czechoslovakia, Denmark, Sweden, and 
in Norway; 314% in Belgium and in Ireland; 24% 
in England, France and in Holland, and 2% in 
Switzerland. In the London open market discounts 
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for short bills on Friday were 14%@14% as against 
134% on Friday of last week, and 1144@1 5-16% for 
three months’ bills as against 17%4@2% on Friday of 
last week. Money on call in London on Friday was 
1%. At Paris the open market rate continues at 
1%%, and in Switzerland at 114%. 
POE B47 STE 
HE Bank of England on May 12 reduced its dis- 
count rate for the fifth time this year, this time 
to 244%. Previous reductions were from 6% to 
5% on Feb. 18, to 4% on March 10, to 344% on 
March 17 and to 3% on April 21. The Bank’s state- 
ment for the week ended May 11 shows a gain in gold 
holding of £24,717, but as this was attended by an 
expansion of £1,733,000 in circulation, reserves de- 
clined £1,709,000. The gold supply now totals 
£121,484,896 in comparison with £150,003,821 a 
year ago. Public deposits rose £3,422,000 while 
other deposits fell off £520,738. The latter consists 
of bankers’ accounts, which increased £2,969,314 
and other accounts which decreased £3,490,052. 
The reserve ratio is at 30.55%, in comparison with 
32.68% last week and 53.40% a year ago. Loans on 
Government securities increased £3,060,000 and 
those on other securities £1,571,617. Of the latter 
amount £511,236 was to discounts and advances and 
£1,060,381, to securities. Below we furnish a com- 
parative statement of the different items for five 


years: 
BANK OF ENGLAND'S COMPARATIVE STATEMENT. 
1932. 1931 1930 


fe 1929. 1928. 
May 11. ety 13. sy 14. a, 15. = 16. 
Circulation ...... a358,312,000 353,127,220 356,454,998 a8 810,877 134,834,125 
Public deposits --_._ 13,718,000 10,323,631 24,547,936 290,798 19,164, "10 
Other deposits ----_- 111,209,484 96,164,679 94,767,978 97, 149,463 95,376,852 
Bankers’ accounts 78 ‘029, 570 62,198,812 58, 310, 637 61,070,863 --..-... 
Other accounts... 33,179,914 33,965,867 36,457,341 36,078,600 fe ae 
Government secur _-_ 72,135,906 35,664,684 52,792,629 37,816,855 29,577,427 
Other securities._._.. 32,384,427 31,705,449 17,392,938 27,331,956 55,845,723 
Disct. & advances 12,096 188 6,362,032 6,403,528 9,586,015 -.-....-. 
Securities... ._- 20,288,239 25,343,417 10, 989,410 He ba ny ain ia 
Reserve notes & coin 38,171 ‘000 56,876,601 66,892,879 50,041 46,862,705 
Coin and bullion_- -121 ,484,896 150,003,821 163,347,877 161" 300, 918 161,946,830 
Proportion of reserve 
to liabilities _---__ 30.55% 53.40% 56.05% 55 47% 4015-16% 
Bank rate__.....-.- 24% 24% 3% 54% 44% 





a On Nov. 29 1928 the fiduciary currency was amalgamated with Bank of England 
note issues, adding at that time £234,199,000 to the amount of Bank of England 
notes outstanding. 

a 


HE weekly statement of the Bank of France, 
dated May 6, shows a gain in gold holdings of 
477,760,198 francs. The total of the Bank’s gold 
now stands at 78,339,831,836 francs, as compared 
with 55,624,662,520 francs a year ago and 42,950,- 
438,399 francs two years ago. Credit balances 
abroad and bills bought abroad record decreases of 
98,000,000 francs and 348,000,000 francs, while 
advances against securities rose 108,000,000 francs. 
Notes in circulation contracted 392,000,000 francs 
reducing the total of notes outstanding to 82,382,- 
444,865 francs. Total circulation a year ago aggre- 
gated 77,934,475,170 francs and the year previous 
71,612,307 ,425 francs. French commercial bills dis- 
counted and creditor current accounts show decreases 
of 1,257,000,000 francs and 774,000,000 francs 
respectively. The proportion of gold on hand to 
sight liabilities rose to 71.51% as compared with 
55.59% last year and 50.26% the year before. Below 
we furnish a comparison of the various items for 


three years: 
BANK OF FRANCE'’S reer a. range ape orc 
Changes as of. 
for Week. May 6 1932. May 81931. May 9 1930. 
Francs. Francs. Francs. Francs. 
Gold holdings..._Inc. 477,760,198 78. 339,831,836 55,624,662,520 42,950,438,399 
Credit bals. abr'd_ Dec. 98,000,000 "594,468,504 6,694,293,888 6,889,207,941 
French commercial 








bills discounteda Dec 1257,000,000 3,433,364,444 5,436,583,395 5,150,633,437 
Bills bought abr’d bDec. 348,000,000 6,759,903,500 19,467,741,971 18,719.706,660 
Adv. agst. securs_Inc. 108 000,000 PF 2'843,968.806 2,840,326,863 2,652,371,021 
Note circulation. . Dec. 392,000,000 82,382,444,865 77,934,475,170 71,612,307,425 
Cred. curr. accts.- Dec. 774,000,000 27,164,774,812 22,129,017,267 13,845,066,236 
ie y+ —~} “po 

on hand to 

liabilities... - Inc 1.18% 71.51% 55.59% 50.26% 





a Includes bills purchased in France. b Includes bills discounted abroad. 
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HE BankYof Germany in its statement for the 
first week of May records a loss of 7,724,000 
marks in gold and bullion. The total of bullion is 
now 851,110,000 marks, as compared with 2,369,- 
868,000 marks the same time a year ago and 2,565,- 
417,000 marks two years ago. Increases appear in 
reserve in foreign currency of 2,638,000 marks, in 
silver and other coin of 35,403,000 marks, in notes 
on other German banks of 3,647,000 marks, in other 
assets of 4,787,000 marks and in other liabilities of 
30,627,000 marks. The items of deposits abroad 
and investments remain unchanged. Notes in circu- 
lation declined 137,192,000 marks reducing the total 
of the item to 3,990,865,000 marks. Total circula- 
tion last year was 4,076,736,000 marks and the year 
previous 4,403,696,000 marks. Bills of exchange and 
checks, advances and other daily maturing obliga- 
tions show decreases of 16,196,000 marks, 171,013,000 
marks and 41,893,000 marks respectively. The 
proportion of gold and foreign currency to note 
circulation stands at 24.7% in comparison with 62.3% 
last year and 65.8% the previous year. A comparison 
of the various items for three years is furnished below: 


REICHSBANK’S COMPARATIVE STATEMENT. 
Changes 

for Week. May 71932. May71931. May 7 1930. 

Assets— Retchsmarks. Reichsmarks. Retchemarks. Retchsmarks. 
Gold and bullion. -.-__- Dec. 7,724,000 851,110,000 2,369,868,000 2,565,417,000 
Of which depos.abr'd. Unchanged. 92,922,000 "207 638, 000 149,788,000 
Res’veinfor’ncurr...Inc. 2,638,000 133,254,000 169,281,000 330, 198,000 
Bills of exch. & checks. Dec. 16,196, poo 3,155,716,000 1, 707, 437,000 1,860,421,000 


Silver and other coin._Inc. 35,403,000 °432,189,000 °175,099,000 138,030,000 

Notes on oth.Ger.bks_Inc. 3,647,000 5,823,000 13,758,000 15,314,000 

Advances ---......-.- Dec. 171,013,000 110,974,000 146,546,000 53,645,000 

Investments. .......- Unchanged. 361,561,000 102,669,000 93,064,000 
her assets........- Inc. 4,787,000 817,301,000 461,807,000 606,038,000 
TAabtitites— 


Notes in circulation. . Dec. 137,192,000 3,990,865,000 4,076,736,000 4,403,696,000 
Oth.daily matur.oblig.Dec. 41,893,000 362,836,000 332,741,000 601,382,000 


Other liabilities... ..- Inc. 30, 627, 000 712,409,000 249,657,000 163,122,000 
Propor. of gold & for’n 
curr.to note circul’n.Inc. 0.7% 24.7% 62.3% 65.8% 
—e— 


DECIDEDLY soft tone in money rates was again 
apparent in the New York market this week, 
under the heavy pressure of the Federal Reserve 
Bank open-market operations. With credit poured 
into the market on a tremendous scale, charges 
naturally receded. The movement is international, 
as the Bank of England reduced its discount rate 
Thursday from 3 to 244%, while the National Bank 
of Sweden followed yesterday with a reduction from 
5 to 44%. 

In the Stock Exchange money market, call loans 
were extremely quiet and the official rate held at 
214% for all loans, whether renewals or new loans, 
even though an ample over-supply was in evidence. 
Quotations on demand loans in the unofficial outside 
market were 2% Monday and Tuesday, and 144% 
thereafter. Time loans softened Wednesday to a 
new low level for the current movement. 

Open-market rates on bankers’ acceptances of all 
maturities were lowered by 4% Wednesday, all 
dealers joining in this move. The rate revision again 
put levels down to the record figures current for a 
time last year and again for a short period until last 
week, when a technical upward adjustment was made. 
The Clearing House announced Tuesday that interest 
paid on deposits by member banks would be lowered 
14% generally, effective yesterday. The informal 
committee of the Clearing House regulating the in- 
terest paid on foreign deposits took a similar step 
Thursday, to be effective next Tuesday. An issue 
of $76,744,000 in 91-day Treasury discount bills was 
sold by the tender system Monday at an average rate, 
computed on a bank discount basis, of 0.68%, as 
against 0.63% paid two weeks earlier on a similar 
issue. 
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Reflecting the small current demand for accommo- 
dation against stock market collateral was a drop 
of $61,000,000 in the total of brokers’ loans, reported 
by the Federal Reserve Bank of New York for the 
week to Wednesday night. The aggregate in the 
compilation was only $438,000,000. Gold continues 
to flow outward, but owing to the availability of the 
Glass-Steagall measure the losses of the metal are of 
less significance to the money market at the moment 
than formerly. In the week to Wednesday night, 
the Federal Reserve report shows an export move- 
ment of $41,909,000, imports of $2,257,000, and a 
net decrease of $6,094,000 in the stock of gold held 
earmarked for foreign account. Since decreases in 
earmarkings are equivalent to a gain, the net loss 
of metal for the week covered was $33,558,000. 


Nee st 
EALING in detail with call loan rates of the 
Stock Exchange from day to day, 244% was 

the rate ruling all through the week, both for new 
loans and renewals. In time money there has been 
little or no call this week as accommodations else- 
where are more satisfactory. Rates are quoted nom- 
inally at 14%% for all dates. Prime commercial 
paper has been in excellent demand and dealers 
quickly disposed of all paper obtainable. Quota- 
tions for choice names of four to six months’ ma- 
turity are 234@3%. Names less well known are 
34%. On some very high class 90-day paper oc- 


casional transactions at 234% were noted. 
——-o—- 


RIME bankers’ acceptances have had a fairly 
brisk market and while there was a good 
supply of the ordinary run of paper, real high class 
offerings were hard to get. Rates were reduced on 
Wednesday (May 11) 14 of 1% on all maturities in 
both the bid and asked columns. The quotations 
of the American Acceptance Council for bills up to 
and including three months are 1% bid, 174% asked; 
for four months, 114% bid and 1% asked; for five 
and six months, 134% bid and 144% asked. The 
bill buying rate of the New York Reserve Bank is 
214% for all maturities. The Federal Reserve banks 
show further decrease in their holdings of acceptances, 
the total having fallen from $44,522,000 to $42,719,- 
000. Their holdings of acceptances for foreign cor- 
respondents also further decreased, falling from $278,- 
042,000 to $270,741,000. Open market rates for 
acceptances are as follows: 
SPOT DELIVERY. 


—-180 Days— -—160 Days— -——120 Days -— 

Bid. Asked. Bid. Asked. Bid. Asked. 

Prime eligibie bills. .......... 1% 1% 1% 1% 1% 1 
—-60 Days—-  ——-30 

Bid. Asked. Bud. a Bid. Asked 

Prime eligible bills. .......... 1 1% 1 1% 1 1% 
FOR DELIVERY WITHIN THIRTY DAYS. 

ne ths do dutuhndmeneanbnuncwean 1%% bia 
Eligible non-member banks. ...........-...-....-...--..------------ %% via 


HERE have been no changes this week in the 

rediscount rates of the Federal Reserve banks. 

The following is the schedule of rates now in effect 

for the various classes of paper at the different 
Reserve banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS ON ALL CLASSES 
AND MATURITIES OF ELIGIBLE PAPER. 

















Rate in 
Federal Reserve Bank. Effea on Date Prevtows 
May 13. Established. Rate. 
dddimcninédubaiciiane 3% Oct. 17 1931 2% 
i aes lnk cine al 3 Feb. 26 1932 3% 
Philadelphia. -............--.. 8% Oct. 22 1931 3 
Sees | ee | 
bith ciediodebin' cele wet an. 
A ape Daa eee 3% Nov. 14 1931 3 
Ph cubinddeatine codbéus wie 3% Oct. 17 1931 2% 
Tits tdéontndocceneeeons 3% Oct. 22 1931 2% 
Minneapolis... .............- 3% Sept. 12 1930 4 
DT . dctmcicdnendoee oe 8K Oct. 23 1931 3 
ond anne meinen 3% Jan. 28 1932 4 
Ban Francisco aes 8% Oct. 21 1931 2% 
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TERLING exchange, while in demand, has been 
less active than in several weeks. ‘The range 
this week has been from 3.681% to 3.6514 for bankers’ 
sight bills, compared with 3.6514 to 3.691 last week. 
The range for cable transfers has been from 3.6854 
to 3.653% compared with 3.6514 to 3.6914 a week ago. 
The outstanding event relating to the exchange this 
week is the reduction in the Bank of England discount 
rate on Thursday from 3% to 244%. The Bank 
of Ireland also reduced its rate from 4% to 344%. 
This makes the fourth reduction in the Bank of Eng- 
land rate since Feb. 18. In some quarters it is pointed 
out that the Bank rate has not yet reached its lowest 
point. It would not surprise many if the rate should 
be reduced to 2% within the next few weeks. Bankers 
also expect a further reduction in the New York 
Federal Reserve Bank rate, which has been at 3% 
since May 6. The expectation of further reductions 
in official discount rates are based largely on the 
easier trend of open market money rates in both 
London and New York. The Bank of England rate 
is still out of line with the open market. On Thurs- 
day, when the cut in the rediscount rate occurred, 
call money against bills in London was easy at 114% 
—1% compared with 1144%—14%% on Wednesday. 
Following the reduction in the Bank of England rate 
to 214%, bill rates showed renewed weakness. Two 
months’ maturities were quoted at 134%—14%4% 
compared with 1144%—154% on Wednesday; three 
months’ bills were at 134%—114% compared with 
154%—1 11-16%; four and six months’ bills were 
at 154%—134% against 2%. Yesterday London 
money rates dropped another 144%. It will be re- 
called that on Thursday of last week there was a 
fractional advance in bankers’ acceptance rates in 
New York, but on Wednesday of this week open mar- 
ket discounts on bankers’ bills were reduced 14 of 1% 
to the lowest yields ever quoted. Bills having ma- 
turies of 90 days or less are quoted 1% bid, % of 1% 
asked; four months’ bills are 114% bid, 1% asked. 
Five and six months’ bills are 134% bid, 14% 
asked. The asking rate on bankers’ acceptances 
represents the yield to the buyer. 

It is only in a relative sense that sterling exchange 
can be characterized at present as in any way quiet 
and steady. On numerous occasions there was evi- 
dence of strong demand for sterling in many centers 
and quotations would have soared but for the active 
interference of the London authorities in the market. 
Whether this intervention in the market is accom- 
plished directly by the London bankers or through 
supporting operations by banking authorities in other 
centers is immaterial, as the directing action comes 
from London. As during the past few weeks, the 
foreign exchange traders of the banks in all European 
centers are watching the trend of events in the New 
York markets. Despite frequent assurances given 
by the leading banking authorities in Europe during 
the past month or more, there is still a marked dis- 
inclination of foreign funds to come to this side, and 
much nervous selling of dollars occurs in European 
centers. This accounts in large measure for the 
firmness of several of the European currencies with 
respect to the dollar and for the heavy gold export 
from New York reported from week to week by the 
Federal Reserve Bank, which this week reached a 
total as of the close of business on Wednesday, 
of approximately $42,000,000. Aside from the fact 
that it has been since the British crisis of September, 
the fixed policy of the Bank of France, the Bank of 
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The Netherlands, and other European central institu- 
tions to turn all their foreign held funds into gold, 
many private bankers in Europe are taking advantage 
of every favorable turn in exchange to withdraw gold 
from New York. There are of course, many other 
political and business factors bearing on exchange, 
which are analyzed in other columns. Gold con- 
tinues to reach the London market from South 
Africa, India, and other Asiatic countries. The 
major part of this gold in the past six or eight weeks 
has been taken for account of the British Treasury. 
There is no way of knowing positively how much the 
Treasury has accumulated, but conservative author- 
ities place the accumulation at between $60,000,000 
and $70,000,000 since March. This week gold sold 
in the London open market at 112s. 10d. to 113s. 3d. 
For the week the Bank of England shows an increase 
in gold holdings of £24,717, the total standing at 
£121,484,896 as of May 11, which compares with 
£150,003 ,821 a year ago. 

At the Port of New York the gold movement for 
the week ended May 11, as reported by the Federal 
Reserve Bank of New York, consisted of imports 
of $2,257,000, of which $1,000,000 came from 
Canada, $1,012,000 from Peru, $145,000 from Mexico, 
and $100,000 chiefly from Latin-American coun- 
tries. Gold exports totaled $41,909,000, of which 
$20,424,000 was shipped to Holland, $12,008,000 to 


Switzerland, $6,504,000 to France, $2,423,000 to — 


Belgium, $300,000 to Germany, and $250,000 to 
England. The Reserve bank reported a decrease of 
$6,094,000 in gold earmarked for foreign account. 
In tabular form the gold movement at the Port of 
New York for the week ended May 11, as reported by 
the Federal Reserve Bank of New York, was as 
follows: 


GOLD MOVEMENT AT NEW sare MAY 5-MAY 11, INCL. 


Imports. Exports. 
$1,000,000 from Canada $20, 424,000 to Holland 
1,012,000 from Peru 12,008,000 to Switzerland 
145,000 from Mexico | 6,504,000 to France 
100,000 chiefly from Latin 2,423,000 to Belgium 
American countries 300,000 to Germany 
250,000 to England 


$2,257,000 total | $41,909,000 total 
Net Change in Gold Earmarked for Foreign Account. 
Decrease: $6,094,000. 


The above figures are for the week ended Wednes- 
day evening. On Thursday imports amounted to 
$500,000, all of which came from Newfoundland. 
Exports totaled $9,002,700, of which $6,000,000 was 
shipped to Switzerland and $3,002,700 to Holland. 
Gold earmarked for foreign account on that day 
decreased $5,197,600. Yesterday $1,001,800 was re- 
ceived from Canada. Exports of the metal on that 
day amounted to $8,731,000, of which $3,618,800 
went to France, $2,100,300 to Holland, $2,002,000 
to Switzerland, and $1,009,900 to Belgium. There 
was no change in gold earmarked for foreign account. 
During the week approximately $1,012,000 of gold 
was received at San Francisco, of which $801,000 
came from Australia, $21,000 from New Zealand and 
$190,000 from China. 

Canadian exchange continues at a severe discount, 
on average this week somewhat less favorable to 
Montreal than during the past month. On Saturday 
last, Montreal funds were at a discount of 1034%, 
on Monday at 1024%, on Tuesday at 11%, on 
Wednesday at 1124%, on Thursday at 11144%, and 
on Friday at 1134%. 


Referring to day-to-day rates, sterling exchange 


on Saturday last was dull but steady. Bankers’ 
sight was 3.67@3.67'%; cable transfers 3.67144.@ 
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3.6754." On Monday the market was firm but eased 
off at the¥close. The range was 3.6774@3.6814 
for bankers’ sight and 3.68@3.685¢ for cable trans- 
fers. On Tuesday sterling was steady. Bankers’ 
sight was 3.6714@3.68; cable transfers 3.6754@ 
3.6814. On Wednesday sterling was in fair demand 
but easier. The range was 3.6714@3.675< for 
bankers’ sight and 3.6734@3.6734 for cable trans- 
fers. On Thursday sterling was still easier. The 
range was 3.663¢4@3.6714 for bankers’ sight and 
3.6614@3.6724 for cable transfers. On Friday 
sterling was weak; the range was 3.6514@3.655% for 
bankers’ sight and 3.6534@3.65% for cable trans- 
fers. Closing quotations on Friday were 3.653% for 
demand and 3.651% for cable transfers. Commercial 
sight bills finished at 3.6434, 60-day bills at 3.635%, 
90-day bills at 3.6274; documents for payment (60 
days) at 3.637%, and seven-day grain bills at 3.6434. 
Cotton and grain for payment closed at 3.6434. 
PPh Mc 
XCHANGE on the Continental countries is 
firm. German marks are exceptionally firm 
and in Wednesday’s trading were quoted as high as 
23.89, a new high for the year. The firmness in 
the mark at this time is attributed especially to the 
emphatic speech of Chancellor Bruening made before 
the Reichstag a few days ago, wherein he stated that 
Germany will pay no further reparations. An ac- 
count of the German Chancellor’s speech will be 
found in another column. The firmness in marks 
must also be attributed to a growing feeling that the 
Lausanne conference scheduled for June 16 will in 
some way effect a great amelioration in Germany’s 
financial affairs. The course of German trade is 
being watched with the closest attention, because 
Germany’s ability to meet debt service abroad 
depends on her ability to maintain a substantial 
export surplus in her trade balance. In the first 
quarter there was an export balance of 362,100,000 
reichsmarks, compared with 501,100,000 reichsmarks 
in the corresponding period a year ago. German 
authorities state that there are few cases of German 
long-term loans abroad where interest charges are 
not being earned, and there would be no difficulty 
were payments made in marks instead of in foreign 
currency. In other words, the pressing problem is 
that of transfer, or the ability to obtain the necessary 
foreign exchange. With foreign trade dislocated 
throughout the world and with every country at- 
tempting to stimulate its own exports and reduce its 
imports, the German problem of maintaining a heavy 
export surplus is becoming increasingly difficult. 
It is estimated officially that 818,760,000 reichsmarks 
will be required to service the German external 
long-term loans this year. This sum does not take 
into account the short-term credits under the “‘stand- 
still agreement.’’ It is believed that from now on 
tourist traffic in Germany will be of great importance 
in strengthening the German position, even though 
tourist expenditures may fall greatly below those of 
other years. It is a surprise to see that even Berlin 
dispatches predict a further reduction in the Reichs- 
bank rate of rediscount, which remains at 5%, to 
which it was reduced on April 27 from 544%. In 
well-informed circles it is stated that the present 
rate is the low limit under the law until the reserve 
ratio reaches 40%. The Reichsbank statement as 
of May 7 shows a ratio of 24.7%, which compares 
with 31.2% on Sept. 30 1931. Of course, in view 
of the present low rates of discount prevailing at 
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other important centres, the Reichsbank rate is far 


out of line. The trend of the money market, even in 
Berlin, would indicate a reduction in the Reichsbank 
rate and a lower rate would doubtless be helpful to 
business. Since German financial affairs and for- 
eign exchange operations have been conducted by 
special decrees, bankers would not be surprised if a 
lower Reichsbank rate should be decreed, despite 
the law requiring a 40% ratio. 

French francs are particularly firm, but present 
no new features. The Bank of France continues to 
draw down its foreign balances in the form of gold 
and its gold takings from New York are especially 
heavy. Utterances in French banking circles are 
strongly condemnatory of the so-called inflation 
policies which they seem to think are being pursued 
by British and American banking authorities. Ac- 
cording to dispatches to the New York “Times” on 
Monday, two articles on the dollar, which the dis- 
patch states were evidently inspired by the officials 
of the French Treasury and the Bank of France, 
attracted much attention in Paris. One appeared 
in “Le Temps” and the other in ‘‘Le Journal des 
Debats.” Both expressed faith in the stability of 
the dollar, coupled with criticism of the Federal 
Reserve’s policy as tending toward inflation. ‘‘The 
purchase by the Federal Reserve of Treasury bonds,” 
says an editorial in the ‘Journal des Debats,’’ “‘has 
resulted in weakness of the dollar, and that was the 
subject of telephone conferences of the directors of 
the Federal Reserve Board with the principal Euro- 
pean banks of issue, as well as the question of the 
international application of the policy of credit 
expansion.”” According to “Le Temps,” the rise 
in the British pound early last week which showed 
that dollars were being sold against pounds, was 
stopped by the intervention in the market in Paris 
by the Bank of France, which bought dollars heavily 
during the past week. Generally speaking, accord- 
ing to the New York “Times” dispatch, what the 
Treasury and the Bank of France officials expressed 
in the inspired articles is simply a reflection of the 
two great pillars of French financial philosophy, 
the fear of inflation and profound respect for gold 
metal. Money is in great abundance in Paris and 
almost unloanable at the lowest rates of interest. 
For the week ended May 6 the Bank of France shows 
an increase in gold holdings of 477,760,198 francs, 
the total standing at a new record high level of 
78,339 ,831,836 francs, which compares with 55,- 
624,662,520 francs on May 8 1931 and with 28,935,- 
000,000 francs in June 1928, when the franc was 
stabilized. The Bank’s ratio of reserves to liabilities 
is also at a new record high, standing on May 6 at 
71.51%, which compares with 70.33% on April 29, 
with 55.59% on May 8 1931 and with legal require- 
ment of 35%. 7 

Italian exchange continues steady. It will be re- 
called that on Monday of last week the Bank of 
Italy reduced its rate of discount from 6% to 5%. 
In view of the steady improvement in the Italian 
situation and of the technical position of Italian 
exchange, it is thought that there will be a further 
reduction in the rediscount rate, especially since 
money rates are easing everywhere. The current 
reduction in the Bank of England’s rate of discount 
lends support to the expectation that the Italian rate 
will be lowered. 

The London check rate on Paris closed at 92.68 
on Friday of this week, against 93.03 on Friday of 
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last week. In New York sight bills on the French 
centre finished on Friday at 3.9454 against 3.94 11-16 
on Friday of last week; cable transfers at 3.9434 
against 3.9434, and commercial sight bills at 3.9454 
against 3.9454. Antwerp belgas finished at 14.04 
for bankers’ sight bills and at 14.04% for cable 
transfers against 14.0314 and 14.04. Final quota- 
tions for Berlin marks were 23.87 for bankers’ sight 
bills and 23.88 for cable transfers, in comparison 
with 23.81 and 23.82. Italian lire closed at 5.15 
for bankers’ sight bills and at 5.151% for cable trans- 
fers, against 5.1514 and 5.16. Austrian schillings 
closed at 14.14% against 14.1414; exchange on 
Czechoslovakia at 2.9634 against 2.9654; on Bucha- 
rest at 0.6034 against 0.6034; on Poland at 11.2234 
against 11.2214, and on Finland at 1.7434 against 
1.7434. Greek exchange closed at 0.6614 for bankers’ 
sight bills and at 0.6614 for cable transfers against 
0.6314 and 0.64. 


ee aE 

XCHANGE on the countries neutral during 
the war presents no new trends. Holland 
guilders and Swiss franes are especially firm. Spanish 
pesetas continue to enhance in value as a result of 
the growing confidence in the conduct of the Repub- 
lic. It was pointed out here last week that foreign 
exchange circles are convinced that the Spanish 


_Government has complete control of the peseta 


market and will make speculative short positions 
very uncomfortable. The Scandinavian currencies, 
reflect the fluctuations of the pound sterling, with 
which these units are closely allied. On Friday the 
Swedish bank rate was reduced to 44% from 544%, 
effective May 17. The Swedish krona has fluctuated 
rather widely this week due to causes entirely un- 
related to the attachment of the unit to sterling. 
It is believed that the wild movements in the Swedish 
currency are to be attributed to the great uncer- 
tainties arising out of the difficulties in which 
the Kreuger enterprises find themselves involved. 
On Friday of last week Swedish cable transfers 
closed at 18.75. In a brisk rise on Tuesday of 
this week the unit went to 19.01, only to drop 
down again in Wednesday’s trading 39 points to 
18.62. Swiss frances and Holland guilders are 
especially firm for the reason, as pointed out here 
on several occasions recently, that both Holland 
and Switzerland are considered refugee countries 
for funds seeking safety rather than profit. This 
accounts for the large accumulations of gold in 
both countries since September. The Bank of 
The Netherlands is withdrawing funds from all 
markets, as far as possible in the form of gold. 
Its gold takings from the New York market have 
been especially heavy in recent months and this week 
the Federal Reserve Bank of New York reports a 
shipment of $20,424,000 gold to Holland. Despite 
the piling up of funds in Switzerland and the highly 
liquid state of the money market in that country, 
there is comparatively little opportunity for the 
employment of the balances which have been trans- 
ferred there for safekeeping from other centers since 
September. 

Bankers’ sight on Amsterdam finished on Friday 
at 40.55, against 40.56 on Friday of last week; cable 
transfers at 40.56, against 40.57, and commercial 
sight bills at 40.45, against 40.50. Swiss francs 
closed at 19.58 for checks and at 19.58% for cable 
transfers, against 19.5544 and 19.56. Copenhagen 
checks finished at 20.01 and cable transfers at 20.02, 








Volume 134 


against 20.15 and 20.16. Checks on Sweden closed 
at 18.66 and cable transfers at 18.67, against 18.74 
and 18.75; while checks on Norway finished at 18.44 
and cable transfers at 18.45, against 18.74 and 18.75. 
Spanish pesetas closed at 8.14 for bankers’ sight bills 
and at 8.1414 for cable transfers, against 7.9414 and 


7.95. 
viiileiaaaias 
XCHANGE on the South American countries 
presents no new features. All these currencies 
are under strict official control, so far as foreign 
exchange operations are concerned. There is prac- 
tically no market in these units and quotations are 
quite nominal. The internal business situation of all 
the South American countries, however, continues 
to show improvement despite exchange control oper- 
ations and tariff barriers imposed against them by 
other countries. The effect of the foreign tariffs 
has been in fact to increase the manufacturing inter- 
ests of the southern republics, especially those of 
Argentina and Brazil. According to Dr. Alejandro 
Bunge, President of the Argentine Conversion Office, 
“the universal collapse of 1930 will prove providen- 
tial for Argentina, as the international commotion 
at the beginning of the last century was the starting 
point of the political independence and economic 
birth of the Argentine nation.” Argentine paper 
pesos closed on Friday at 2514 for bankers’ sight bills, 
against 2514 on Friday of last week; cable transfers 
at 25.70, against 25.70. Brazilian milreis are 
nominally quoted 6.33 for bankers’ sight bills and 6.38 
for cable transfers, against 6.33 and 6.38. Chilean 
exchange is nominally quoted 614, against 61%. 
Peru is nominally quoted 28.00, against 28.00. 
escaiiiaas 
XCHANGE on the Far Eastern countries is dull 
and irregular. The Chinese units are steady 
and perhaps a shade stronger, owing to a fractional 
improvement in silver prices. Japanese yen are 
causing the market much anxiety. Some weeks ago 
the Japanese finance minister told a press corres- 
pondent in rather positive terms that Japan would 
take no measures to control yen exchange. At the 
same time he made it definitely known that the 
country would adopt a policy of frank inflation. On 
Wednesday Tokio dispatches stated that a bill em- 
powering the Government to control foreign ex- 
change rates would be introduced in the forthcoming 
special session of the Diet. The Government de- 
clared, however, that there was no intention of 
controlling foreign trade. The control bill will give 
almost unlimited authority to the finance minister 
and to a commission designed to prevent all ex- 
change transactions not based on trade. The bill 
proposes that banks breaking the regulations shall 
be penalized by the severance of relations with the 
Bank of Japan and the confiscation of illegally ex- 
ported capital. The new bill proposes a heavy in- 
crease in the fiduciary issue. A special session of 
the Diet convenes on May 23. 

Closing quotations for yen checks yesterday were 
31.85, against 32.70 on Friday of last week. Hong 
Kong closed at 24@24 3-16, against 2324@23 7-16; 
Shanghai at 3114@31 3-16, against 3014@305%; Ma- 
nila at 4954, against 495; Singapore at 427%, against 
4274; Bombay at 27 7-16, against 27 9-16 and Cal- 
cutta at 27 7-16, against 27 9-16. 

eee ee! 
URSUANT to the requirements of Section 522 
of the Tariff Act of 1922, the Federal Reserve 


Bank is now certifying daily to the Secretary of the 
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Treasury the buying rate for cable transfers in the 
different countries of the world. We give below a 
record for the week just passed: 


FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1922. 
MAY 7 1932 TO MAY 13 1932, INCLUSIVE. 
































Noon Buying Rate for Cable Transfers in New York 
Country aan Value in Untied States Money. 
newt. 
May7. | May9. | May 10.| May 11. |; May 12. , May 13, 
EUROPE— $ $ $ $ $ $ 
Austria, schilling_ ____ 139550 | .139590 | .139750 | .139650 | .139750 | .139650 
um, belga....._| . 140396 | .140450 | .140392 | .140469 | .140407 | .140426 
Bulgaria, lev__.._._.| .007212 | .007200 | .007200 | .007200 | .007200 | .007200 
Czechoslovakia, krone! .029638 | .029645 | .029641 | .029638 | .029647 | .029643 
Denmark, krone. -__- 200658 | .200976 | .201107 | .200676 | .200784 | .199984 
England, pound 
sterling. .._...... 3.671785 |3.680083 |3.676964 |3.674083 [3.666583 |3.654833 
Finland, markka__--- .017285 | .017333 | .017333 | .017166 | .017083 | .017040 
France, franc. __..._- 039470 | .039464 | .039465 | .039466 | .039461 | .039463 
Germany, reichsmark| .238000 | .238178 | .238353 | .238478 | .238542 | .238585 
Greece, drachma.._._- .006700 | .006680 | .006710 006770 | .006700 
Holland, guilder. - ._. .405421 | .405328 | .405335 | .405289 | .405096 | .405285 
Hungary, pengo- - - _. .174166 | .174250 | .174250 | .174250 | .174333 | .174666 
Italy, lira-.......__- .051585 | .051591 | .051563 ; .051553 | .051535 } .051525 
Norway, krone.-..._| . 187407 | .187338 | .187616 | .186538 | .185692 | .184361 
Poland, sloty..._._- 2000 | .111833 | .111833 | .111833 | .111833 | .111833 
Portugal, escudo- - __- 033200 | .033350 | .033225 | .033350 | .033350 | .033175 
Rumania, leu-..-___ 005975 | .005966 | .005962 | .005958 | .005979 | .005983 
Spain, peseta.....___ 079575 | .079821 | .080082 | .080492 | .080967 | .081407 
Sweden, krona_______ 188069 | .188653 | .189976 | .187130 | .186130 | .186400 
Switzerland, franc...) .195589 | .195632 | .195625 | .195625 | .195628 | .195732 
Yugoslavia, dinar.._.| .017754 | .017735 | .017740 | .017740 | .017745 | .017743 
hina— 
Chefoo tael.-..._- .313750 | .315000 | .316041 | .315208 | .323958 | .318541 
Hankow tael...___ 311666 | .312916 | .313958 | .313125 | .321875 | .316458 
Shanghal tael. _._ _ .302187 | .303750 | .304531 | .303593 | .312656 | .307031 
Tientsin tael_.-...| .317083 | .318333 | .319375 | .318541 | .327291 | .321875 
Hong Kong dollar. -| .232500 | .238750 | .233437 | .232812 | .240000 | .235937 
Mexican dollar_-..| .215312 | .216250 | .215937 | .215937 | .221250 | .216875 
Tientsin or Pelyang) 
dollar. ........- .218750 | .220416 | .220833 | .219583 | .225416 | .222083 
Yuan dollar. ._..__ 215416 | .217083 | .217500 | .216250 | .222083 | .218750 
India, rupee. .-..-.. | .273000 3500 | .271375 | .271250 | .273000 | .272500 
Japan, yen___.._...- | .324375 | .325750 | .325625 | .325000 | .318500 | .315800 
Singapore (8.8.) dollar, .422500 | .421250 | .422500 | .422500 | .422500 | .421250 
NORTH AMER.— | 
Canada, dollar... ..- | .892083 | .891302 | .891197 | .886927 | .883697 | .884791 
Cuba, peso... _.---- | .999225 | .999225 | .999225 | .999225 | .999393 | .999268 
Mexico, peso (silver).| .306833 | .313833 | .312200 | .307266 | .301500 | .297066 
Newfoundiand, dollar) .889125 | .888875 | .888281 | .884875 | .880625 | .882625 
SOUTH AMER.—| 
Argentina, peso (gold)) .583306 | .583117 | .583330 | .583879 , .583330 | .583592 
Brasil, miireis. ....._| .068483 | .069033 | .069579 | .070566 | .071066 | .071900 
Chile, ‘peso......_... | "060000 | 060000 | 7060000 | '060000 | [060000 | '060000 
Uruguay. peso.....__| .475000 | .475833 | .475833 | .475833 | .475833 | .475833 
Colombia. peso - | 952400 .952400 | .952400 | .952400 | .952400 | 952400 
—e— 


HE following table indicates the amount of bul- 
lion in the principal European banks: 



























May 12 1932. May 14 1931. 
Banks of- 
| Gold. | Steer. | Total. Gold. | Siler. ) Total 
Eee £ £ 
England. ./121,484,896) —------. 121,484,896,150,003,821,  -._____- 150,003,821 
France a__|626.718.654| (4) _|626.718,654/444.997,300 (4d) (444,997,300 
Germany b| 37,806,800 38,801.400,108,111,500, 994,600,109, 106, 100 











Spain __--| 90,035, 22,159 112,194,000, 96,916,000 28,253,000)125,169,000 
Italy - - - -- 60,876,000, -_._._-- 60,876,000, 57,435,000;  ---_..-- 57,435,000 
Nether! 75,892,000} 2,059,000) 77,951, 37,495,000 2,975, 40,470,000 
Nat. Belg_| 72,096,000, -------- 72,096. 41,431,000, --..---- 41,431,000 
Switzer! ' d) 67,685,000, -----.-- 685,000, 25,713,000, _..----. | 25,713,000 
Sweden-_-__| 11,441,000; -.....--. 11,441,000) 13,320,000) hin sane 13,320,000 
Denmark -| 8,032,000) ------.-- 8,032,000} 9,552,000; ---..--- 9,552,000 
Norway .-, 6,561,000) -------- 6,561,000, 8,133,000) -.....-- 8,133,000 
Total week 1 178628350) 25,212,600 1203840950)993, 107,621) 32 ,222,600,1025330221 





Prev. week 1 173180352) 25,003,600 1 198 183952991 ,076,821' 32,214,600 1023291421 


a These are the gold holdings of the Bank of France as reported in the new form 
of statement. b Gold holdings of the Bank of Germany are exclusive of gold held 
abroad, the amount of which the present year is £4,748,700. c As of Oct. 7 1924, 
d Silver is now reported at only a trifling sum. 











The Politics of Waiting and the Outlook for 
European Accord. 

The two elections, one parliamentary and the 
other presidential, in France have produced a curious 
political situation. The run-off election for mem- 
bers of the Chamber of Deputies on Sunday resulted, 
as was generally expected, in a still more marked 
victory for the principal Left parties than the first 
election showed. According to the official figures, 
not yet quite complete, given out on Tuesday, the 
Radical Socialists, headed by Edouard Herriot, won 
157 seats against 109 in the previous Chamber, the 
Socialists, headed by Leon Blum, 129 against 112, 
and the Republican and Independent Socialist group 
37 against 32. The Left Republicans, on the other 
hand, secured only 72 seats against a previous 101, 
and the Democratic Republicans 76 in contrast with 
a former 90. No party has a majority, and a coali- 
tion of the Radical Socialists and Socialists would 
fall short of the 308 votes which constitute a numeri- 
cal majority of the Chamber. The election of Albert 
F. Lebrun as President on Tuesday was, of course, 
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made by the old Parliament, but while the vote of 
633 given to M. Lebrun against 114 ballots cast for 
the Socialist candidate, Paul Faure, as a party 
gesture emphasized the desire of the Senators and 
Deputies for party unity and a conservative Presi- 
dent, it had no special bearing upon the composition 
of the new Government. The President of France 
is not a party Executive, and while it devolves upon 
him to choose the member of the Chamber who shall 
be asked to form a Ministry, the choice is in practice 
limited to the member who represents a majority 
party coalition, or who may reasonably be expected 
to secure one. 

What makes the situation complex is the fact that 
the term of the present Chamber does not expire until 
May 31, and that the Tardieu Government, which 
will nominally hold office until that time, has been 
repudiated at the polls. M. Tardieu has recognized 
the fact of defeat by at once placing the resignation 
of his Ministry in the hands of the President, al- 
though agreeing to continue in office during the 
interim for the purpose of attending to routine mat- 
ters. “The change of majority,” he stated in his 
letter of resignation, “deprives us of that freedom 
of action which is indispensable to any Cabinet faced 
with the present heavy responsibilities. Important 
international negotiations are being conducted which 
may demand each day decisions that will affect the 
future. Furthermore, the new political situation 
may have consequences independent of the desires 
of the Government. You will not be surprised that 
we should desire not to be called upon to take, with 
regard to the former, decisions contrary to the views 
of our successors, and with regard to the second, 
unjustified responsibilities.” There can be no criti- 
cism of M. Tardien’s course, but since a new Ministry 
cannot be formed until after the new Chamber comes 
legally into existence, his resignation means that 
until the first of June, at least, there will be only a 
nominal Government in France, and that in the inter- 
val no decisions affecting national policy, whether 
domestic or international, can be made because there 
will be no Government politically competent to make 
them. 

The embarrassment of the situation would be less 
marked if it were reasonably well known who the 
next Premier is likely to be. ‘On that subject, how- 
ever, there appears to be much uncertainty. The 
general assumption that, if M. Tardieu were defeated, 
former Premier Herriot would succeed him with a 
Government dominated by the Radical Socialists, 
has been crossed by reports of other party combina- 
tions and other leaderships. A cable dispatch from 
Paris to the New York “Sun” reported on Wednesday 
that former Premier Paul Painleve, who for a few 
hours was a candidate for the Presidency in opposi- 
tion to Senator Lebrun, withdrew his candidacy be- 
cause of an understanding that he would be sup- 
ported for Premier in a new Ministry representing 
a policy of “concentration,” but with a strong lean- 
ing toward the Left. In this combination, it was 
said, M. Herriot was scheduled for the Ministry of 
Foreign Affairs, Joseph Caillaux for the Ministry of 
Finance, and M. Tardieu possibly for the Ministry of 
Agriculture. The principal basis for this suggestion, 
it would seem, is the difficulty whieh M. Herriot 
would have in forming a Government without the 
co-operation of the Socialists, the party to which M. 
Painleve belongs, and the strong repugnance which 
the Socialists have hitherto shown to joining any 
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Government which they could not control. Some of 
the Socialists, on the other hand, have interpreted 
M. Tardieu’s letter of resignation as a challenge to 
M. Herriot’s aspirations, and have intimated that 
since an alliance between the Radical Socialists and 
the Tardieu following seems impossible, the only 
solution is a Government avowedly of the Left. 
Whether this means that the Socialists, realizing 
that they themselves cannot hope to name the Pre- 
mier, will try to patch up their differences with the 
Radical Socialists with a view to a Government 
which the two parties would dominate, or whether it 
indicates a growing feeling that a Government which 
is predominantly neither Right nor Left is the need 
of the hour, are questions upon which the party 
manoeuvrings of the next week or two will shed some 
light. 

How serious the Ministerial situation really is, 
not alone for France but for Europe also, will be 
understood when one remembers that the Lausanne 
Conference, which is expected to deal with repara- 
tions, debts and the financial condition of Europe 
generally, is scheduled to meet on June 16, and that 
unless some agreement about reparations is reached 
by June 30, when the Hoover moratorium expires, 
the reparations question, if not also that of the debts, 
will be left hanging in the air. The British Govern- 
ment, it was announced on Wednesday, will shortly 
send out formal invitations to France, Belgium, 
Italy, Japan and Germany, the countries primarily 
concerned with German reparations, and also to 
Czechoslovakia, Rumania, Poland, Yugoslavia, 
Greece and Portugal, which have smaller financial 
interests than the six other Powers. When non- 
German reparations are discussed, Hungary and 
Bulgaria will also be asked to join. A threefold divi- 
sion of the agenda into German reparations, other 
reparations and general questions, proposed by Great 
Britain, is understood to have been accepted by some 
of the Powers, although not by Italy, “other ques- 
tions” being defined as “other economic and finan- 
cial difficulties which are responsible for or may 
prolong the present world crisis.” It was these “other 
questions” that the Chancellor of the Exchequer, 
Neville Chamberlain, had in mind on Tuesday when 
he said, in speaking at the annual dinner of the 
Bankers’ Association in London: “Apart from rep- 
arations, the Lausanne Conference will be called 
upon to investigate the economic and financial diffi- 
culties which affect the world ; and, certainly, wheth- 
er you consider international trade is strangled as 
it is to-day by prohibitions, quotas or high tariffs, or 
that international finance is affected by exchange 
restrictions, standstill agreements or defaults, cer- 
tain it is that there is a great scope for international 
statesmanship in the subordination of political am- 
bitions and prejudices to considerations which are 
of importance to humanity.” 

If the position which the German Government has 
taken is to be conceded, the question of German rep- 
arations might be easily disposed of at Lausanne, 
since if no further payments are to be forthcoming, 
there is nothing to do but cross the subject off the 
books. In his speech in the Reichstag on Wednesday, 
however, Chancellor Bruening seems to have gone 
much beyond his original declaration. After reiterat- 
ing the assertion that Germany could no longer pay, 
and repudiating the suggestion that payments might 
be resumed later, he appears to have included not 
only reparations but war debts in the scope of things 
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that must be done away with. “Surely there has been 
talk enough of investigations about these things,” 
he is quoted by the New York “Times” as saying. “In 
the interest of the whole world the time has come for 
a decision. The world’s eyes and hopes are turned 
toward Lausanne. The Reich Government’s position 
is known to the whole world, and I state with grati- 
fication that it has gained greatly in recognition 
abroad, even in such countries as are our creditors, 
and not only public opinion but also the Governments 
have struggled through to the recognition of com- 
plete cancellation of political debts as the most im- 
portant prerequisite to ending the economic depres- 
sion. I am firmly convinced that from the day when 
all political debts are cancelled the economic exist- 
ence of every one everywhere, whether employer or 
employee, will be improved.” To this sweeping de- 
mand the Chancellor added an insistence upon 
“equality of rights for Germany through general dis- 
armament.” 

The vote of confidence which the Bruening Govern- 
ment received on Thursday, after a disgraceful row 
precipitated by some of the Hitlerites, together with 
the indefinite adjournment of the Reichstag in con- 
sequence of the disturbance, probably assures the 
continuance of the Government in power for several 
weeks and perhaps until after the Lausanne Confer- 
ence. From the Conference itself, however, there is 
less to be hoped for at the moment than one could 
wish. The Ministerial crisis in France, even if it is 
promptly resolved at the beginning of June, is cer- 
tain to leave the new Government confronted with a 
strong Opposition, and time will be short for debat- 
ing a change in reparations policy, even if any change 
of fundamental importance were to be looked for. 
Chancellor Bruening’s attempt to link war debts 
and reparations in a common project of cancellation 
may conceivably strengthen his position regarding 
reparations, but the much talked of “united front” 
with which Europe is to threaten the United States 
will, we think, be slow in forming. From present 
indications the Lausanne Conference will find itself 
unable to do much more than propose an extension of 
the Hoover moratorium. Such action, of course, 
would settle nothing as far as reparations are con- 
cerned, although it is clear that the longer repara- 
tions payments are deferred, the less likely are they 
ever to be resumed, while as for debt payments, an- 
other year of moratorium would complete the period 
for which, under the American debt settlements, pay- 
ments may be postponed. Neville Chamberlain’s 
allusion, in his speech on Tuesday, to “savings and 
economies of a more drastic nature” that might yet 
be necessary is reported to have been taken by some 
of his hearers as an intimation that Great Britain, 
no matter what happened at Lausanne, did not in- 
tend to default on its debt payments. If that was his 
meaning, it is a welcome indication that, in the 
English mind at least, two questions that should 
never have been joined are to be kept separate. It 
remains to be seen whether the new French Govern- 
ment, however radical or conservative it may be, to- 
gether with other Governments that will be invited to 
Lausanne, will clear the air by taking the same view. 





A Bad Business Practice. 
When big business is in danger of becoming over- 
cautious, perhaps a word of precaution may not be 
amiss. At least one large concern favorably known 





at home and abroad, which is engaged not only in 
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domestic trade, but is also both an exporter and an 
importer, now stamps upon its bills “This bill is 
payable in gold of United States standard or its 
equivalent.” 

Inquiry at the company’s office brought rather 
evasive replies as to the reason for taking this step, 
but one answer was thai the action was induced by 
the large number of bank failures during the past 
18 months. Just how such a notice would afford 
additional protection to the creditor was not ex- 
plained. Customary laws of trade are well defined, 
fully comprehended, and under ordinary circum- 
stances adequate to safeguard the payment of bills 
through the use of checks. 

Although not admitted, the adoption of the un- 
usual provision seems to imply a fear that this 
country may go off the gold standard, apprehension 
being induced by the recent agitation at Washington. 

The amount of gold in the United States was tre- 
mendously augmented during the years following 
the Great War, as this country was regarded as 
probably the soundest financially of all nations of 
the world. Asa readjustment towards normal con- 
ditions has proceeded throughout the world the 
gradual changes for the better have naturally called 
for reshipments of gold from the United States. 
Gold holdings of the Federai Treasury at the end of 
April 1932 were $3,418,465,648, a decrease of $35,- 
000,000 for April and a decline of $221,000,000 in 12 
months. 

These figures compare with $1,890,657,000 in 
June 1914, the year the World War began, with 
$4,587,298,000 in 1927, from which ‘there was a de- 
cline to $4,109,163,000 the following year, the de- 
crease being gradual to date, as above stated, for the 
current year. The stock of gold coin and bullion is 
still higher than it was 11 years ago, and is nearly 
double the amount before the war began. 

If large business houses were to adopt the method 
of billing customers above described the practice 
would be just one more method of creating uneasi- 
ness in commercial circles, and, therefore, it is to be 
decried. A second sober thought may induce aban- 
donment of the innovation. 








Capital vs. Taxes. 

There is much crimination and recrimination con- 
cerning the responsibility for the present depression. 
As a matter of fact, everybody can be blamed—mer- 
chants, manufacturers, bankers, investors, labor, 
and farmers. For almost five years previous to 
1929 the nation was drunk with fictitious prosperity 
and the hope of quick and easy profits. Few were 
willing to achieve success by hard work. To-day 
everyone is blaming everybody but himself. 

There is also much misunderstanding concerning 
large incomes. Should the income of any one of our 
large millionaires to-day be a million dollars or more, 
does he get it? No. He may get only about one-third 
of it. The other two-thirds goes for taxes, and the 
proportion is now to be further increased. The same 
principle applies to all incomes, the larger the in- 
come the smaller the percentage a man retains for 
his own use, unless he invests it in tax-free bonds 
and is satisfied with a very low rate of interest; but 
honest misconception, abetted by deliberate misrep- 
resentation, ignorance, prejudice and envy, intensify 
the discontent of the thriftless and the unfortunate. 

One of the chief essentials of an early business 
revival is that we have more capital. There are three 








3528 


main sources of capital—the savings of labor, the 
savings of business, and the savings of investors. It 
must be apparent to all that so far as labor is con- 
cerned we are not a nation of savers; that from the 
savings of labor we cannot hope to accumulate more 
than a small part of the capital we need. Aithough 
labor will not save, it will spend; and as it pays a 
very small rate of the income tax, its spending capa- 
city is large, creates business, and turns over to the 
business man and investor, to be accumulated as 
new capital, that which itself will not accumulate. 
For some time to come we cannot hope for foreign 
capital, which has helped us considerably in the past. 
This leaves available for the main supply of capital 
only the savings of business and ‘the investors 
throughout the country. When the Government, by 
heavy taxes, takes a large portion of this, it confis- 
cates most of the only adequate available capital 
which the country needs ‘to save it from widespread 
bankruptcy. 

Moderate taxes encourage business, which adds to 
the wealth of the nation by production, and furnishes 
employment for labor. High taxes drive out of busi- 
ness men who have accumulated capital, make them 
idle non-producers and non-employers of labor, drive 
their capital into tax-free bonds, and discourages 
fresh capital. 

Whatever scientific theorists may call it, a tax on 
goods is nothing but an added cost. If goods are 
badly needed the buyer must pay the full price. 
When the buyer is unwilling or unable to pay the 
full price, including the tax, then, as a temporary 
expedient while profits are large, in the hope of 
future business and future profits, the seller may 
absorb all or part of the tax. When business slack- 
ens, when the hope of future profitable business fails, 
when the margin of profit shrinks, when the buyer 
cannot afford to pay the price of the goods with the 
tax added, and when the seller cannot afford to 
absorb the tax, business must stop. Taxation that 
does not equalize its burdens and spread them pro- 
portionately over all lines of business and over all 
classes will “kill the goose that lays the golden egg.” 
If business enterprises are killed they can neither 
pay adequate taxes to the Government nor good 
wages to their employees. Unfortunately, the culmi- 
nation of such conditions usually arises in times of 
depression, makes the depression worse, and post- 
pones business revival. 

An advantage of the sales tax, if such there must 
be, would be that the farmer, laborer, mechanic or 
business man who is frugal and accumulates the 
capital which builds factories and furnishes employ- 
ment for labor, would be encouraged in its frugality. 
He would not be obliged to pay that tax upon which 
he saves. The extravagant man, the luxury lover, 
the spendthrift would pay. Without systematic 
economy and frugality this country cannot have 
sound permanent prosperity. Our recent riot of 
prosperity did not last. Had we saved then, we 
would be richer to-day. Therefore, the question 
arises, shall our present bitter experience, and its 
plain lesson, be given the proper consideration by 
our legislators during the present session of 
Congress ? ‘ 

Unfortunately, many of our legislators are not 
business men, but more inclined toward the political 
trend of mind. For this reason they may deliber- 
ately take advantage of public statements that pros- 
perity is just now around the corner, as an excuse for 
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not giving this situation more serious consideration. 

Some immediate action must be taken in regard to 
the question of taxation, otherwise there is grave 
danger that for the remainder of the present year 
the country will face the worst conditions it has 
known in this generation. 








Some Real Bargains in Rails. 

No one needs to be told that the stock market has 
placed the gloomiest interpretation possible upon 
the dwindling railway traffic and revenues. This 
explains the present shattered confidence of the 
public in transportation securities, and indicates © 
that some real bargains are sliding by the wayside. 

Railway securities have always failed to receive a 
full share of attention, even during long extended 
bullish movements. The deduction, therefore, may 
reasonably be drawn ‘that, during the next few 
months, some carefully selected railway securities 
should do well. Several good reasons may be offered 
to substantiate the deduction. 

First of all, the service of the railways was never 
as good as in 1931, nor, considering the conditions, 
was the efficiency of their operations ever greater. 
They are getting more daily work out of their loco- 
motives and distinctly more mileage out of their 
freight cars. The average number of cars per freight 
train has increased, although because of an average 
decline in carloading, the average number of tons 
per train has declined. The average number of miles 
per freight train in 1931 set a new high record. The 
consumption of coal per 1,000 gross ton-miles set a 
new high record. The gross ton-miles per train hour, 
which is one of the foremost efficiency factors, 
showed an increase of 4% for the year 1931, when 
compared with 1930, and this was true in spite of the 
decline in traffic. In other words, transportation is 
now being conducted by our railways more skilfully 
than ever before. : 

Second, when considering the unemployment situ- 
ation at the present moment, railway labor con- 
ditions are now more satisfactory than they have 
been in years. The employees have become as much 
concerned about the effects of competition upon their 
employment as have railway executives regarding 
its effects upon traffic. The general testimony is 
that despite the present movement for the six-hour 
day, the majority of employees have a friendly spirit 
towards their work and towards their company. 
This was clearly manifested during the recent nego- 
tiations for the 10% wage cut which was finally 
accepted by the employees. 

Third, the present public sentiment towards the 
railways is unprecedentedly favorable. A large part 
of the public realizes that the railways have been 
badly treated; that their present position is serious, 
and that constructive measures must be adopted 
to improve it. The fallacy of passing harmful legis- 
lation or fixing rates in order to cripple transporta- 
tion is now better recognized. Throughout the whole 
country there is a new disposition to co-operate with 
rather than antagonize the railroads. 

Fourth, the recommended repeal of the “recapture 
clause” by the Inter-State Commerce Commission 
has also become a constructive factor. Some of the 
stronger rails are particularly benefited by this news 
in view of the large surpluses they have built up. 
With the threat of having to pay part of their earn- 
ings to the contingent fund out of the way, they will 
be in a better position to pay dividends. 
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Fifth, refinancing to meet maturities promises 
not to be so embarrassing with the Reconstruction 
Finance Corporation and the Railroad Credit Corpo- 
ration both in a position to provide needed funds 
through Government credit while private credit is so 
timorous. The attitude of the Inter-State Commerce 
Commission towards loans to the railroads by the 
Reconstruction Finance Corporation, as illustrated 
by its action in the St. Louis-San Francisco case, is 
a distinctly discouraging feature, but public opinion 
is sure to force a change. 

Sixth, stock market prices are, of course, deter- 
mined by mob psychology as well as by actual and 
prospective economic changes. The changes in 
prices of railway stocks that have occurred during 
the depression are, therefore, by no means beyond 
significance. New York Central stock sold down to 
11 the present week against 25614 in August 1929, 
but obviously the New York Central System is not 
going to disappear from the face of the earth. 

Nevertheless, the distrust on the part of railroad 
security holders is natural, in view of the tremendous 
shrinkage in their traffic and revenues which has 
occurred, the great majority of them to-day not earn- 
ing their fixed charges, and the only effective remedy 
is apparently the economic recovery of the country. 
When business conditions begin to improve, railway 
traffic and earnings will improve in harmony with 
them, just as they have done in the past. The Inter- 


State Commerce Commission stated in its annual 
report to Congress that until the beginning of the 


depression in 1929 railroad credit, in general, had 
continually improved. It was a period of rapid 
expansion in railroad plant and facilities. 

The present industrial and economic conditions 
throughout the country indicate that an upturn in 
the transportation field appears to be in the offing 
and must in any case eventuate sooner of later. 








Will Urge State Bank Laws Revision. 


Owing ito the unusually large number of bank 
failures during the past year and a half, the man- 
agers of the larger State banks in Pennsylvania, 
realizing that reform should come from within rather 
than be undertaken by persons not thoroughly 
versed with banking methods, are having a bill 
drafted which will embody many features lacking in 
the laws of ‘that State. 

The new provisions will not only provide for 
prompt and advantageous liquidation of insolvent 
financial institutions operating under State char- 
ters, but will give attention to methods of preven- 
tion of lax operation. Experience has demonstrated 
the need of more careful supervision by competent 
examiners, who will not assume that loans are prop- 
erly made and adequately secured, but will be re- 
quired to make detailed reports which will con- 
vince those in authority at Harrisburg that loans 
have been duly authorized, that there are endorsers 
of financial responsibility, or that sufficient col- 
lateral of the proper kind has been deposited and is 
actually in the possession of the bank. 

The greatest number of disclosures of bad and 
even unethical management have occurred among 
institutions located outside of the larger cities which 
have not the benefits of supervision by a clearing 
house association. Too often such banks are a one- 
man institution, the executive having the confidence 
of the community and therefore too much is taken 
for granted. 
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Among minor employees it has become the custom 
for a bank to procure a bond and then dismiss the 
subject of adequate supervision, which carelessness 
leads the employees into undue temptation. In a 
number of cases respecting failed banks, collusion 
among employees to cover wrongful acts by omis- 
sions in making records or by false entries has been 
disclosed when it was too late to lock the barn door. 
The mischief had not only been done, but to an extent 
which helped to bring about insolvency. 

Too much discretion should not be left to the Com- 
missioner or Secretary of Banking. Detailed pro- 
visions of the Act of a Legislature should be specific, 
pointing out definitely necessary requirements 
which will be exacted of the head of a banking de- 
partment. 

The way to progress is to benefit by past mistakes, 
and the time to make the proper suggestions for new 
legislation is while the glaring errors are fully im- 
pressed upon the mind of the public which bears the 
brunt of the numerous losses. 

In Pennsylvania it is likely that a special session 
of the Legislature will be called, and special sessions 
may be held also in other States, but no attempt 
should be made to rush legislation of this kind. It 
will be better to ‘take up the discussion at once so 
that all angles may be carefully considered and a 
bill prepared for the next regular sessions of the 
various legislative bodies when committees may con- 
duct hearings and give thorough consideration to all 
suggestions submitted. 

Indeed, the topic is of such importance that it may 
well receive the attention of State banking associa- 
tions and also of the National Banking Association 
as meetings are held during the current year. 

Prosecution and punishment of the wrongdoers 
are of little comfort to needy depositors, who are 
entitled to adequate protection, and it is the duty of 
the State, the executives and directors of banks and 
trust companies ‘to see that “safety first” prevails. 








Dr.{H. Parker Willis Analyzes Situation as to 
Inflation, Deflation and Business—Action 
of Federal Reserve in Pumping $100,000,000 
of Credit Weekly Into Market Not Bettering 
Conditions — Corrective Lies in Greater 
Safety and Assurance in Business. 


Contrary to current opinion, credit inflation will not solve 
the present predicament in which business finds itself, Dr. 
H. Parker Willis, Professor of Banking, Columbia Univer- 
sity, and former Editor-in-Chief of the New York “Journal 
of Commerce,” said at a luncheon meeting of the Financial 
Division of the American Management Association, at the 
Hotel Pennsylvania, New York City, on Wednesday, May 4. 
The real way to correct the present situation is to furnish 
greater safety and assurance in business, he pointed out. 

“Statistics and logical analysis as well as business com- 
mon sense all lead us to the conclusion that there is no 
immediate connection whatever between the volume of 
money and bank credit, or of changes therein, and the level 
of prices, or of alterations therein,” Dr. Willis stated. “A 
decade of our business fails to show such a connection.” 

Dr. Willis pointed out that we have a far greater volume 
of credit and money in the United States at the present time 
in proportion to goods in existence than at any time in the 
past 10 years, yet we have a lower price level than at any 
time during the past 10 years. 

“Inflation of currency and credit usually accompanies or 
is accompanied by greater business activity ; deflation accom- 
panies or is accompanied by a lower and usually declining 
volume of business activity,” Dr. Willis said. “There is no 
necessary connection in either case with the price level.” 

“Within recent years we have had an immense amount 
of talk about credit control, ‘scientific treatment of defla- 
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tion,’ and the like,” Dr. Willis declared. “Our political 
leaders have repeatedly reiterated during the past few 
months the statement that what they want is ‘moderate 
inflation’ or ‘controlled inflation.’ For a long time they 
were hesitant about actually using the word, and they chose 
to represent themselves as engaged in an anti-deflation 
campaign, or as occupying themselves with ‘reflation,’ a 
word of more than doubtful significance.” 

“Of late, however,” he continued, “these evasions have 
been thrown aside and some of our political authorities 
allow themselves once more cautiously to use the term 
inflation, stating that what they want is controlled infla- 
tion and are representing it frankly as an economic panacea 
whose service is that of restoring the price level to some 
desirable former height, the process consists in injecting 
credit into the body economic.” Dr. Willis went on to say: 


“The diagnosis is furnished by low or {filling prices and the success of 
the remedy is to be attested by rising prices. The theory of the treatnrent 
is that prices always respond to the amount of money or credit in existence. 
For all this there is not the slightest shadow of warrant either in human 
experience or in logical or business observation. Those who talk in this 
way simply ignore the entire body of facts relating to money, credit and 
prices. They ask the community to give its assent to a quack remedy and 
they justify the use of such a remedy by the statement that they are 
not going to go very far in the use of it. It is quite natural that teaching 
of this kind should immediately get out of hand. Those who want to 
distribute a bonus to the rank and file of the public say to themselves: 
‘Our policy will justify itself, if we carry it out, by printing more currency, 
for in that way we shall control the price level.’ Others who are still 
franker and more sincere propose the direct raising of the price level to 
any desired height by changing what they call the official price of gold, 
that is to say, by cutting the amount of gold in the dollar. Other variants 
of the scheme are numerous, but we may safely say that none of them would 
have emerged as it has were it not for the warrant justly given to their 
views and ideas by the suggestion that inflation in the popular sense is 
wholesome, that it can result in restoring a sounder situation in the com- 
munity, and that it is easiest produced by an increase of money or credit 
in the hands of the public. We must, therefore, place a very large propor- 
tion of the responsibility for dangerous schemes of legal tender note issue 
and of bonus distribution upon those who are advocating controlled 
inflation.” 


“A closer analysis of this whole question is called for in 
connection with the practical applications which we are 
making of the so-called inflation principle in our banking 
system,” Dr. Willis stated. Continuing, he said: 


“At the present time we are devoting ourselves to an attempt to bring 
about inflation in our Federal Reserve System by pumping about $100,- 
000,000 of credit each week into the market through the device of buying 
Government obligations to that extent. The institutions fromr whom the 
bonds are bought get the credit and it results in their accumulating surplus 
reserves. The surplus reserves might be used by the banks for the purposes 
of extending larger loans to customers who either wish to borrow for the 
purpose of speculation or of business operations. As a matter of fact, they 
are increasing their loans for neither purpose, the reason being that the 
member banks do not find the field for commercial loans which they desire 
or else fear to make the kind of loans they are prepared to make while the 
speculative community calls for less and less funds to be used in the 
carrying of stocks. In other words, the inflation procedure that is thrown 
before the banking community is not taken. It merely increases the 
amount of obligations of the central banking system and to that extent 
increases the danger. ‘Thus far the effort is futile. The public will not 
borrow or buy more largely than now until~they believe that the underlying 
economic conditions are safe and promising, and this they do not believe 
at the present moment, largely because they do not feel assured of 
stability and safety. 

“The way to correct this condition is not to furnish inflated credit, but 
to furnish greater safety and assurance in business. Some persons have been 
of the opinion that if the Reserve banks had direct access to the public 
or could lend their funds directly to the rank and file there would be 
better results. Such results would come in that case if it be true, and 
only in so far as it is true, that such an expedient would actually open the 
way to persons who have sound credit to offer but who cannot induce anyone 
now to accept it. 

“‘We now see the outstanding fault of the new era method of financing 
business. Business then turned to the stock market as a source of funds 
and broke its connections with the banks. To-day the banks, themselves 
badly crippled by stock market experience, are reluctant to refinance busi- 
ness at a time when business itself is crippled. The new era effectually 
broke the links of connection between banking and business in many com- 
munities, and what it substituted has proven disappointing in time of trial. 
We are in the unfortunate position of having thrown away our old anchors 
and of having thus far failed to improvise new ones. In the effort so to 
improvise something we have undertaken inflation, but it is not suited for 
the purpose and thus far has given us no help whatever. 

“We need a complete revision of our banking technique and practice,” 
Dr. Willis said in conclusion, “and it must be of such a nature as effectually 
to separate investment from commercial banking and to place our Federal 
Reserve System at the service of the people rather than furnish it to the 
investment banking and speculative interests. All this affords a large 
and difficult problem which must be immediately met if we are to find 
the way out of the present embarrassment.” 








Dividends 48% Below Peak—Moody’s Weighted 
Average Rate Now $1.60 Against $3.06 in 
March, 1930—Average Stock Yield Records 
New High at 12.96%. 

The average weighted cash dividend rate on 600 identical 
common stocks on the New York Stock Exchange was 


$1.60 on April 30, a decline of 47.7% from the peak of $3.06 
in March 1930, according to the monthly compilation by 
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Moody’s Investors Service. Since Dec. 31 the average divi- 
dend rate has declined 18.4% against a decline of 28.2% for 
all of 1931. Moody’s says: 


The aggregate amount involved in dividend cuts and omissions, which 
had reached its peak in February, was substantially lower in March and 
April. In the early part of May the amounts involved in dividend reduc- 
tions has increased sharply. Prominent among the reductions were the 
complete omissions on common by United States Steel, Pennsylvania RR., 
Studebaker, Inland Steel and American Smelting and Refining Co., while 
dividend “‘cuts’’ were made by such companies as Atchison, Topeka & 
Sante Fe, Socony-Vacuum, Columbia Gas & Electric and Caterpillar 
Tractor. General Motors, which reduced its rate last week, did not figure 
in the April compilation.. 

In contrast to the large number of cuts and omissions, a few companies 
were able to declare the usual extra dividends. Such companies were 
Great Atlantic and Pacific, American Chicle and Dome Mines, Ltd. 


In a separate compilation of stock yields, Moody’s reports 
that the yield on all active cash dividend paying common 
stocks on the New York Stock Exchange on May 2 reached 
a new high for the depression of 12.96%. This compares 
with 10.81% on April 2, with the previous peak for the depres- 
sion of 12.09%, made on Oct. 5 1931, and with the 1921 
peak of 9.92%. For the industrial group alone, the average 
yield on May 2 was 12.92% against 10.79% on April 2 
and 12.47% on Oct. 51931. Since May 2, the average yield 
both for all active stocks and for industrials, has reached 
still higher levels. 








The Course of the Bond Market. 


The general bond market was relatively stable during 
the rirst part of the past week, but on Thursday a sharp 
decline occurred. Losses ranged from a half a point in the 
high-grade issues to as many as 19% points in one inactive 
issue. The declining trend was continued on Friday. The 
price index for 120 domestic bonds ended the week at 
64.39 as compared with 65.87 the week before and 68.40 
two weeks ago. 

United States Government issues declined sharply just 
before Thursday’s close, but were practically unchanged 
on Friday. This decline was due in part to the announce- 
ment by President Hoover of a plan which will give the 
Reconstruction Finance Corporation authority to float an ad- 
ditional $1,500,000,000 issue. The proposal is to lend some 
of this money to the States for unemployment relief and for 
financing “sound, constructive projects of self-supporting 
character.” This resulting new “inflation’’ talk unsettled 
the market and Moody’s index for eight long-term Treasury 
issues fell from the week’s high of 99.26 on Tuesday to 
98.58 on Friday, as compared with 98.71 the Friday before 
and 99.69 two weeks ago. 

The industrial bond market was characterized by violent 
movements in several issues and declines were especially 
evident in the most speculative issues. Steel issues were 
soft again this week. The obligations of packing com- 
panies extended their losses of the preceding week and 
were particularly soft on Friday. International Cement 5s 
of 1948 made a new low of 48 on Friday. American Radiator 
414s of 1947 developed weakness on Wednesday by dropping 
4 points to 86. On Monday National Dairy Products 
5\4s of 1948, one of the most active issues, dropped 4 points 
to 801%, but recovered a large part of this loss by the end 
of the week. The price index of this group dropped to 67.33 
at the end of the week as compared with 68.67 one week 
before and 70.90 two weeks previously. 

Railroad liens declined further during the past week with 
even the best issues participating in the downward move- 
ment. This group was pronouncedly weak on Thursday 
and Friday. 

Baltimore & Ohio and New York Central issues were 
particularly depressed. Among reasons for this continued 
weakness in most railroad bonds may be mentioned the 
many operating deficits, the troublesome bank loans, and 
the many near-term maturities. The price index for this 
group was 54.92 on Friday, as compared with 56.97 one 
week before and 59.94 two weeks ago. This compares with 
89.72 one year ago. 

The bonds of public utility companies were for the most 
part very erratic during the past week, with the general 
average little changed. The market was a dull affair at 
recent low levels, and the report of a 12.7% decline from 
a year ago in power production last week contributed to the 
lack of rallying power. The price index for this group was 
73.35 as compared with 73.95 one week before and 75.92 
two weeks before. 
| The foreign bond market in some respects showed the 
most resistance to declines of any group during the past 
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week. These issues seem to be marking time before es- 
tablishing a trend one way or the other. In fact the group 
as a whole showed a moderate rise. The foreign bond yield 
was 13.98% on Friday, as compared with 14.19% a week 
ago and 13.70 two weeks ago. 

Several municipalities were able to float new issues during 
the past week. The municipal market as a whole was 
unchanged from the preceding week. Declines were con- 
fined only to the more speculative obligations, as the de- 
mands of the investor were limited for the most part to the 
better situated municipalities. 
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As a result of changes in ratings during the past week, 
the following substitutions were made in the railroad list, 
with the usual adjustment made. 


Rating. Bonds Removed. 

A New York Central 414s, 2013 
A N. Y.N.H. & Hartford 4s,’67 
A Southern Pacific 44s, 1981 


Bonds Substituted. 
Atlantic Coast Line L & N 4s,’52 
Morris & Essex 44s, 1955 
Reading 4s, 1997 


Baa_ Baltimore & Ohio 5s, 2000 Erie RR. cons. gen. 4s, 1996 
Baa Chicago & N. W. 4s, 2037 Lehigh Valley 4s, 2003 

Baa Missouri Pacific 5s, 1977 Southern Pacific 4s, 1981 
Baa_ Erie RR. 5s, 1967 New York Central 44s, 2013 


The usual tables of Moody’s computed prices and yield 
averages are given below: 








MOODY’S BOND PRICES.* 
(Based on Average Yields.) 


MOODY’S BOND YIELD AVERAGES. 
(Based on Individual Closing Prices.) 












































All 120 Domestic All 120 Domestics 
fa Finan 120 Domestics by Ratings. by Groups. 1932 120 120 Domestics by Ratings. by Groups. 40 
omes. Daily |Domes For- 
Averages. tic. Aaa. Aa. A, Baa. RR. P.U. \Indus. || Averages.| tic. Aaa. Aa. A. Baa. RR. P.U. |Indus.jetgns. 
Mee Bini ae 64.39 | 92.39 | 79.11 | 60.82 | 43.38 | 54.92 | 73.35 | 67.33 || May 13__| 7.82 5.25 6.29 8.28 | 11.44 9.15 | 6.83 7.47 | 13.98 
| ese 65. 92.97 | 80.14 | 62.25 | 44.33 | 56.32 | 74.25 | 68.13 12..| 7.68 §.21 6.20 8.09 | 11.21 8.93 6.74 7.38 | 13.96 
ps EASES ce 66. 93.26 | 80.84 | 62.64 | 45.28 | 57.43 | 74.57 | 68.85 ak. <1:; 2ae 5.19 6.14 8.04 | 10.99 8.76 6.71 7.30 | 14.01 
SSS 66.47 | 93.26 | 81.07 | 62.95 | 45.37 | 57.64 | 74.57 | 69.03 10..| 7.57 5.19 6.12 8.00 | 10.97 8.73 6.71 7.28 | 13.91 
O, 4 isda 66.47 | 93.40 | 80.95 | 62.72 | 45.55 | 57.50 | 74.67 | 69.31 9-.| 7.57 5.18 6.13 8.03 | 10.93 8.75 6.70 7.25 | 18.96 
, Mpa 66.55 | 93.26 | 80.95 | 63.19 | 45.46 | 57.64 | 74.46 | 79.40 7--| 7.56 5.19 6.13 7.97 | 10.95 8.73 6.72 7.24 | 14.10 
Ou. dete 65.87 | 93.11 | 80.14 | 62.64 | 44.67 | 56.97 | 73.95 | 68.67 6--| 7.64 5.20 6.20 8.04 | 11.13 8.83 6.77 7.82 | 14.19 
Rr 65.29 | 92.53 | 80.14 | 61.87 | 44.21 | 56.19 | 73.75 | 68.22 5..| 7.71 5.24 6.20 8.14 | 11.24 8.95 6.79 7.37 | 14.49 
, 65.21 | 92.53 | 80.26 | 61.71 | 44.04 | 55.55 | 73.95 | 68.49 4..| 7.72 5.24 6.19 8.16 | 11.28 9.05 6.77 7.84 | 14.15 
Picmnth wcctepnth 66.47 | 93.11 | 81.07 | 63.58 | 45.06 | 57.10 | 74.57 | 69.77 3..| 7.57 5.20 6.12 7.92 | 11.04 8.81 6.71 7.20 | 13.89 
i ee 67.07 | 93.55 | 81.18 | 64.31 | 45.77 | 57.84 | 75.29 | 70.24 wise 7.50 5.17 6.11 7.83 | 10.88 8.70 6.64 7.15 | 13.76 
So 68.40 | 93.85 | 81.90 | 65.62 | 47.44 | 59.94 | 75.92 | 70.90 || Apr. 29--| 7.35 5.15 | 6.05 7.67 | 10.52 8.40 6.58 7.08 | 13.70 
Bi ot55< sie 69.86 | 94.58 | 82.62 | 67.07 | 49.22 | 62.56 | 76.68 | 71.48 22..| 7.19 5.10 5.99 7.50 | 10.16 8.05 6.50 7.02 | 13.31 
| EERE 68.49 | 92.82 | 80.95 | 66.64 | 47.73 | 60.82 | 74.98 | 71.00 15.-| 7.34 5.22 6.13 7.55 | 10.46 8.28 6.67 7.07 | 13.39 
Gis cones 67.07 | 92.68 | 79.68 | 67.07 | 45.15 | 59.29 | 71.87 | 71.38 8..| 7.50 5.23 6.24 7.50 | 11.02 8.49 6.98 7.03 | 13.23 
EEE 71.67 | 94.58 | 82.50 | 71.29 | 50.80 | 64.80 | 77.55 | 73.65 1..} 7.00 5.10 6.00 7.04 9.86 7.77 6.43 6.80 | 12.77 
So | eee 74.88 | 96.70 | 84.35 | 73.45 | 55.42 | 70.15 | 80.72 | 74.57 || Mar.24-_| 6.68 4.96 5.85 6.82 9.07 7.16 6.15 6.71 | 12.66 
Be sic ee nos nak 75.61 | 96.70 | 84.72 | 73.85 | 56.58 | 71.19 | 81.07 | 74.98 18_.| 6.61 4.96 5.82 6.78 8.89 7.05 6.12 6.67 | 12.62 
Baesivs ot 77. 97.62 | 85.74 | 75.29 | 59.80 | 73.85 | 83.35 | 76.14 11__} 6.43 4.90 5.74 6.64 8.42 6.78 §.93 6.56 | 12.31 
| es 75.82 | 95.63 | 83.48 | 73.35 | 58.66 | 72.95 | 81.42 | 73.55 4..| 6.59 5.03 5.92 6.83 8.58 6.87 6.09 6.81 | 12.55 
WER BB ccc isan 74.57 | 94.29 | 82.02 | 72.26 | 57.57 | 71.67 | 79.68 | 72.75 || Feb. 26__| 6.71 §.12 6.04 6.94 8.74 7.00 6.24 6.89 | 12.82 
eae 74.46 | 93.70 | 81.54 | 71.77 | 58.32 | 71.77 | 79.56 | 72.45 19-.| 6.72 5.16 6.08 6.99 8.63 6.99 6.25 6.92 | 12.86 
Rh idindiincd 72.16 | 91.67 | 79.80 | 69.77 | 55.55 | 69.31 | 77.11 | 70.62 11_-| 6.95 5.30 6.23 7.20 9.05 7.25 6.47 7.11 | 13.23 
RR ane, 72.65 | 91.81 | 80.49 | 70.62 | 55.73 | 70.15 | 77.44 | 70.71 5--| 6.90 5.29 6.17 7.11 9.02 7.16 6.44 7.10 | 13.00 
dem. 2d 2--04= -95 | 92.25 | 81.07 | 70.52 | 55.99 | 70.71 | 77.66 | 70.81 || Jan. 29--| 6.87 5.26 6.12 7.12 8.98 7.10 6.42 7.09 | 13.22 
Ddaiieiicegt asic 74.36 | 93.40 | 82.99 | 72.06 | 57.17 | 72.06 | 80.14 | 71.48 22.-| 6.73 5.18 5.96 6.96 8.80 6.96 6.20 7.02 | 13.12 
| reese 74.77 | 93.70 | 82.87 | 73.15 | 57.30 | 72.16 | 81.54 | 71.19 15.-| 6.69 5.16 5.97 6.85 8.78 6.95 6.08 7.05 | 13.44 
Year Ago— Year Ago- 
May 13 1931----} 90.13 |106.42 |100.33 | 87.96 | 71.96 | 89.72 | 96.85 | 84.35 || M’y 13’31| 5.41 4.37 4.73 5.57 6.97 5.44 4.95 5.85 | 6.96 
Two Years Ago- 2 Yrs. Ago 
May 10 1930_.-._' 95.63 '102.64 ' 99.68 ' 95.03 ' 86.25 | 97.62 ‘ 95.63 ' 93.55 || M’y 10’30! 5.03 4.59 4.77 5.07 5.70 4.90 5.03 5.17 6.30 
































* Note.—These prices are computed from average yields on the basis of one ‘‘ideal’’ bond (434% coupon, maturing in 31 years) and do not purport to show either the 
average level or the average movement of actual price quotations. They merely serve to illustrate in a more comprehensive way the relative levels and the relative 


movement of yield averages, the latter being the truer picture of the bond market. 








Gross and Net Earnings of United States Railroads for the 
Month of March 


The conspicuous feature in our compilation of 
the earnings of United States railroads for the month 
of March is again the unfavorable character of the 
exhibits and the complete absence of any indica- 
tions of improvement as compared with the poor 
exhibits of the months preceding. Whatever ad- 
vantage accrues to the roads from the moderate ad- 
vance in rates permitted by the Inter-State Com- 
merce Commission, inured to its full extent during 
the month of March, and whatever savings are to be 
derived from the 10% reduction in the wages of 
railway labor, was also a favoring factor that 
counted in its full volume in March. In addition, 
the month of March the present year contained an 
extra working day by reason of the fact that March 
1932 had only four Sundays, whereas March 1931 had 
five Sundays, leaving one working day more the 
present year than last year. Yet all this failed to 
prevent a further heavy shrinkage in gross and net 
earnings alike, affording striking testimony to the 
continued depression in trade and indeed to the con- 
stantly intensifying character of such depression— 
as a result of which new losses in traffic and revenues 
have occurred of such magnitude that they have out- 
weighed the benefits arising out of the favorable 
circumstances narrated. 

The inevitable outcome has been still further heavy 
losses in both gross and net earnings on top of the 
heavy losses sustained in the two previous years and 
from the same cause, namely, trade prostration on an 
unparalleled scale. Our compilation for the month 
of March shows a loss in gross earnings in 1932, as 
compared with 1931, in amount of $85,983,406 
(22.89%), following $76,672,852 decrease in March 


1931 as compared with March 1930, and $64,595,796 
decrease in 1930 as compared with 1929. The record 
of the net earnings is also one of continuous and 
cumulative losses notwithstanding huge reductions 
in the operating expenses. Thus in 1932, with $85,- 
983,406 further loss in the gross revenues, operating 
expenses (not including taxes) were reduced in 
amount of $68,947,698 (23.69%), but this, neverthe- 
less, left a loss in the net earnings in amount of $17,- 
035,708, or 20.11%. And this falling off in the net 
came after $16,893,267 contraction in the net in 1931 
as compared with 1930, and $38,262,064 contraction 
in 1930 as compared with 1929. As a consequence, 
the net for 1932 is only $67,670,702, whereas in 1929 
it was $139,639,086. In other words, the 1932 net 
is less than one-half that only three years before, 
in 1929. The gross revenues in this period of three 
years have fallen from $516,134,027 ‘to $289,633,741. 
The 1932 net is the smallest of any March since 1921, 
and the gross for 1932 is the smallest of any March 
since 1915. No parallel to the magnitude of this 
shrinkage is to be found in any previous period of 
history of the railroads of the United States. 





Month of March— 1932. 1931. Inc. (+) or Dee. —). 
Miles of road (166 roads) - - 241,996 241,974 +22 +.01% 
Gross earnings--..-------- $289,633,741 $375,617,147 $85,983,406 —22.89% 
Operating expenses. ._---- 221,963,039 290,910,737 —68,947,698 -—23.69% 
Ratio of expenses to earns. 76.64% 77.45% —0.81% 

Net earnings.---..-------. $67,670,702 $84,706,410 ~-—$17,035,708 20.11% 


As in previous months, the causes of the collapse 
in revenues lie on the surface and are found in the 
further intensification of business depression which 
reached a depth that has, as just stated, no parallel 
in past periods of trade and industrial depression. 
As in previous months, also, evidence of the collapse 
in trade and its growing character are to be found 
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on every side. The automobile industry has unques- 
tionably been hit the hardest of all, as is evident from 
the fact that the number of motor vehicles turned out 
in March 1932 was only 118,959 against 276,405 in 
March 1931; 396,383 in March 1930, and 585,455 in 
March 1929. It will be observed that the output 
for the month the present year was only a little 
more than one-fifth of what it had been four years 
before, in March 1929. For the three months ending 
with March, the number of new cars added in 1932 
was only 355,721 against 668,193 in the first quarter 
of 1931; 1,000,023 in the first quarter of 1930, and 
1,452,910 cars in the first quarter of 1929. The com- 
parisons here as to the extent of ‘the breakdown in 
this industry are so impressive that they carry their 
own comment. 

The general prostration of all trade and business 
also finds reflection in the iron and steel trades. 
The make of iron in the United States in March 1932 
was less than a million tons, having been, in exact 
figures, 967,235 tons, whereas in March 1931 the 
make was 2,032,243 tons, and this compares with 
3,246,171 tons in 1930 and 3,714,473 tons in March 
1929, while the production of steel ingots in March 
1932 was only 1,410,830 tons as against 2,993,590 tons 
in March 1931; 4,254,831 tons in March 1930, and 
5,058,258 tons in March 1929. The mining of coal 
was on an equally small scale, and here the generally 
mild winter was a contributing factor, though, as a 
matter of fact, the winter was mild also, as a rule, 
in the years immediately preceding. Temperatures 
in March the present year ran rather low as con- 
trasted with rather high averages in January and 
February, and, indeed, whatever winter weather was 
experienced in the winter months of 1932 was con- 
fined to the month of March, yet it cannot be said 
that there were any drawbacks to railroad operations 
from snow blockades or extensive snow storms or 
any interruptions to railroad operations from ex- 
treme cold anywhere during 1932. The production 
of bituminous coal in the United States reached only 
32,250,000 tons in March 1932 as against 33,870,000 
tons in March 1931; 35,773,000 tons in March 1930; 
40,068,000 tons in March 1929; 44,668,000 tons in 
March 1928, and 59,911,000 tons in March 1927. The 
output of Pennsylvania anthracite shows very little 
change for the month in the more recent years, but 
reveals a sharp reduction as compared with earlier 
years. In March 1932 the quantity of anthracite 
mined was 4,789,000 tons; in 1931 it was 4,745,000 
tons, and in March 1930, 4,551,000 tons, but in March 
1929 the anthracite product was 4,859,000 tons; in 
March 1928 it was 5,398,000 tons; in March 1927, 
6,056,000 tons, and in March 1926 no less than 
8,732,000 tons. 

New building also suffered further notable con- 
traction. From the figures compiled by the F. W. 
Dodge Corp. it appears that the construction con- 
tracts awarded in the 37 States east of the Rocky 
Mountains had a money value of no more than $112,- 
234,500 in March 1932 as against $369,981,300 in 
March 1931; $456,119,000 in March 1930; $484,- 
817,500 in March 1929, and $592,567,000 in March 
1928. Here the 1932 figures are less than 20% of 
those recorded four years earlier, in March 1928. 
The National Monthly Building Survey of 8S. W. 
Straus & Co. tells a similar story. This shows that 
building permits in 589 cities and towns of the 
United States during the month of March 1932 
amounted to $43,806,660, which was 71.6% below the 
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amount represented by the building permits issued 
in March 1931, when the total reached $154,314,012 
and compares with $188,151,049 in March 1930, 
$408,931,092 in March 1929, and $399,615,049 in 
March 1928. The cut of lumber of course suffered 
correspondingly. The data on an average of 608 
mills reporting to the National Lumber Manufac- 
turers’ Association show a production for the four 
weeks of March 1932 of only 413,117,000 feet of 
board in the four weeks ended March 26 1932, as 
against 804,185,000 feet in the corresponding four 
weeks of 1931, showing a reduction of 48.6%. When 
comparison is extended a year further back, to 1930, 
it is found that the 1932 record of comparable mills 
reveals a product 69% below that for the same period 
of 1930. The grain movement at the Western pri- 
mary markets was also on a greatly reduced scale, 
presumably because farmers were withholding their 
grain from market because of the low prices prevail- 
ing and also because of the lack of any extensive 
demand for grain for export. The details of this 
grain movement are set out in a separate paragraph 
further along in this article, and we need say here 
only ‘that the total receipts of wheat, corn, oats, bar- 
ley and rye in the four weeks ended March 26 1932 
reached only 30,714,000 bushels, as against 56,301,000 
bushels in the corresponding four weeks of 1931. 

A sort of composite picture of the traffic of the 
railroads as a whole is furnished by the statistics 
showing the loading of revenue freight on the rail- 
roads of the United Staites, and here evidence of the 
great diminution in the volume of the freight traffic 
over the roads as the result of the unparalleled paral- 
ysis of trade is revealed in very positive fashion. 
It appears that in the four weeks of March the pres- 
ent year the loading of revenue freight on the rail- 
roads of the United States comprised only 2,280,672 
cars against 2,936,928 cars in March 1931; 3,515,733 
cars in the four weeks of March 1930, and 3,837,736 
cars in the corresponding four weeks of 1929. It 
will be observed that 1,557,000 less cars were loaded 
with revenue freight in March 1932 than in the corre- 
sponding four weeks three years ago. 

All this relates to the railroads of the United 
States as a whole. In the case of the separate roads 
and systems, the showing of course is of the same 
unfavorable character. Here the losses are propor- 
tionately of the same magnitude and equally general, 
coming from all classes of roads and from all sec- 
tions of the country, and likewise all cumulative in 
nature. As is nearly always the case, the Pennsyl- 
vania RR. and the New York Central have sustained 
the heaviest decreases, as far as the amounts of the 
losses are concerned. The Pennsylvania RR. reports 
a decrease for March the present year of $8,602,193, 
which has been converted into a gain of $180,983 in 
net through a prodigious cutting down of expenses. 
This result follows a decrease in March 1931, as 
compared with 1930, of $9,036,187 in gross and of 
$3,533,423 in net in 1931 as compared with 1930, and 
a reduction of $6,770,214 in gross and of $3,978,400 
in net in 1930 as compared with 1929. The New 
York Central (including the Pittsburgh & Lake Erie 
and the Indiana Harbor Belt) has suffered a falling 
off of $6,878,563 in gross and of $786,472 in net in 
March the present year on top of $7,077,150 decrease 
in gross and $4,608,730 decrease in net in March 1931 
compared with 1930 and $8,322,013 decrease in 
gross and $4,022,275 decrease in net in 1930 as 
compared with 1929. Next to the Eastern trunk 
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lines, Southwestern roads seem to have suffered most 
in recent years, the Atchison and Southern Pacific 
being examples of this. Western roads appear to 
come next in order, and Southern roads do not lag 
far behind in the extent of their losses, and for nearly 
all of them the losses are cumulative in character, 
extending back two years, and in some instances even 
three years. But it would be a work of supereroga- 
tion ‘to attempt to enumerate them all. Accordingly, 
we bring them together in tabular form. In the fol- 
lowing we show all changes for the month for the 
separate roads for amounts in excess of $100,000, 
whether increases or decreases, and in both gross and 
net. In the case of the gross, it will be observed, 
there is only a single gain for a sum in excess of 
$100,000, namely, that of the Chicago & Illinois Mid- 
land, this road showing a gain for amount of 
$130,674 in gross and of $134,201 in net. In the case 
of the net eight other roads share company with 
the road mentioned in showing increases for amounts 
in excess of $100,000, these being attributable to 
curtailment and savings in expenses. 


PRINCIPAL CHANGES IN GROSS EARNINGS FOR THE MONTH 
OF MARCH 1932. 


Increase. Decr ¥ 
Chicago & Ill Midland... $130,674] Central RR of NJ_..-.. $487,086 








Long OB bo cgiwises 462,026 
Total (1 road)------- $130,674| Kansas City Southern _-_-_ 125,097 
Decrease. |Nash Chatt & St Louis_- 398 ,295 
Pennsylvania - - -.--.---- ,602,193| Pere Marquette_______- 91,596 
ew York Central-_-_--- a6,153,857| Alton RR____________- 362,574 
Southern Pac (2 roads)-- 4,554,343] Chic St P Minn & Omaha 355,137 
Balt & Ohio-_-_----- 3,755,756| Delaware & H mioon oan 54,4 
Atch Top & 8 Fe (3 roads) 3,492,771] Yazoo & Mississippi Val_ 346,831 
Union Pacific ( -- 3,478,573] Detroit Toledo & Ironton 317, 
Chic Semen & 2,457 ,547 | Los Angeles & Salt Lake_ 316,398 
Chic Milw St P & ic 2,425,523) Cin New Orl & Tex Pac_- 133 
Agence Coast Line----- ,418,568| Richm Fredericksb & Pot 295,509 
ic Rock Isl & P (2rds.) 2,363,716] Florida East Coast----- 293 616 
Chicane & North Western 2,268,165) Colorado & Sou (2 roads) 1343 
| ene sp Pacific. .---.-.-- .260,937 | Maine Central. _____.-- 283 ,720 
ERE 2,025,740| Mobile & Ohio______-.-- 260,581 
Touteeiite & Nashville. -- 2,000,405) Western Pacific_______- 254,939 
Great Northern- ------- 1,912,129] Chic Ind & Louisville_-- 54,889 
Illinois aoc: man ,831,597 pees 2 & St Louis -- 254,810 
Northern Pacific ------- ,697,1 Great Western - - 6,007 
Reading Co_.._------- 1,673,975 Wheelin & Lake Erie__-- 29 ,464 
Erie RR (3 roads) - ----- 1,539,541] New O Tex & Mex (3 rds) 228 ,134 
NH & Hartford_.--- 1,522,304} Union RR of Penna---- 227 372 
board Air Line_----- 1,338,845] Bessemer & e Erie_-_- 14,900 
Chesapeake & Ohio----- 1,282,839} Term RR Assn of St L_- 194,069 
St Lowe Ban Fran (3rds) 1,232,836) Chicago & East Illinois -- 182,352 
Norfolk & Western ----- 1,057 ,845| Alabama Great Southern 73,080 
Internat Great Northern 933,549| Western Maryland__-- -- 70,883 
Wabash Ry_----------- 918,525) Indiana Harbor Belt -- -- 170,052 
Boston & Maine_ ------- 914,982 | Norfolk Southern. ----_-- 68 ,02 
Texas & Pacific -------- 898,163] Bangor & Aroostook - --- 56,750 
NY one ts St Louis- --- 815,638 | Central Vermont ------- 145,119 
Lehigh Valley___------- 751,263 | Illinois Terminal Co- --- 30, 
Minscapelic StP&SSM 661,241 | Georgia_.-____._.___-- 126,423 
Denver & Rio Grand W- ,899| Duluth South Sh & Atl_- 120,879 
Central of Georgia - - - - - - 633 ,448 | Clinchfield____..------ is 672 
Elgin Joliet & Eastern - - - 593 ,300| Belt Ry of Chicago--_-- 1,680 
M uri-Kansas-T exas - - 560 ,569 | Spokane Portl & Seattle- 1o7'978 
Pittsburgh & Lake Erie- - 554,654 | Chicago River & Indiana 104,616 
Delaware Lack & West -- 554,231| Georgia Southern & Fla_ 103 ,831 
St Louis Southwestern - - 539,166 ——_—_—— 
Grand Trunk Western -- 497,108! Total (95 roads) -_----- $83 943 ,452 





a These figures cover the operations of the New York Central and the 
leased lines—Cleveland Cincinnati Chicago & St. Louis, Michigan Central, 
Cincinnati Northern and Evansviile Indianapolis & Terre Haute. Includ- 
ing Pittsburgh & Lake Erie and the Indiana Harbor Belt, the result is a 
decrease of $6,878 563. 


PRINCIPAL CHANGES IN NET EARNINGS 
MARCH 1932. 


FOR MONTH OF 





Increase. Decrease. 

Illinois Central. Re $566,576] St Louis-San Fran (3rds) $481,899 
Chesapeake & Ohio_---- 385,020) Louisville & Nashville__-_ 472,305 
Duluth Missabe ” O Sorth 235,300] Internat & Great North - 455,908 
Reading Co-........--- 194,198] N Y N H & Hartford_-__- 453,797 
Pennsylvania ---------- 180,983] Southern Railway... _- 443,169 
Yazoo & Mississippi Val-_ 135,870] Erie RR (3 roads) ------ 439 ,469 
Chicago & Ill Midland-- 435 -28/ N Y Chicago & St L___- 431,657 
DE Sb ess ~ 134,201] Norfolk & Western____- 418,371 
Los Angeles & Salt Lake_ 127 ,377 | Texas & ‘pacific i Ak : 398,303 
————| Denver & Rio Grande -. 310,484 

Total (9 roads) ------- $2 094,812 | Central of Georgia_-_--_-- 299 403 
Decrease.| Missouri-Kansas—Texas - 290 485 

Atlantic Coast Line----- $1,376,494] Minn St Paul & SS M_- 283 ,592 
Southern Pac (2 roads)-.- 1,170,790| Boston & Maine____.__- 279,955 
Baltimore & Ohio------- 814,556| Kansas City Southern ___ 248,140 
MAG-Bibin dawicane-4 763.873| Richm Fredericksb & Pot 198,863 
Atch Top & 8 Fe (3 roads) 708,216! Pittsburgh & Lake Erie_- 92,569 
Northern Pacific------- 701,827 | Detroit & Toledo Sh Line 182,482 
Great Mertherm. a 681,614] St L Southwestern Lines -_ 165,511 
New York Central. _---- a667,146| Nash Chatt & St Louis_- 144,374 
Chic Burlington & Quincy 636,668| Grand Trunk Western__ 141,445 
Chicago & North West-- 621,384) Elgin Joliet & Eastern__ 133,915 
Chic Rock Isl & P (2 rds.) f 58 | Long Island........ -- 128,166 
Union Pacific € reas) . - 575.6791 Wabash Ry.-.--....-.. 105,187 
Missouri ry! BR» -) tee 556,577 Minmeapelic & St Louis-_- 101,211 
Seaboard Air Line__----- 503 ,406 —-——_ 
Chic Mtitw st PE & Pacific 482 ,204 Total (51 roads) --_ -_- $18,046,352 





a These figures cover the operations of the New York Central and the 
leased lines—Cleveland Cincinnati Chicago & St. Louis, Michigan Central, 
Cincinnati Northern and Evansville Indianapolis & Terre Haute. Includ- 
ing Pittsburgh & poke Erie and the Indiana Harbor Belt. the result is a 
decrease of $786,472 


When the roads are arranged in groups or geo- 
graphical divisions according to their location, the 
wide and general character of the falling off in earn- 
ings finds further illustration, as was of course to 
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be expected from our remarks above. In other 
words, all the different districts—Eastern, Southern 
and Western—as well as all the different regions 
grouped under these districts, show losses in gross 
and net alike, and this, it is to be noted, derives 
additional significance from the fact that this year’s 
record in that respect follows a similar record in 
each of the two years preceding, all subdivisions 
then having likewise suffered decreases. Our sum- 
mary by groups is as below. As previously ex- 
plained, we group the roads to conform to the classi- 
fication of the Inter-State Commerce Commission. 
The boundaries of the different groups and regions 
are indicated in the footnote to the table: 


SUMMARY BY DISTRICTS AND REGIONS. 
District and Region— ross Earnings 


Month of March— 1931. Inc. (+) or Dec.(—). 
Eastern District— 





1932. 














$ $ & % 
New England region (10 roads)-.-. 14, Moy 046 817,859,046 —3,159,000 17.68 
Great Lakes region (29 roads) - - - -- 60,507,822 73,688,100 —13,180,278 17.88 
Central Eastern region (26 roads)-- 61, "B51, 930 79,043,171 17,491,232 22.12 
Total (65 roads) ......_-.-.---- 136,759,807 170,590,317 —33,830,510 19.83 
Southern District— 
Southern region (30 roads) --....-- 37,073,099 50,306,162 13,233,063 26.30 
Pocahontas region (4 roads) -.-.-.-- 16, ‘037,457 18,672,480 —2,635,023 14.11 
Total (34 roads) ....-.-._-.-.-. 53,110,556 68,978,642 —15,868,086 23.00 
Western District— 
Northwestern region (17 roads)... 29,572,618 40,318,183 10,740,565 26.64 
Central Western region (21 roads). 45,767,486 62,259,464 —16, ‘491 978 26.48 
Southwestern region (29 roads)-.-- 24,423,274 33,475,541 —9;052/267 27.04 
Total (67 roads) ......-.------ 99,763,378 136,048,188 36,284,810 26.67 
Total all districts (166 roads) - .--289,633,741 375,617,147 —85,983,406 22.89 
District and Region. Net Earntngs—————_——— 
Month of March— ——Mileage——_—_ 11932. 1931. Inc.(+) or Dec.(—). 
Eastern Distrit— 1932. 1931. 


$ 
7,329 4,400,624 
27,167 14,438,174 16,326,786 


New England region... 7,294 


—873,908 16.56 
Great Lakes region.... 27,283 


—1,888,612 11.56 








Central Eastern region. 25,515 25,556 14,712,404 15,589,621 —877,217 5.62 
TO... ccc ncn ase 60,092 60,052 33,551,202 37,190,939 3,639,737 9.78 
Southern Distria— 

Southern region. -.-.-- 40,059 40,042 8,044,907 11,082,420 3,037,513 27.40 

Pocahontas region... 6,137 6,049 6,279,774 6,377,787 —98,013 1.53 
| See ers 46,196 46,091 14,324,681 17,460,207 3,135,526 17.95 
Western District— 

Northwestern region... 48,767 48,948° 4,079,257 7,053,590 2,974,333 42.16 

Central Western region 51,928 51,838 10,528,178 15,035,091 4,506,913 29.97 

Southwestern region... 35,013 35,045 5,187,384 7,966,583 —2,779,199 34.88 





Total-.-.------.-.-- 135,708 135,831 19,794,819 30,055,264 —10,260,445 34.13 
Total all districts. ..241,996 241,974 67,670,702 84,706,410 —17,035,708 20,11 


NOTE.—We have changed our grouping of the roads to conform to the classifi¢ 
eation of the Inter-State Commerce Commission, and the following indicates th- 
confines of the different groups and regions: 

EASTERN DISTRICT. 
ios ue Snalont Regton.—This region comprises the New England % 
eat Lakes Regton.—This region com the section on the Canadian boundary 
me ..4 New England and the westerly shore of Lake Michigan to Chicago, and 
Dorth of a line from Chicago via Pittsburgh to New York. 

Central Eastern Regton.—This region com 
Lakes Region, east of a line from Chicago through Peorla to St. Louis and the 
Mississippi River - the mouth of the Ohio River, and north of the Ohio River to 
Par w. and a line thence to the southwestern corner of Maryland 
and by the Sotissas > River to its mouth. 


SOUTHERN DISTRICT. 


Regton.—This region comprises the section north of the southero 

of Virginia, east of Kentucky and the Ohio River north to Parkersburg, 

W. Va., and south of a line from Parkersburg to the southwestern corner of Maryland 
and thence by the Potomac River to its mouth. 

Southern Regton.—This region comprises the section east *, ae Mississippi River 

and south of the Ohio River to a point near Kenova, W. and a line thence 

following the eastern boundary of Kentucky and the srasmiee ‘bendery of Virginia 


to the Atlantic. 
WESTERN DISTRICT. 


Northwestern Regton.—This region comprises the section adjoining Canada lying 
west of the Great Lakes Region, north of a line from Chicago to Omaha and thence 
to Portland and by the Columbia River to the Pacific. 

Central Western Regton.—T region comprises the section south of the North- 
western Region, west of a line from Chicago to Peoria and thense to St. Louis, and 
Dorth of a line from St. Louis to Kansas City and thence to El Paso and by the 
Mexican boundary to the Pacific. 


Southwestern Region.—This region comprises the section lying between the Mis- 
sissippi River south of St. Louis and a line from St. Louis to Kansas City and thence 
to El Paso and by the Rio Grande to the Gulf of Mexico. 


The grain traffic over Western roads in March the 
present year, as already pointed out, was on a greatly 
reduced scale as compared with March 1931. This 
appears from the fact that the receipts of wheat, 
corn, oats, barley and rye combined at the Western 
primary markets for the four weeks ending March 26 
1932 aggregated only 30,714,000 bushels, as against 
56,301,000 bushels in the corresponding four weeks 
of 1931. All the different cereals, with the single 
exception of barley, the movement of which ran 
slightly heavier than last year, contributed to the 
shortage, the falling off in the case of wheat having 
been especially pronounced. The receipts of wheat 
at the Western primary markets for the four weeks 
ending March 26 1932 were only 13,271,000 bushels 
as against 29,509,000 bushels in the same four weeks 
of 1931; the receipts of corn but 10,488,000 bushels 
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against 17,559,000 bushels; of oats only 4,185,000 
against 6,492,000; of barley 2,194,000 bushels as 
compared with 2,124,000, and of rye only 576,000 
bushels as against 617,000 bushels. In the subjoined 
table we give the details of the Western grain move- 
ment in our usual form: 

WESTERN FLOUR AND GRAIN RECEIPTS. 








4 Weeks Ended Flour Wheat Corn Oats Barley Rye 
March 26 (bbls.) (bush.) (bush.) (bush.) (bush.) (ush.) 

Chicago— 

BE eosnewnne 000 1,252,000 4,612,000 1,350,000 306,000 20, 
STS 772,000 3,282,000 5,201,000 774,000 178,000 46,000 
Mtuneapolis— 
1932 intend  eanene 2,290,000 451,000 398,000 1,013,000 351,000 
SE pain disnine |. eases 7,163,000 760,000 957,000 816,000 156,000 
sgn to wena OS ae ee 14,000 8,000 132,000 
Dnawiicane ,- cos pam 5,067,000 34,000 259,000 47,000 47,000 
Bincacccss 81,000 186,000 687 ,000 123,000 486,000 3,000 
es 55,000 408 ,000 925,000 112,000 543,000 23,000 

T 
is ioc secrete’ “aban aniede 1,027,000 249,000 586 ,000 10,000 6,000 
WR cccisten -:nbecue 1,247,000 79,000 352,000 4,000 1,000 
TERS. Sa sae se 115,000 23,000 106,000 60,000 50,000 
ESS Eee 89,000 16,000 82,000 38,000 3,000 

Indtanapolls & Omaha— 

Decrihuss sontne 836,000 1,465,000 730,000 ..-.-- 13,000 
I alan iain ieee «, . eas ntteiiin 3,100,000 3,980,000 Se Ge 3 sa bahe >. dewcee 

St. 

RS 527,000 1,398,000 709, 284,000 86,000 1,000 
ea 512,000 2,512,000 1,820,000 1,909,000 206,000 8,000 

Peorta— 
|. ar ,000 224,000 871,000 148,000 215,000 ----..- 
Dciecwne ae 255,000 237,000 ,000 266,000 272,000 331,000 

Kansas City— 

1932_......... 35,000 4,709,000 804,000 BEGGS... cnwsee > aawene 
DE stiebane  -woeddus 5,153,000 2,545,000 SIRO dctiten seceee 
St. Joseph— 
Sh Sdatetite etabbis 219,009 261,000 ae ee ee 
See 253,000 1,168,000 Pe hitmen. maseew 
hii ciiatns in asad: Neg pinecones 000 13,000 ROO Stebbins! > Sencce 
RES eee apes 939,000 209,000 # -...-. 12,000 + -.---. 
Mbidgtibbas ctagas 180,000 343,000 138,000 Rae cweeee 
iitinédinhle  wsedcen ’ 178,000 234,000 8,000 2,000 

Total Al— 
1932_........1,453,000 13,271,000 10,488,000 4,185,000 2,194,000 576,000 
IGS), pcwercee 1,594,000 29,509,000 17,559,000 6,492,000 2,124,000 617,000 

WESTERN FLOUR AND GRAIN RECEIPTS. 

3 Months Ended Flour Wheat Corn Oats Barley Rye 
March 26— (bdls.) (bush.) (bush.) (bush.) (bush.) (bush.) 
1698. ceca cone 1,886,000 2,885,000 14,409,000 4,400,000 953,000 116,000 
PT | Ree 2,421,000 10,060,000 14,996,000 2,502,000 543,000 ,000 

Mitnneapolts— 

Senescence 8,011,000 1,518,000 1,142,000 1,980,000 777,000 
Bh isecksews cascws 22,222,000 3,206,000 3,255,000 2,907,000 603,000 

Duluth— 

i tvhoakhe: sates 849,000 9,000 28,000 10,000 242,000 
Se iictin tiinas:--. teienioni 15,879,000 663,000 831,000 190,000 ,000 

M4 
idcondhnaws 174,000 274,000 1,715,000 400,000 1,294,000 22,000 
a 168,000 1,074,000 2,629,000 414,000 1,789,000 45,000 
SOE. ccthae wenave 3,912,000 1,078,000 1,409,000 29,000 16,000 
WEE wocbabde  cndase 2,152,000 249,000 1,781,000 12,000 i 

ott— 
cast iiak ltl 1) nhcaeaientio 368,000 75,000 278,000 178,000 95,000 
Beth aracenses. co-qen 316,000 72,000 204,000 ,000 20,000 

Indianapolis & Omaha— 

MR aicitnsee detected ni Donia 5,180,000 4,732,000 2,444,000 8,000 20,000 
Di inievain | sineun 8,979,000 13,754,000 2,657,000 --.-.. -..-.. 

St. Louts— 
era 1,726,000 6,283,000 3,129,000 1,465,000 393,000 11,000 
Tiiasccttnas 1,695,000 7,122,000 5,932,000 5,275,000 623,000 3,000 

Peorta— 

Pc nécguband 678,000 466,000 3,425,000 611,000 748,000 -.--.. 
SE nnansnwew 872,000 718,000 2,981,000 811,000 757,000 1,255,000 

Kansas 
eee 105,000 21,450,000 2,113,000 ODS. ete.’ cmein 
Miiettesn~en seabou 18,805,000 9,245,000 AEE =): cenighipaibaieg ica" sive 

St, Joseph— 

Se ,000 706,000 SE ROO : 5 ike did bch 
Bictiennsne 46cm 1,011,000 4,488,000 678,000 5,000 2,000 

Wichtta— 

DEE: cbdobhae : Sutibe 4,215,000 59,000 22,000 ee”. “aseebe 

Goetnccoceeds veces 3,869,000 1,006,000 122,000 BEGGO ~~ acscee 
ed 

eee. ea 578,000 1,190,000 267,000 29,000 1,000 

Dssiidiseds tacenwe 180,000 948 ,000 670,000 22,000 2,000 

Total Al— 

Ss ween 4,569,000 55,035,000 34,158,000 13,874,000 5,624,000 1,300,000 
Be hinicntnsde 5,156,000 92,387,000 60,169,000 20,184,000 7,017,000 2,253,000 


The Western livestock movement also appears to 
have been much smaller than in March a year ago. 
Receipts at Chicago comprised only 11,954 carloads 
against 15,807 carloads; at Kansas City but 4,813 
carloads against 6,083, and at Omaha only 4,135 
carloads against 6,434 cars. 

On the other hand, the cotton movement in the 
South was much larger than in March a year ago, 
last season’s crop having run greatly in excess of 
that of the previous season. Gross shipments over- 
land of the staple, however, fell far below those of 
March last year, having been only 43,122 bales in 
March 1932 as against 88,796 bales in March 1931 ; 
58,147 bales in March 1930; 80,093 bales in 1929 ; 
80,532 bales in 1928, and no less than 122,323 bales 
in March 1927. At the Southern outports in March 
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the present year receipts of the staple reached 
644,554 bales, as compared with 348,114 bales in 
March 1931; 204,092 bales in March 1930; 375,133 
bales in March 1929; 333,456 bales in March 1928, 
but comparing with 893,604 bales in March 1927, as 
will be seen from the table we now introduce: 


RECEIPTS OF COTTON AT SOUTHERN PORTS FOR MONTH OF MARCH 
AND SINCE JAN. 1 TO END OF MARCH 1932, 1931 AND 1930. 




















March Since Jan. 1. 

1931. 1930. 1932. 1931. 1930. 
56,479| 46 688,400} 219,750) 213,688 
64,139| 51,712}; 735,155) 326,728] 268,784 
3,479 1,249} 23,862) 13,674 8,806 
794 334 7,653 3,802 789 
96,048; 69,361] 856,742} 310,076] 276,938 
47 ,996 10,481} 167,120} 156,058} 65,675 
6,012 3,240} 19,935 8,736 4,175 
,568 10,813 i i 120,936} 38,869 
12,988| 4,500} 27,665, 36,107| 16,053 
) | peers ,007 12,618 1,582 
4,795 3,058 13,042} 14,446] 11,546 
10,278 2,648 7,524, 23,974) 24,132 
oe cael 5,276 7k ecemen 
348,114! 204,092'2,649,769/1,246,973| 931,037 

















RESULTS FOR EARLIER YEARS. 


As already explained, this year’s falling off of $85,983,406 
in gross and of $17,035,708 in net follows a long series of 
poor or indifferent results in March of the years immedi- 
ately preceding. In March 1931 our tabulation showed 
$76,672,852 shrinkage in the gross and $16,893,267 in the 
net, while in 1930 there was $64,595,796 shrinkage in the 
gross and $38,262,064 shrinkage in the net, this last reflect- 
ing the first results of the trade collapse which came as a 
sequel to the stock market crash in the autumn of the pre- 
ceding year. In March 1929 increases appeared, but they 
were very moderate in amount, namely, $10,884,477 in gross 
and $7,516,400 in net, and, moreover, succeeded heavy losses 
in gross and net alike in March 1928, though the recovery 
would doubtless have been somewhat greater except for the 
fact that the month contained one less working day than 
in the previous year, due to there having been five Sundays 
in the month, whereas March 1928 had contained only four 
Sundays. For March 1928 our tables registered no less 
than $26,410,659 decrease in gross and $4,034,267 decrease 
in net. Nor was the showing for March 1927 anything to 
boast of, the comparisons then having revealed relatively 
trifling increases—$432,616 in gross and $1,627,348 in net. 
It is not until we get back to 1926 that we strike periods of 
marked improvement in results. In March 1926 the show- 
ing was strikingly good, with noteworthy improvement in 
gross and net alike. Our compilations for March 1926 re- 
corded $43,668,624 gain in gross, or 8.99%, and $24,561,652 
gain in net, or 2214%. The fact is to be borne in mind, how- 
ever, that these gains in March 1926 followed losses in both 
the years immediately preceding. Thus for March 1925 our 
statement registered $18,864,833 decrease in gross and $5,- 
447,665 decrease in net, while for March 1924 the loss in 
the gross reached $30,628,340, though the loss in the net 
was no more than $2,514,076, owing to the reductions in 
expenses, reflecting growing efficiency of operations. This 
growing efficiency in operations was a feature at that 
time and the further back we go the more striking the 
record becomes in that respect—barring 1923, when weather 
conditions were extremely unfavorable, and a gain of 
$59,806,190 in gross brought with it an addition of only 
$3,419,324 to net earnings—which last, however, was the 
reverse of what happened in 1922, when a gain of $16,- 
059,426 in gross was attended by a reduction of $38,577,773 
in expenses, yielding $54,637,199 gain in net, and the reverse 
also of what happened in 1921, when though the gross 
revenues showed a decrease of $1,483,390, the net recorded 
an improvement of $18,656,316. All this merely indicates 
that as the country got further and further away from 
the period of Government control of the railroads, with its 
lavish and extravagant administrations, railroad managers 
once more succeeded in obtaining control over the expendi- 
tures of the roads and were able to effect important econo- 
mies and savings. 

Weather conditions are not, as a rule, a great drawback 
to railroad operations in March (January and February 
being the bad winter months), and in 1932 as in 1931 and in 
1930 there were few complaints on that score, though in 1931 
some heavy snowstorms in the early part of the month and 
again in the closing part were reported in the Rocky 
Mountain areas and the adjoining prairie States, with the 
Oklahoma Panhandle especially hard hit, and likewise heavy 
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snowdrifts at different times during the month in the 
Adirondacks and Northern New York. In 1929 the draw- 
backs were only such as followed as the result of the severe 
cold and heavy falls of snow experienced by some of the 
far Western roads in January and February. At different 
times during March of that year there came reports of 
snow slides at widely separated points in the section of the 
country referred to—from Colorado, from Dakote, from 
Montana, from the State of Washington, &c. In 1928 the 
“weather was not an adverse influence anywhere. In 1927, 
likewise, the weather did not exert any serious adverse 
influence except in several of the Rocky Mountain States, 
more particularly in Colorade and Wyoming, where repeated 
snowstorms occurred all through the winter months of 1927, 
making railroad operations difficult, and where even towards 
the middle of April an unusually severe Spring blizzard 
was encountered, seriously interrupting traffic. The latter 
extended also into South Dakota and into Western and 
Northwestern Nebraska. In 1926, too, the winter for the 
country as a whole did not interfere with railroad opera- 
tions to any great extent, though temperatures then were 
mild and the season far in advance of the ordinary. In 1924 
the weather was also mild and the roads suffered no setback 
on that account. Back in 1923, on the other hand, weather 
conditions in March were extremely unfavorable. More 
over, in 1923 the winter was very severe also in January 
and February, with heavy snows, making the adverse 
effects cumulative and entailing outlays of great magnitude 
on that account. In discussing the severity of the winter 
weather in our review of March 1923 we pointed out that 
in nearly the whole of the northern half of the country quite 
anusual weather conditions had prevailed. Here in the 
East in the last week of the month the Weather Bureau in 
this city on several days reported the lowest March tem- 
perature records during its existence. And the cold per- 
sisted right up to the close of the month. On the night of 
March 31-April 1, the latter being Easter, the official ther- 
mometer registered a temperature of as low as 12 degrees 
above zero. Previously the temperature in this city on Mar. 
31 had never been below 25. Furthermore, dispatches from 
Washington, D. C., in that year reported the coldest 1st of 
April ever experienced at many points east of the Missis- 
sippi River, with the mercury in Washington down to 15 
degrees, seven degrees under the record set April 19 1875, 
and lower than ever registered after Mar. 21 in any year 
since the establishment of the Washington Weather Bureau 
in 1870. But the cold in 1923 was not so much of a draw- 
back as the snowfalls and the snow blockades. Added to 
the numerous snowstorms in February, which had then so 
seriously increased operating costs, more particularly in 
New England and northern New York, there were, in 19238, 
other snowstorms during March, some of these in the West 


Financial Chronicle 


3535 
attaining the dimensions of blizzards. The result was that 
virtually everywhere outside of the South operating costs 
were heavily augmented. It was because of this that out 
of $59,806,190 increase in gross earnings in March 1923, 
$56,386,866, as already stated, was eaten up by augmented 
expenses, leaving only $3,419,324 increase in the net. 

It has already been noted that the loss in the net in 
1925 and 1924 came after-four successive years of increase, 
On the other hand, prior to 1920, March net had been 
steadily dwindling for a long period past, until the amount 
had got down to very small proportions. For instance, in 
March 1919 there was a loss in net of no less than $52,- 
414,969 in face of an increase of $10,676,415 in the gross 
earnings and furthermore, March 1919 was the third suc- 
cessive year in which the March expenses had risen to such 
an extent as to wipe out the gains in gross receipts—hence 
producing a cumulative loss in net. In the following we 
give the March totals back to 1906. For 1911, 1910 and 
1909 we use the Inter-State Commerce figures, which then 
were slightly more comprehensive than our own (though 
they are so no longer), but for preceding years, before the 
Commerce Commission had any comparative totals of its 
own, we give the results just as registered by our own 
tables each year—a portion of the railroad mileage of the 
country being always unrepresented in the totals in these 
earlier years, owing to the refusal of some of the roads then 
to give out monthly figures for publication : 























‘ Gross Earnings. Net Earnings. 
ear. 
Year Year Inc. (+) or Year Year Inc. (-) or 
Gtoen. Preceding. | Dec. (—). Given. Preceding. | Dec. (—). 
Mar\ch— $3 $ $ 3 $ $ 
1906 .|129, = = 116,861,229] + 12,977,479] 40,349,748| 35,312,906) +5,036,842 
1907 .|14 502} 128 "600, 109} + 12,980,39 :904,113 +63,814 
1908 141, 193 "319 162,725,500|—21, 28| 45,872,154) —6,543,631 
1909 _|205;700,01 183,509,935 +22,1 55,309,871 4,303, 
1910 .|238,725,772)205, 32| + 32,887 69,658,705, +8,664,106 
1911 - ,564,915|238 ,829,705|—11,264,7 78,357,486 ee oo 
1912 la37 564,33 224 +12,955,678 68, 190,493 + 848,494 
1913 _|249,230,551/238 ,634,712) + 10,595,839 69,168,291) —4,275,145 
1914 _|250,174,257|249,514,091 660, 64 "889,42 +3, 104,528 
1915 _|238,157,881|253,352,099|—15, 194,218 67,452,082] + 1,000,350 
1916 .|296,830,406/238 ,098 ,843} + 58,731, 68,392,963; +29; 378, "627 
1917 .|321,317 94,068,345) + 27,249,215 46: 96.718, 706 —7,91 1,240 
1918 .|362,731,238|312,276,881| + 50,484,357 4 87,309,806| —4,748,470 


82,011,451|—52,414,969 
27, :202,867 + 13,669,908 
940}458 462,330) —1,483,3 ,538,958] 39,882,602) + 18,656,316 
1922 _|473 438 '386 457,374,460] + 16,059,426] 113,468,843 58831; 644) + 54,63 
3 113,697,798) +3,419, 
117,668,590) — 2,914,076 


-|516,134,027|505,249,550 bb yy 4 139,639,086 132,122,686 

é —64 139,756,091|—38,262,064 
§,242|101,541,509|—16,893,267 
84,706 ,410!|—17,035,708 

















375,588, ,261,6 84. 
1932 _!289,633,7411375,617,147'—85,983,406 





Note.—Includes for March 96 roads in 1906; 94 in 1907; in 1908 the returns were 
based on 152,058 miles of road; in 1909, "233, 702; in 1910, 289, gy in 1911, 244,081; 
in 1912, 238.218; in 1913, 240,510; in 1914, 245,200; 246,848; in 1916, 
247 363; in 1917, 248,185; in 1918, 230,336; in 1919, 526, 076s 4 1920, 206.319; ; An 
1921, 234,832; in 1922, 234,986; in 1923, 235,424; in 1924, 235, 715; in 1925, 236 ,559; 
in 1926, 236,774: in 1927, 237 ,804; in 1928, 239,649; in 1929, 241,185; in 1930, 
242,325; in 1931, 242,566; in 1932, 241,996. 
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THE STATE OF TRADE—COMMERCIAL EPITOME. 
Friday Night, May 13 1932. 

There has been a slight increase in retail trade as usual 
at this time of the year, but otherwise business has remained 
dull with the inevitable unemployment as widespread and 
as formidable as ever. In New York City it is mitigated 
in some slight degree by the ‘“‘Block Aid’’ movement. But 
as compared with the idleness in the country at large or even 
in New York City itself the relief seems hardly more than 
a@ drop in the bucket. Rents are high. Wages are low. 
A vast idleness lays a heavy hand on trade. Buying power 
is naturally reduced. Collections are still slow. On the 
other hand, the Reconstruction Finance Corporation is 
making loans and they are naturally of some h2lp. But 
what the country needs more than anything else is a return 
of confidence. What will be the magic wand to awaken 
it from its long sleep? The improvement in retail business 
jhas been largely confined to the East. In the Far West 
jit has been less noticeable. Still it is said that the feeling 
in this country is gradually becoming somewhat better. It 
is believed that the worst is over regardless of a gloomy 
stock market. And in stocks, though prices have declined, 
the trading has not been large. In any case, the stock 
market is not the whole country. To suppose so would be 
to put the cart before the horse. A decided improvement in 
trade in commodities and manufactures would speedily bring 
the stock market into line. Meanwhile, increased adver- 


tising is said to be helping busine3s in some lines at the West. 
At Sioux City, lowa, there was a “‘Shoppers’ Day’’ during 
the week conducted by its merchants generally. It proved 
to be a great success. Similar measures at St. Paul and other 
mid-Western cities had to all appearance equal success. 
But in some other centers special sales were disappointing. 
Taking the country over, the condition of business is still 
called quiet to fair with rather more stress here and there 
on the ‘‘fair,’’ rather than the ‘‘quiet.’’ Some advance in 
prices of farm implements and seeds usual at this time of the 
year has taken place. But wholesalers still complain of 
dullness of trade, partly owing to a searching scrutiny of 
credits. Any increase in retail business has not yet been 
great enough to give a filip to wholesale business. Wool has 
been quiet. In California it is about 25% lower than a year 
ago. Leather has been quiet. Shoe manufacturing is slow, 
though this is nothing new at this time of the year. Some 
of the lighter industries are noticeably dull. At Grand 
Rapids some furniture manufacturers have closed their doors. 
In Boston and Rochester some shoe factories are working on 
part-time, and merely to meet immediate requirements. 
In some cities, notably Los Angeles, manufacturers of 
women’s apparel are closing down. In St. Louis the sales 


of moderate-priced shoes have increased somewhat. At 
the South the textile industry shows no improvement and 
the tendency among cotton mills is to increase the amount 
of curtailment of output. 
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In the automobile industry a gradual improvement is 
reported. At Detroit the Ford plants are said to be gradually 
increasing production. But Birmingham blast furnaces are 
idle. At Chicago automobile concerns are giving out mod- 
erate orders for steel. In the Far West copper mines are 
closing down with the price off to a new all-time low. The 
General Electric Co., owing it appears, to dullness of business, 
is reducing its working force at the Erie plant. The project 
to reduce the oil production in California was voted down but 
it is stated that many big companies are planning a further 
reduction of output. Tulsa, reports prices steady or firm for 
all grades of oil. There is a scarcity of kerosene which has 
kept prices steady. San Francisco reports an increase in 
orders for lumber, but at the producing points sales are slow. 

Wheat declined 1 to 1%e. but 1t was partly because of 
the baleful influence of a steadily falling stock market. For 
a time purchases by Russia were reported to be large, and 
now both the Southwest and the Northwest need more rain. 
In Saskatchewan, Canada, to-day it was 87 degrees. Both 
the domestic and Canadian spring wheat acreage seems likely 
to be reduced. Corn has declined a fraction as the cash 
demand feu off, but to-day it increased. Country offerings 
have been small all the week. The cash market 1s tikely to 
be the guide for corn prices, whether upward or downward. 
Oats declined only a trifle as the statistics are expected to 
look better. Rye declined following wheat and despite 
vague reports of export business. Cotton dropped 20 to 25 
points, with speculation discouraged by a fear of what 
Congress may do or may not do, the stock market’s constant 
decline, and better weather at the South. Still, of late, 
cotton has been steady and the technical position seems to 
be better. Worth Street’s trade is showing a little more life 
and prices more steadiness. Manchester reports a better 
trade. But at home and abroad the cotton mill production 
seems to considerably exceed the sales. Labor trouble, too, 
may be looming ahead in Lareashire over the question of 
wages and hours. Provisions have been dull and lard 
futures are down 40 points. Coffee advanced on higher 
Brazilian cables and cost and freight quotations and cover- 
ing. Spot prices have been generally steady here and mild 
coffee is higher. Sugar futures advanced a point, with some 
covering of hedges and less pressure to sell. An attempt to 
advance prices of refined sugar had to be abandoned; the 
trade would not follow it. Rubber plunged down 102 to 
107 points when it was found that the United States Senate 
Finance Committee would not recommend an import duty 
of 5c. per pound. Naturally that decision also caused 
declines in foreign markets. Hides declined 45 to 50 points 
in a liquidating market not unaffected by the decline in the 
stock market and other commodities. Cocoa was irregular. 
Silk dropped 10 to 13 points. Silver advanced 47 to 60 
points. Declines in commodities were more general than 
advances. Zine went toa new low. Copper fell to a new all- 
time low level. Iron and steel were as duli as ever. Some 
stee! quotations were advanced, but buyers shied at fol- 
lowing it. Tin declined here and in London. Lead was 
steady but quiet. The outlook for the crops, except winter 
wheat, is considered on the whole favorabie. Some sections 
need warmer weather. The wheat yield will probably be 
smaller than for years past. Cotton planting is progressing 
steadily. California has begun to make shipments of 
oranges. In Iowa, however, livestock prices are the lowest 
for years past. 

Stocks have been steadily falling, even if very slowly most 
of the time, with Congress regarded as the ‘‘dead hand” 
chilling or else puzzling the whole body financial with pro- 
jects of uncertain utility, while the National deficit of about 
$2,500,000,000 seems to show a tendency to rise. The 
business world anxiously watches Washington. Stocks on 
the 7th inst. advanced in some cases early, but reacted later 
on a weaker technical position and the the average drop in 
50 stocks was about 34 of a point. In the main, it was an 
indecisive market, with transactions of less than 640,000 
shares. Government bonds advanced 2-32 to 18-32 points. 
Treasury 4s for an exception declined 1-32, but it was an 
exception that brought out the rule of strength in most 
Government issues into all the more striking relief. Rail- 
road bonds also in not a few cases advanced. On the 9th 
inst. stocks were very dull awaiting further moves at Wash- 
ington and the sales were even slightly smaller than on 
Saturday. Prices with the market under so small a head of 
steam as hardly to afford steerage way, ended on 50 stocks 
at an average decline of a little under half a point. Govern- 
ment issues ended 10-32 points lower to 6-32 points higher. 
Railroad bonds, as a rule, were easier, but a few rose a 
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point or more. National Dairy Products 514s, due in 1948, 
dropped to a new low of 79, rallying late to 8014, but 4 points 
net lower. 

On the 10th inst. stocks were slightly higher but it was 
still the day of small things in trading. The sales were 
738,000 shares, or only 100,000 shares more than the gloomy 
total of the day before. Congress has certainly laid a para- 
lyzing hand on that intricate piece of indispensable business 
machinery, the stock market. Prices were at one time 
lower and the rallying power developed later was not very 
impressive. A decrease in unfilled steel orders of 145,487 
tons, which was larger than had been expected, rather chilled 


the market. Still U. S. Steel common slid down only about 
half a point. A rally came later in which the early decline 
disappeared. If Congress would stop playing a role sug- 


gestive of the fabled Old Man of the Sea on the back of 
bewildered business there might be a possibility of better 
things at no very distant day. U.S. Government bonds 
advanced moderately in five cases, with three others 1-32nd 
to 10-32nds lower and three unchanges. Some of the more 
popular railroad issues were higher. Western Union 5s due 
in 1938 advanced 5 points. 

On the 11th inst. prices declined with the passing of the 
dividend on New York Central common. The sales were 
again small, i. e. 688,300 shares. The market so far as trading 
was concerned could not shake off its lethargy. United 
Aircraft common and preferred declined 134 to 2% points. 
New York Central common closed 7% point net lower after 
a maximum decline of 144. United States Steel, American 
Telephone and American Can fell only 144 net; du Pont, %, 
and Western Union, %, while Auburn advanced 4 and 
Eastman, 14g. On the 12th inst. prices v «re lower, punctu- 
ated by a reduction in the Union Pacifie’s dividend to an 
annual rate of 6% instead of 10% as heretofore, and by a 
sharp decline in United States Government bonds. Union 
Pacific common dropped 34%. The cumulative effect of a 
passing of the New York Central dividend on the 11th inst. 
and a cutting of that of the Union Pacific on the 12th was 
plain. The decline in United States Government bonds of 
.22 to 2.10 was something judged from another angle. It 
was a grim answer to projects at Washington to use the credit 
of the United States Government for $2,000,000,000 to 
provide what some regard as a sort of dole for States in the 
shape of measures of relief and to stimulate employment. 
Meanwhile, the popular impression is that banks and other 
financial institutions as well as private holders are still 
selling stocks. One thing tending to confirm the belief that 
it was not speculation but liquidation that has recently been 
thrusting prices downward was the fact that brokers’ loans 
had dropped in one week over $60,000,000 including $57,- 
000,000, at New York or a decrease of 12% to a new low 
record total of $438,000,000. That is the smallest since the 
record was begun 15 years ago. The sales of stocks on the 
12th inst. were about 920,000 shares. In bonds, corporation 
issues fell; rails and utilities drifted downward. Copper, 
rubber, raw silk and zine prices went to new low levels. 
Rubber was badly hit by the decision of the Senate Committee 
not to recommend a tariff. 

To-day stocks again declined with selling of railroad issues 
the outstanding factor. It tended to pull down other stocks. 
Many touched new lows. The Federal Reserve Bank did 
not fcllow the Bank of England cut of 1% of 1% on the day 
before to 244%. One brighter feature in the bond market 
was a sharp rally in U. 8. Government bonds but declines 
occurred elsewhere in the bond list especially in Erie, Mis- 
souri Pacific, Southern Pacific, Baltimore & Ohio, Southern 
Railway, Milwaukee Great Northern, [Illinois Central, 
Missouri, Kansas & Texas, New Haven, New York Central 
and Cotton Belt. 

The total railroad employment at the middle of March 
was 1,096,541 employees as compared with 1,093,215 em- 
ployees in February, but was still 16.89% below the employ- 
ment for March 15 1931, according to a tabulation by the 
I.-S. C. Commission. 

Manchester, N. H. wired that four large mills, closed by 
the Amoskeag Co. several weeks ago when thc management 
found it could not operate them without loss, are being re- 
opened. They are the Jefferson, Coolidge No. 3 and No. 9 
units. Several hundred operatives have been called back 
and unless the market drops badly many more, it is believed 
will be returned to their jobs. The worsted department 
appears to be in the best position with sufficient orders on 
hand to insure the present force steady work until summer. 
It is understood the company has been able to secure several 
sizable cotton orders as a result of the employees accepting 
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a readjusted wage scale. 
wages from 6 to 40%. 

Charlotte, N. C., wired that curtailing of production by 
Southern cotton mills in the next three months probably will 
be greater than for any recent year. Plans being formulated 
eall for a schedule of operations by gray goods mills in 
alternate weeks only. Print cloth mills are remaining idle 
one week each month. They probably will adopt the two- 
week closing plan, as also mills in narrow sheetings, drills, 
sateens, carded broadcloths and other coarse yarn gray 
goods. The program will be made effective when 90% of 
the looms on these goods approve the schedule. Textile 
observers are confident it will be approved. Pinckney 
Station, N. C., wired that according to reports here the 
Myers Mill and Ridge Mill were operating on full daylight 
schedules the week of May 2. The three Hanover mills 
were operating on two-day schedules. 

Boston wired May 9 that wages at Albot Mills, woolen 
manufacturers, Billerica, Mass., have been reduced 12144%, 
President Thomas T. Clark announced to-day. The cut 
affects 300 workers. Rents in the corporation dwelling 
houses owned by the company will be decreased 10%, he said. 
Manchester cabled May 10: ‘‘The special committee of the 
Cotton Spinners & Manufacturers Association has decided 
to give employees one month’s notice that the agreement on 
wages and hours is being terminated.’’ Manchester also 
cabled that the joint committee of cotton trade organizations, 
after considering the plan to scrap plants, has submitted it 
to the spinning mills without approving or disapproving it. 
It is understood that this means the scheme is unlikely to 
command sufficient trade support. The result will be 
known early next month. 

Shoe production in March continued the upward trend of 
the preceding three months to a total of 30,499,933 pairs, 
compared with 25,958,400 in February and 29,363,616 in 
March 1931, it was revealed by the Census Bureau. Pro- 
duction of leather shoes for street wear during the month 
totaled 26,246,344 pairs against 22,835,088 in February. 
Electric output in the United States for the week ended 
May 7 totaled 1,429,032,000 kwh., a decrease of 12 7-10% 
from the 1,637 ,296,000 last year, according to the National 
Electric Light Association. In the preceding week output 
was down 114%. 

The Great Atlantic & Pacific Tea Co. estimates sales for 
four weeks ended April 30 1932 at $72,368,664, compared 
with $85,026,365 for a like period of 1931, a decrease of 
$12,657,701, or 14.9%. 

On the 8th inst. New York temperatures were 51 to 56 
degrees, with hard rain for a time. There were heavy rains 
and cloudbursts in western New York. Buffalo had over- 
flowed streams causing considerable damage. And along the 
Pennsylvania border the storm was the heaviest in years. 
Boston had 50 to 58 degrees; Chicago, 54 to 72; Cincinnati, 
66 to 84; Cleveland, 60 to 76; Kansas City, 56 to 78; Minne- 
apolis, 46 to 50, and St. Louis, 64 to 84. At Lyons, France, 
a big landslide killed 27, the second disaster of the kind in 
18 months. On the 11th inst. New York temperatures were 
46 to 59 degrees. Boston had 44 to 54; Chieago, 46 to 50; 
Cincinnati, 52 to 64; Cleveland, 54 to 60; Detroit, 50 to 60; 
Kansas City, 54 to 74; Milwaukee, 48 to 54; St. Paul, 48 
to 74; Montreal, 48 to 68; Omaha, 52 to 76; Philadelphia, 
48 to 64; San Francisco, 52 to 64; Seattle, 44 to 68; Spokane, 
42 to 74; St. Louis, 56 to 72, and Winnipeg, 46 to 76. On 
the 12th inst. there were heavy rains in parts of the Middle 
Atlantic States and Upper Ohio Valley. The Eastern States 
were cool. To-day New York had temperatures of 52 to 58; 
warming up in the afternoon. The forecast was for fair 
and warmer weather on Saturday and Sunday. Chicago 
had 46 to 52; Cincinnati, 52 to 62; Cleveland, 48 to 54; 
Kansas City, 56 to 78; Minneapolis, 52 to 80, and Winnipeg, 
32 to 72. 


The company recently reduced 
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Federal Reserve Board’s Report on Department Store 
Sales in April 1932. 

Preliminary figures on the value of department store sales 
show a considerably larger increase from March to April 
than the estimated seasonal amount. The Federal Reserve 
Board’s index, issued May 11, which makes allowance both 
for number of business days and for usual seasonal changes, 
including changes in the date of Easter, was 81 in April 
on the basis of the 1923-1925 average as 100, compared with 
78 in February and 72 in March. 

In comparison with a year ago the value of sales for April, 
according to the preliminary figures, was 24% smaller. The 
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aggregate for the first four months of the year was 21% 
smaller. 


PERCENTAGE INCREASE OR DECREASE FROM A YEAR AGO. 




















Jan. 1 Number of | Number 
Federal Reserve District. April.* to Reporting of 

. April 30.* Stores. Cities. 
RIP Pe eee eS —22 —21 101 31 
fe cree eee. Grea renters —22 —19 58 28 
RE ge tite a apie —19 —19 42 17 
WN. se aa cacceccceeunkeune —28 24+ i 42 14 
OS... cen nccacnwdoeene —22 —18 53 21 
CO a it ee eS —29 —22 28 18 
EAB ahr i EERE —26 24 57 30 
Me BOE «su om die dc cde eaee —27 —19 20 9 
EE ETRE Ey Sal oie —22 —20 19 12 
NN SOG Si Sis Si2Co eS ZL —27 —21 24 14 
iri inihs etic ee the we ted —31 —26 17 . 6 
Gam Prameieee. . cos. oe —28 —22 83 31 
Kk Se ere ee ee —24 —21 544 231 








* April figures preliminary; in most districts the month had the same number of 
business days this year and last year. 
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Wholesale Price Index of National Fertilizer Asso- 
ciation Declined to New Low During Week Ended 
May 7. 


Wholesale prices as measured by the weekly index of the 
National Fertilizer Association declined to a new low level 
during the week ended May 7. The number for this index 
declined from 61.9 to 61.3. This was the largest weekly 
decline since early February and follows a period of relative 
steadiness in wholesale prices as a group. A month ago the 
index stood at 62.2, while a year ago it was 71.6. The index 
number 100 is based on the average for the three years 
1926-1928. The Association also said on May 9: 


Only one of the 14 groups listed in the index advanced during the latest 
week. Seven groups declined and six showed no change. The group that 
advanced was miscellaneous commodities, due to better prices for hides, 
rubber and coffee. The declining groups, in the order of their comparative 
shrinkages, were fats and oils, foods, textiles, grains, feeds and livestock, 
fuel, fertilizer materials and metals. The declines in the last three me.- 
tioned groups were less than 1%. 

With the exception of hides, coffee, rubber, heavy hogs and tin, the 
commodities that advanced during the latest week were not highly important 
commodities. The number of commodities that advanced totaled 11. 
Thirty-eight commodities showed price losses during the latest week. 
Included in the list of commodities that showed price reductions were cattle, 
practically all grains, lard, butter, tallow and vegetable oils, cotton, cotton 
yarns, wool, sugar, flour, applies, pig iron, heavy melting steel, copper, 
gasoline and sulphate of ammonia. 

The index number and comparative weight for each of the 14 groups 
in the index are given in the table below. 

WEEKLY WHOLESALE PRICE INDEX—BASED ON 476 COMMODITY 
PRICES (1926-1928==100) 


























Per Cent Latest 
Each Group Week Pre- 
Bears to the Group. May 7 | ceding | Month Year 
Total Indez. 1932. Week Ago. Ago. 
23.2 DO. 3 datdbceesentaacd 61.8 63.0 63.7 75.3 
16.0 WE du snd nln dvdnndevade 62.3 62.8 59.7 61.0 
12.8 Grains, feeds and livestock._.| 43.3 44.1 47.1 65. 
10.1 ye eee ee 45.3 46.4 47.3 62.3 
8.5 Miscellaneous commodities. -| 60.3 59.9 61.1 69.0 
6.7 Automobiles ___---.-------- 89.2 89.2 89.2 87.8 
6.6 Building materials--. ---- - -- 72.9 72.9 72.7 80.8 
6.2 Pe SS eee ee 71.6 71.8 71.8 78.4 
4.0 House furnishing goods - - - - - - 81.2 81.2 81.2 92.2 
3.8 ee’ fy. See ee 39.4 41.6 41.5 56.4 
1.0 Chemicals and drugs - - - - - - - 87.9 87.9 87.9 89.0 
4 Fertilizer materials - - - - - ---- 71.1 71.5 70.0 $2.1 
A Mixed fertilizers. ---------- 74.3 74.3 76.2 86.4 
3 Agricultural implements _...| 92.2 92.2 92.3 95.4 
100.0 All groups combined - - - - 61.3 61.9 62.2 71.6 





— 
Dun’s Commodity Price Index. 


Dun’s commodity price index proportioned to per capita 
consumption follows: 
































May 1 April 1 May 1 May 1 May 1 

Groups. 1932. 1932. 1931. 1930. 1929. 
Reeadstufis...--.------- $16,005 | $16,452 | $23.521 | $30.484 | $32,227 
ip ealpuapemaeaanite. 12'061 | 13.817 | 15.673 | 22.084 | 23.503 
Dairy and garden----._-- 17.327 17.847 15.893 19.959 21.208 
apenas aa 15.970 | 16.060 | 17.379| 18.107 | 19.277 
et ere 20.813 | 22.361 | 26.168 | 31.447 | 34.684 
Metals...) ~=20:159 | 19.281 | 18.919| 20.286 | 21.308 
Miscellaneous........--- 32.794 | 32.498 | 31.866 | 35.369 | 36.829 
ls _| $135,129 $138.316 $149.419 | $177.746 | $189.036 
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Loading of Railroad Revenue Freight Continues Small. 


Loading of revenue freight for the week ended on April 30 
totaled 554,012 cars, according to reports filed by the rail- 
roads with the car service division of the American Railway 
Association and made public May 10. This was a decrease 
of 8,368 ears under the preceding week, 220,730 cars below 
the corresponding week in 1931 and 388,662 cars under the 
same period two years ago. Details follow: 


Miscellaneous freight loading for the week ended on April 30 totaled 
199,617 cars, a decrease of 4,707 cars below the preceding week, 112,802 
cars under the corresponding week in 1931, and 178,780 cars under the 
same week in 1930. 

Loading of merchandise less than carload lot freight totaled 185,023 cars, 
a dccrease of 96 cars below the preceding week, 42,109 cars below the cor- 
responding week last year and 65,839 cars under the same week two years 


ago 
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Grain and grain products loading for the week totaled 32,741 cars, 1,482 
cars above the preceding week, but 4,184 cars below the corresponding 
week last year and 6,326 cars below the same week in 1930. In the Western 
districts alone, grain and grain products loading for th. week ended on 
April 30 totaled 20,566 cars, a decrease of 3,496 cars below the same week 
last year. 

Coal loading totaled 91,050 cars, a decrease of 2,023 cars below the pre- 
ceding week, 31,122 cars below the corresponding week last year and 
57,065 cars below the same week in 1930. 

Forest products loading totaled 19,942 cars, an increase of 137 above the 
preceding week, but 13,865 cars under the same week in 1931 and 37,104 
cars below the corresponding week two years ago. 

Ore loading amounted to 2,996 cars, a decrease of 1,950 cars below the 
week before, 7,981 cars under the corresponding week last year and 29,400 
cars under the same week in 1930. 

Coke loading amounted to 3,017 cars, 584 cars below the preceding week, 
4,493 cars below the same week last year, and 7 ,892 cars below the same week 
two years ago. 

Live stock loading amounted to 19,626 cars, a decrease of 627 cars below 
the preceding week, 4,174 cars below the same week last year and 6,256 
cars below the same week of two years ago. In the Western districts alone, 
loading of live stock for the week ended on April 30 totaled 15,927 cars, a 
decrease of 3.196 cars compared with the same week last year. 

All districts reported reductions in the total loading of all commodities 
compared with the same week in 1931 and 1930. 
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Loading of revenue freight in 1932 compared with the two previous years 
follows: 




















1932. 1931. 1930. 
Four weeks in January ------------- 2,269,875 2,873,211 3,470,797 
Four weeks in February - - - - -------- 2,245,325 2,834,119 3,506,899 
Four weeks in March----....-------- 2,280,672 2,936,928 3,515,733 
Five weeks in April... -...---------- 2,772,888 3,757 ,863 4,561,634 
EE is tes ae eicch leit weet iag ag 9,568,760 12,402,121 15,055,063 





The foregoing, as noted, cover total loadings by the rail- 
roads of the United States for the week ended April 30. In 
the table below we undertake to show also the loadings for 
the separate roads and systems. It should be understood, 
however, that in this case the figures are a week behind 
those of the general totals—that is, are for the wesk ended 
April 23. During the latter period, a total of only nine roads 
showed increases over the corresponding week last year, the 
most important of which were the Bangor & Aroostook RR. 
and the New York Ontario & Western Ry. 








REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED APRIL 23. 






























































































































































Total Revenue Total Loads Recewed Total Revenue Total Loads Recetse@ 
Railroads. Fretght Loaded. from Connections. Ratiroads. Fretght Loaded from Connections. 
1932. 1931. 1930. 1932. 1931. 1932. 1931. 1930. 1932. 1931. 
District— 
Group A: Group B. 
Bangor & Aroostook. .---.-.---- 2,508 2,174 2,398 423 472 || Alabama io. & Northern... 260 215 298 155 229 
Boston & Albany.-......-.---- 2,673 3,157 4,055 5,188 6,068 || A Birmingham & Coast-- 663 926 1,016 7380 912 
Boston & Maine.......--.---- 7,257 9,311 11,899 | 10,113 | 13,049 || Atl. & W. P.—West RR. of Ala 769 1,041 1,057 943 1,207 
Central Vermont_....-..----- 726 847 1,100 2,149 3,262 of Georgia.-.---.----- 4,059 5,359 5,142 2,046 2,700 
COREL sin ec ncesnas- 2,445 3,112 3,757 2,670 3,700 || Columbus & Greenville. - ----- 195 256 391 188 307 
New York N. H. & Hartford_.| 10,433 | 13,636 | 15,992 | 11,967 | 14,208 || Florida East Coast...--.----- 860 1,670 1,533 595 482 
CS EEE EE ae 636 674 698 1,277 5 OE8 ccs dcnenoncsancan=- 845 1,319 1,336 1,215 1,562 
podanies & ys 285 461 486 338 509 
a 26.678 | 32,911 | 39,899 | 33,787] 42,187 || Gulf Mobile & Northern-.-.--- 763 997 1,229 683 1,039 
Iilinols Central System - ------- 16,126 | 22,096 | 28,371 7,302 964 
Louisville & Nashville. --...-- 13,798 | 21,029 | 27,146 3,488 5,222 
B: seneee Dublin & Savannah - - - - aa J pono peng = 
3 Buff. yy ~~ & Pittaburgh | ------ | ------ | ------ | ------ | ------ |] Mississippi Central.-.--------- 7 
Delaware & Hudson..-.---.-- 6,740 8,398 7,618 6,675 9,081 Mobile De Os tannin < 1,982 2,674 3,417 1,015 1,552 
Delaware Lackawanna & West.| 10,177 | 11,597] 12,677 5,694 7,528 ville Chattanooga & &.L.| 3,016 4,049 4,845 2,061 2,757 
Shi Rae 12,068 | 15,992 | 17,061 12,967 | 16,045 || New Orleans-Great N ead 540 771 1,107 297 376 
Lehigh & Hudson River... --.-.- 255 430 421 1,939 2,258 Central. ....-...--- 443 702 669 482 644 
Lehigh & New England..-.---- 1,836 2,464 2,922 983 1,219 
a 8,788 | 10,870 | 10,292 6,726 8,276 WO cv cnicccnnsatdekeenaex 44,343 | 63,897 | 78,528 | 22,254 | 30,207 
BR EE I ORR 1,553 1,594 2,123 36 54 
York Central.........--. 18,586 26,752 31,790 25,946 33,055 || Grand total Southern District.-; 85,284 | 119,395 | 136,812 48, 232 68,849 
New York Ontario & Western..| 2,082 2,033 1,362 2,369 2,518 — 
& Shawmut.......- 442 629 721 28 27 J 
> wmut & Northern. . 386 531 545 287 381 Northwestern District— 
s Ulster & sh ee oe ee ok ae padbkee b  Sobass Chicago. .--.------ 1,082 1,522 1,749 1,257 1,567 
caiase & Laing 9 bet yg iad we yo ry 4 we 7,139 9,801 
TRE, ctitindudinin wviewdiae 62,913 | 81,290 | 87,532 | 63,650 | 80,442 || Chicago Great Western------- ‘ y 396 2,198 2,734 
Chic. Milw. St. ‘Paul oul & Pacific.| 15,749 | 22,231 | 27,174 6,045 7,568 
Paul Minn. & 2,825 4,226 5,248 3,079 3,519 
pC: Duluth Missabe & y tt 463 793 1,838 90 163 
pO Sgt epee ea 583 623 567 960 1,289 |} Duluth South Shore & Atlantic 408 955 1,269 423 524 
1,306 1,865 2,252 1,442 2.309 |} Elgin Joliet & Eastern..--.--- 3,174 5,840 | 11,021 2,899 6,413 
Cleve. Cin. Chic. & 8t. -| 7,312 | 10,413 | 12,278 8,991 | 11,297 || Ft. Dodge Des M. & Southern. 313 379 476 134 172 
Central Indiana.............. 39 62 78 93 96 Northern. -..-..------- 7,460 9,514 | 11,893 2,145 2,367 
Detroit & Mackinac. ....-...- 250 470 476 82 184 || Green Bay & Western.....-..- 528 596 397 453 
Detroit & Toledo Shore Line... 213 285 388 1,860 2,400 |] Minneapolis & St. Louis----.-.- 1,892 2,518 3,010 1,418 1,606 
Detroit Toledo & Ironton. ----. 1,649 2,094 3,635 855 1.365 || Minn. St. Paul & 8.8. Marie.-| 4,579 5,497 6,631 1,885 2,373 
pisecubne 2,882 4,961 6,227 5,360 7,494 orthern Pacific. ....-.------ 7,707 9,176 | 12,897 2,163 2,717 
ee TE 6,247 9,283 9,928 7,806 9,619 |! Spokane Portland & Seattle... - 1,087 1,316 1,935 801 1,091 
Spe ae RRS a 3,905 4,265 5,871 216 268 
Now York Chicago & 8. Loule| 4.209 5,737 6,945 7,369 | 10,008 Total... 63,540 | 88,164 | 112,780 | 32,073 | 43,068 
Pitsburg’ & Lake lirlo.7--2. 3051 | S235] gost | aizis|  B.77 
eens ialel k y t 4,218 5,57 
= "2-1 Gers | anes] then % Aten Te ante ie .' 19,975 | 24,681 | 29,600) 4,485| 5,374 
Pinaenchacenemedenbas ‘ : 7, 763 6,716 8,987 ‘op. ta ’ , , , , 
Wheeling & Lake Erie. ......- 1,991 3,244 4,476 1,830 3,370 || Altom....--...-.....- ipa 3,096 3,743 4,630 1,647 2,350 
Bingham & Garfield........-- 180 233 29 40 
Total .........-.-..-------] 44,480 | 63,360 | 78,221 | 51,942 | 69,544 || Chieago Burlington & Quiney..| 14,225 | 19,278 | 24,195 5,227 6,644 
Chicago Rock Island & Pacific.| 12,224 | 16,260 ° 19,655 6,385 8,148 
Grand total Eastern District_.| 134,071 | 177,561 ) 205,652 | 149,379 , 192,173 Cuienue & Bastare Eocene. ‘aes 3.509 ane 1.7ae 3.356 
eRe ; : 9 
ASsdheay District— ia Denver « Rio Grande Western. Le 2,038 4 1,737 2,320 
——— ,19% 35,840 | y44,414 | 12,140] 17,586 || Denver & Salt Lake.._.....-- 10 22 
Bessemer & Leke Erie 908 2,103 3,295 997 1,865 || Fort Worth & Denver City... 1,135 1,291 1,946 675 942 
ee a tS ci eceieo 451 654 1,187 213 270 
194 196 9 || Peoria & Pekin Union_.......- 195 150 194 44 43 
10,283 11,460 | 10,721 13,580 Pacific (Pacific) ....- 14,524 | 19,135 | 23,602 3,322 4 132 
631 57 68 || St. J & Grand Island... __ 261 3 351 219 590 
342 432 18 23 || Toledo & Weatern.....-. 365 3 414 772 848 
119 176 11 45 || Union Pacific System.-......-. 10,806 | 14,189 | 15,947 5,829 7,494 
1,414 1,254 3,911 4,607 1] COR eccc cseccpeccncececcece 173 317 279 9 
78,197 | 91,772 | 32,945 | 42,114 || Western Pacifie.............- ad 1,636 1,809 1,176 1,364 
16,267 | 19,986 | 15,054 | 20,538 
8,795 | 12,081 804 2,091 Wiis ditdstcedescetennass 82,978 | 108,633 | 131,760 | 34,284] 43,924 
27 38 2 5 
3,735 4,016 3,515 4,595 
Total thwestern Districc— 
PARE AaScwengeeenoeee 115,643 | 157,321 | 189,751 80,178 | 107,026 || Alton & Southern. ---......-.- 175 305 387 2,128 3,079 
> saulpear 101 149 279 261 318 
Pocahon — Fort Smith & Western._..---- 131 189 239 109 179 
Sreapeake & Obio....-..-..- 16,818 | 19,034] 24,946 5,569 8,544 || Gulf Coast Lines_.....--.---. 2,367 2,968 3,799 937 2,928 
woes & Western........... 13,123 | 16,671 | 21.932 3'313 4, 486 || Houston & Brazos Valley -_-..-- 157 238 273 31 53 
ortolk & Portemouth Belt Line} 2,121 2,821 2,454 1,275 1,889 || International-Great Northern-- 1,751 6,426 1,906 2,419 2,580 
Virginian............-----.-- 2,763 | 3.209| 31566 563 624 || Kansas Oklahoma & Guif_.._- 121 333 528 999 1/352 
—j|—--——- || Kansas City Southern. .-...-- 1,467 1,904 2,733 1,175 2,733 
52,898 | 10,720 | 15,543 || Louisiana & Arkansas_........ 1,292 1,633 2, 388 976 952 
SoS OS Litchfield & Madison meee ewe 86 239 206 346 721 
Midiand Valley __.....-....-- 483 684 1,002 562 578 
Missour! & North Arkansas- -- 43 133 85 198 535 
12,500 3,714 7,571 || Migsouri- ‘Texas Lines-_- 4,839 5,436 5,969 2,780 3,092 
1,420 1,047 1,522 || Missouri Pacific. --......------ 11,953 16,963 22,199 7,224 9,572 
706 819 1,246 || Natehes & Southern. --...---- 39 42 45 20 27 
170 374 384 || Quanah Acme & Pacific. -...-- 111 79 142 61 110 
85 133 187 . Louis-San cisco... ---- 7,404 9,153 | 12,177 3,116 4,187 
2,404 1,333 1,773 || St. Louis western... ....- 2,066 3,085 3,642 1,374 2,068 
550 745 924 || San Antonio Uvalde & Cult. -- 631 482 829 225 354 
473 3,630 4,943 || Southern Pacific 4 5,877 7,248 8,439 2,579 4,594 
11,344 2,888 4,347 || Texas & Pacific. .........---- 3,306 5,580 6,155 3,681 4,719 
28,400 | 10,567 14,721 . of 1,622 2,385 3,727 1,623 2.530 
232 728 1,024 || Weatherford Min. Wells & N .W 17 40 77 35 47 
58,284 | 25,978 | 38,642 Total... .cc-2-ccecnennen-- 46,039 | 65,694 | 77,266 | 32,859 | 47,308 
z included tn New York Central. 











Trend of Business in Hotels During April, According 
to Horwath & Horwath. 

In their survey of business in hotels, Horwath & Horwath 

state that “the April decreases in sales from the correspond- 





ing month of last year are the sharpest on record. Total 
sales fell off 27%, room sales 26%, and restaurant sales 28%.’’ 
The survey continues: 


The average occupancy for the country was 53%—-till above the rate of 
activity of some of our basic industries—10 points lower than the lowest 
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April occupancy since the first figures were compiled in 1927. The seasonal 
increase over March was one point this year, whereas in normal years 
before 1930, the average increase was five points. That the downward 
trend is accelerating is illustrated by the fact that in January the occupancy 
was six points lower than in the corresponding month of last year, in 
February eight points lower, in March nine points, and in April 10 points. 

The average room rate decreased 12% this April from last—one point 
more than the next largest decrease. The drops in individual hotels 
ranged from 3 to 32%. Dividing hotels into two groups—those showing 
rate reductions over 20% and those less than that—disclosed that sharp 
cuts in prices did not attract patronage, as the decreases in occupancy were 
identically the same in both groups. 

Record declines in total sales were registered in April by New York City, 
Chicago, Philadelphia and the group ‘“‘other cities.’"’ The rest did not 
fare quite so badly, their decreases being the same as in previous months, or 
smaller. It is an interesting fact that only one hotel throughout the entire 
country reported an increase in total sales this April over fast, and that one 
was in California. No reason was given for the improvement. 

The following table shows how sales of the last six months have declined 
from those of three years ago: 





















































Decreases from 
Same Months Decreases from Same 
in 1928. Months in 1929. 
Nov. Dec. Jan. Feb. March. , April. 
ld ey ene —37 .0% | —41.0% |\—38.7% | 39.4% | 44.3% | 48.4% 
CR tin a at Ric nce —33.0 |—37.8 |—36.1 |—37.7 |—41.0 |—42.2 
Philadelphia_-_____.__-- —43.1 |—42.7 |—38.4 |—42.2 |—43.3 |—47.9 
Wee, 2. we odcnccne —30.3 |—30.9 |—32.4 |—17.4 |—46.6 |—38.4 
5 | STS 2) Sey —35.3 |—39.0 |—41.7 |—41.9 |—38.0 |—38.7 
OU” ee See —42.5 |—33.1 |—35. —48.4 |—39.0 |—40.6 
PRT Se Ee: —36.7 |—33.7 |—37.2 |—43.7 |—45.1 /|—45.8 
OG Wee. 5s case ae —28.8 |—27.3 |—34.3 |}—35.0 |}—38.7 |—43.9 
es 2 ie oe —33 .5% |\—34.6 7 |\—36 .5% |I—37.8% |—40.8 7% | 43.1% 
The following analysis was also issued by Horwath & 
Horwath: 
TREND OF BUSINESS IN HOTELS—APRIL 1932 COMPARED WITH 
APRIL 1931. 
Sales. 
Analysis by Cittes tn Occupancy. Room Rate 
Whtch Heorwath & Percent of Inc.( +) or Dec.(—>) Percent of 
Horwath Offices Are This \Same Mo.) Inc. (+) 
Located. Total |Rooms. |Restaur’t.| Month. |Last Year -(— 
New York..-.-.....- —30 —29 —32 47 57 —13 
ahs ise cbuaide ain as —26 —25 —28 56 67 —10 
Philadelphia__......._ —27 —24 —32 40 48 —s 
Washington. -._...._-- —22 —23 —22 74 83 —14 
Cleveland.__.......-. —21 —17 —24 63 72 —5 
ERs ccumosdssccas —20 —21 —19 53 55 —18 
California__.......... —30 —32 —27 48 57 —19 
Wes as arin hacen wins —25 —22 —27 58 67 —10 
All other cities report’g| —29 —28 —30 57 71 —Ili1 
SS epee —27 —26 —28 53 63 —12 
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Electric Output 12.7% Below That of a Year Ago. 


The production of electricity by the electric light and 
power industry of the United States for the week ended 
Saturday, May 7, was 1,429,032,000 kwh., according to 
the National Electric Light Association. The Atlantic 
seaboard shows a decrease of 8.9% from the corresponding 
week last year, and New England taken alone shows a 
decrease of 11.8%. The central industrial region, outlined 
by Buffalo, Pittsburgh, Cincinnati, St. Louis and Milwaukee, 
registers as a whole a decrease of 16.3%, while the Chicago 
district alone shows a decrease of 14.4%. The Pacific 
Coast shows a decline of 12% below last year. 

Arranged in tabular form, the output in kilowatt hours 
of the light and power companies for recent weeks and by 
months since the beginning of 1932 is as follows: 





























1932 
Weeks 1932. 1931. 1930. 1929. Under 
Endea. 1931. 
Jan. 2.--| 1,523,652,000) 1,597,454,000} 1,680,289,000| 1,542,000,000) 4.6% 
Jan. 9.--| 1,619 .000) 1,713,508, 1.816,307,000) 1,733,810,000)} 5.5% 
Jan. 16.--| 1,602,482,000, 1,716,822, 1,833,500,000) 1,736,729,000| 6.7% 
Jan. 23.--| 1,598,201,000) 1,712,786, 1,825,959,000) 1,717,315,000| 6.7% 
Jan. 30.--.| 1,588,967,000) 1,687,160,000] 1,809,049,000) 1.728.203,000) 5.8% 
Feb. 6.--| 1,588,853,000) 1,679,016,000] 1,781,583,000, 1,726,161,000| 5.4% 
Feb. 13.--| 1,578,817,000, 1,683,712,000) 1,769,683,000| 1,718,304,000| 6.2% 
Feb. 20.--| 1,545,459,000 1,680,029,000 1,745,978,000, 1,499,250,000; 8.0% 
Feb. ---| 1,512,168,000, 1,633,353, 1,744,039,000, 1,706,719,000| 7.4% 
Mar. 65..-.| 1,519,679,000) 1,664,125, 1,750,070,000; 1,702,570,000| 8.7% 
Mar. 12..-.| 1,538,452,000) 1,676,422,000] 1,735,673,000) 1,687,229,000) 8.2% 
Mar. 19...| 1,537,747,000] 1,682,437,000] 1,721,783,000) 1,683,262,000) 8.6% 
Mar. 26.--.| 1,514,553,000) 1,689,407,000| 1,722,587,000) 1,679,589,000|) 10.3% 
Apr. 2.-.-| 1,480,208,000) 1,679,764,000) 1,708,228,000) 1,663,291,000) 11.9% 
Apr. 9.--| 1,465,076,000) 1,647,078,000) 1,715,404,000, 1,696,543,000} 11.1% 
Apr. 16.-..| 1,480,738,000) 1,641,253,000 1,733,476 ,000; 1,709,331,000| 9.8% 
Apr. 23.-.| 1,469,810,000) 1,675,570,000] 1,725,209,000, 1,699,822,000; 12.3%, 
Apr. 30--.| 1,454,505,000, 1,644,437,000) 1,698,389,000 1,688,434,000) 11.5% 
7 a ai 1,429,032,000} 1,637,296,000] 1,689,034,000, 1,698,492,000) 12.7% 
January ...| 7,014,066,000' 7,439,888,000] 8,021,749,000| 7,885,334,000) 5.7% 
6,518,245,000| 6,705,564,000] 7,066,788,000) 6,850,855,000} 6.1% 
March. - --- 6,781,347,000! 7,381,004,0001 7,580,335,000 7,380,263,000| 8.2% 
Note.—The monthly tigures shown above are based 


on reports covering approx) 
mately 92% of the electric light and power industry and the weekly figures ar 
based on about 70%. 

—_>—_—_ 


*“Annalist’”’? Weekly Index of Wholesale Commodity 
Prices—New Post-War Low. 

The ‘‘Annalist’’ Weekly Index of Wholesale Commodity 
Prices again declined to a new post-war low of 89.2 on May 10 
compared with 89.6 (revised) on May 3 and 103.8 a year 
ago. The important losses were in live stock, sugar, wool, 
the textiles and leather; the grains, beef, some of the fruits, 
lubricating oil and rubber, on the contrary, were higher. 
The index follows: 
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THE ANNALIST WEEKLY INDEX OF WHOLESALE COMMODITY PRICES 

















(1913—100.) 
May 10 1932.| May 3 1932. | May 12 1931. 

ini a ite ot tetas sent shia 67.0 *67.8 92.8 
EE iin a sic ce ane oe me 92.6 92.4 110.5 
Be PROUD 5 ooo ek a eS a73.0 *73.3 96.4 

pr ahhe Wibinddc a iats ssn a dae apace wits 135.7 137. 125.1 
iG iti as ss my to scons wdincipennin = 96. 96.4 102.7 
SE, EOIN «oo. os oo mings on oie ad 108.1 108.0 120. 
CR ie adn ca dtacmuanaes 95.8 95.8 99.8 
i a, ae EO ie Re 83.3 82.6 85.8 
BE Cs on 5 8 5 is ccmmeen 89.2 *89.6 103.8 





* Revised. a Provisional. eet 





Dun’s Report of Business Insolvencies for April. 


Although commercial insolvencies throughout the United 
States remain above the average, the record for April 
shows a slight recession from the preceding month. The 
number reported to R. G. Dun & Co. for April was 2,816, 
with a total liability of $101,068,698. In comparison with 
the defaults of March this year, those for April show a 
decrease of 4.6% and are 18.2% above the 2,383 reported 
for April of last year. A numerical increase of 28.1% 
appears over the April 1930 total of 2,198 insolvencies. 

The indebtedness rose to an unprecedented height of 
$101,068,693, of which $62,483,222, or 61.8%, is composed of 
insolvencies having an indebtedness of $100,000 or over in 
each instance. The present liabilities are 98.7% in excess 
of the $50,868,135 for April of last year, but are only 3.5% 
above the former high record for all months, that of March 
1924, when $97,651,026 was reported. In no previous April 
has the number of liabilities been as high as in the present 
year. 

Monthly and quarterly failures, showing number and lia- 
bilities, are contrasted below for the periods mentioned: 

























































































Number. Ltahiltttes. 
1932. | 1931. , 1930. 1932. | 1931. 1930. 
RB Seis, atch tiki 2,816 | 2,383 | 2,198 $101,068,693| $50,868,135) $49,059,308 
March--.-.------- 2,951 | 2,604 | 2,347 93,760,311} 60,386,550) 56,846,015 
February ------- 2,732 | 2,563 | 2,262 84,900,106} 59,607,612) 51,326,365 
pps 3,458 | 3,316 | 2,759 96,860,205) 94,608,212} 61,185,171 
Ist quarter----| 9,141 |- 8,483 | 7,368 |$275,520,622|$214,602,374/$169,357,551 
1931. | 1930. | 1929 1931. 1930. 1929. 
Salonen 2.758 | 2,525 | 2,037 | $73,212,950) $83,683,361) $67,465,114 
November. - ---- 2,195 | 2,031 | 1,796 aes ne 55,260,730! 62,045,863 
October.....-.-- 2,362 | 2,124 | 1,832 70,660,436) 56,296,577; 31,313,581 
4th quarter...| 7,315 | 6,680 | 5,655 |$204,532,998 $195,240,668|$150,824,558 
Ot. cveuw 1,936 | 1,063 | 1.568 | $47,255,650) $46,947,021; $34,124,781 
August......... 1,944 | 1,913 | 1,762 53,026,132; 49,180, 746,452 
July..-...-. ---| 1,983 | 2,028 | 1,752 60,997 39,826,417; 32,425,519 
3d quarter....| 5,863 | 5,904 | 5,082 $161,278,685|$135,954,091 $100,296 ,702 
OE. pc cacasaunn 1,993 | 2,026 | 1,767 | $51,655,648) $63,130,762) $31,374,761 
ERY 2,248 | 2,179 | 1,897 53,371,212) 55,541,462) 41,215,865 
BA cocencnal 2, 2,198 | 2,021 50,868,1 49,059,308) 35,269,702 
2nd quarter... .' 6.624 ' 6.403 | 5.685 $155.894.995'$167,781 .532'$107.860.328 
FAILURES BY BRANCHES OF BUSINESS FOR APRIL. 
Number. 
1932.) 1931. 1930. 
Manufacturers— 
Iron, foundries and nails...... 24 14 6 
Machinery and toois.......-.- 45], 41 924,233 
Woolens, carpets & knit goods. 6 7 115,110 
Lamber, bud ees, 0.2. 77 75 4 752, 
m mes, &¢.... 752, 
and tmnt 60} 50 1,101,108 
Hate, gloves and furs........- 21 20 170, 
icals I iit ne ws 17 8 235,103 
Paints and olls...........-..- 6 1 406,412 
Printing and engraving--..-..- 31 10 404,572 
Milling and bakers......--..-.- 51 38 343,305 
Leather, shoes and harness -.- 21 12} ,220 
WOROOAD, Blk. cssintin daiktin sais 14 6 203 ,836 
Glase, earthenware and brick... 18 5 576,537 
All Ry ppneiniipee: oeh= ipadill. 245) 227 9,991,677 
Total manufacturing -.....-. 641} 515) 534 Sree ee 19,668 ,738 
Traders— 
General on MNT PaCS 110} 109] 108] 1,628,953) 1,804,640) 2,014,194 
roceries, meats and fish....-. 367| 320) 273] 3,863,838) 4,124,068] 2,741,979 
Hotels and restaurapts....-.... 93; 100 87| 5,521,609) 1,212,671) 3,288,292 
., ee eer oe 15 31 26 156,218 153,791 247,100 
Clothing and furnishings..-...-. 338) 250] 202] 6,593,414) 3,282,463) 2,029,367 
Dry goods and carpets......-.. 158} 112] 103) 3,436,037) 1,660,829) 1,512,447 
Shoes, rubbers and trunks....- 89 88 54] 1,060,956 943,031 548,127 
Furniture and crockery......- 119 71 61| 3,284,839) 1,645,534] 1,092,272 
Hardware, stoves, tools......- 75 53 63 931,285) 1,042,969 62,549 
Chemicals and drugs.......-.-. 113 92 75 1,540,182) 1,261,649 684,778 
Paints and oils. .......-..---- 10 6 5 83,129 86,237 106,013 
Jewelry and clocks.......-..-- 74 61 50| 2,367,227) 1,170,307 835,265 
Books and papers......-.--.-- 24 18 10 21,987 191,620 56,025 
Hats, furs and gloves...-..--.-- 21 13 14 266,262 149,032 287,117 
Ta... - cansenneoene heal 400} 386] 369/10,080,336] 7,657,330) 7,221,239 
Passi traGins...c ccasncsune 2,006) 1,710) 1,500/41 ,736,272|26,386,171|23 426,764 
Agents and brokers... ..-.---- 169| 158] 164116,194,239| 5,762,820) 5,963,806 
All commercial....-. --..-- 2,816!2,383'2,198' 101068 693 50,868, 135!49,059 ,038 























Increased Volume of Canadian Building Approved. 

The Department of Commerce at Washington, on May 3, 
said : 

The value of building permits issued by 61 Canadian cities during 
March was $3,300,000, representing an increase of 29% over the February 
total, according to the Dominion Bureau of Statistics, Ottawa, received in 
the Department of Commerce. Compared with March 1931, there was a 
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decrease of 67%, but it should be borne in mind that wholesale prices of 
building materials are now lower than in any other year since 1920, result, 
ing in lower building costs. 

New Brunswick, Quebec, Ontario, Saskatchewan and British Columbia 
reported increases in the value of the building authorized during March 
as compared with the preceding month. In comparison with March 1931, 
all provinces recorded decreases, the largest reduction being that of 72% 
in Quebec. Montreal showed a gain as compared with February, but a 
falling off as compared with last year. Toronto, Winnipeg and Vancouver 
showed declines in both comparisons. 


~~ 


President Schlesinger of International Ladies Garment 
Workers Union Urges Reduction by Employers in 
Work Day Rather Than Pay. 


Reducing the hours of iabor rather than cutting wages 
is the rational step for employers to take in the present 
economic situation. Benjamin Schlesinger of New York, 
President of the International Ladies Garment Workers 
Union, declared in an address at the opening of the union’s 
twenty-first convention in Philadelphia on May 2. A dis- 
patch to the New York “Times’’ said: 


Urging the establishment of a Federal system of unemployment insurance, 
he said the capitalistic system would be unable to continue in control ‘‘if 
8,000,000 people are permitted to remain without purchasing ability.”’ 

“The only thing our captains of industry have so far seen fit to agree 
upon as a measure to bring back prosperity is to cut wages and to reduce 
other working standards,’’ he declared. ‘‘And while cutting wages and 
breaking down the purchasing power of the people, they tell us that pros- 
perity is ‘just around the corner’.”’ 


onsnasinansntscllitidntanaenns 


New York State Factory Employment Dropped Nearly 
4% from March to April—Increase of 9% Noted in 
Construction Employment. 


Employment in the factories of New York State declined 
3.6% from March to April, according to a statement issued 
At Albany May 10 by Industrial Commissioner Frances Per- 
kins. These statements are based on returns from more than 
1,500 representative factories operating throughout the State. 
Coincident with the drop in employment was a sharp decrease 
of 6.7% in total factory payrolls, due to numerous downward 
readjustments and to curtailment of working hours. Com- 
missioner Perkins also said: 


Similar returns from 528 contractors and subcontractors indicated an 
increase of 9% in the number of building trades workers employed in April. 
The February to March change in the construction industries which has not 
previously been published was a decrease of 5.6%. 

The decline in factory employment was the greatest March to April drop 
since 1914, when reports from factories were first collected. The usual sea- 
sonal decline for April is about 1%. The drop in total payrolls was also 
the greatest March to April decrease that has been recorded since 1914. 
The employment decline was widespread, almost all industria] groups joning 
in the movement. Net losses in numbers employed ranged as high as 20%. 
The movement was felt in all sections, and in New York City was greater 


than for the State as a whole, employment in that city dropping more than 
4% from the March figures. . 


Many Workers Released in Metals and Machinery. 

The largest group of employees laid off were from the metals and ma- 
chinery industry. The decline for the industry was more than 44%, 
and only three groups, railroad equipment and repair shops; automobiles 
and parts; and boat and shipbuilding, went counter to the general downward 
trend. The increase in the latter group was due to the usual seasonal move- 
ment. Rather unusually large decreases in working forces took place in 
brass, copper and aluminum; machinery and electrical apparatus; structural 
and architectural iron; firearms, tools and cutlery; and cooking, heating and 
ventilating apparatus, the declines ranging from 6.7 to 20%. 


Conflicting Movements in Textiles. 
The textile industry showed conflicting trends. Out of the five groups 
in the industry, declines were noted in silks, woolens, carpets and felts, and 
in miscellaneous textiles, while cotton and knit goods showed increases. 


The deciines were greater than the increases, the result being a falling off 
of employment in textiles of over 5%. 


Seasonal Decline in Clothing and Millinery. 


The usual seasonal drop in persoiis employed took place in the clothing 
and millinery industry. The only group going against the trend was 
laundering and cleaning, where an advance is usually expected at this time 
ofthe year. The greatest declines took place in men's furnishings; women's 
underwear, and women's clothing. -Layoffs in men’s wear were greater in 
New York City than in the State as a whole, whereas in women’s wear, 
the percentage decline was greater outside of New York City. 


Other Industries Register Decreases. 

In the industries other than metals. clothing, and textiles, there were but 
few groups reporting increased employment. Thete was a seasonal upward 
movement in canning and preserving, and in beverages. 

The chemical industry held up pretty well, the decrease being less than 


1%. Increases were noted in leather, and in lime and cement. The shoe 
industry registered only a slight decrease. 


New York City Employment Drop Severe. 

The decrease in activity was more violent in New York City than in the 
State as a whole. Greater losses in employment were registered in New 
York City than for the entire State in all industries except metals and 
machinery; pulp and paper; and printing and paper goods. New York 
City fur establishments declined more than is seasonal. The decline in 
men’s clothing was severe, amounting to 12%. Other large declines took 
place in stone, clay and glass; textiles, and in wood manufactures. 


Employment Depressed in Up-State Cities. 

Buffalo was the only district reporting an increase in employment, the 
rise amounting to about 4 of 1%. Mos metal industries in the Buffalo 
section added help in April. There was an increase of 15% in employment 
in plants manufacturing automobiles and parts. Employment in all 
other up-State industrial centres was depressed. The Albany-Schenectady- 
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Troy area registered the greatest loss in the State, employment decreasing 
more than 5% from the March figures. The Binghamton district reported 
a decline of less than 1% in employment but reduced payroils 9%. All in- 
dustries except chemicals reported decreases in number of wage-earners. 
Syracuse and Rochester reported sharp declines, while the Utica districts 
drop reached about 3%. . 

Construction Employment. 


Improvement in employment was shown for all kinds of construction in 
April. An increase of 9.4% over March was reported by a total of 528 
contractors operating in New York State. The increase in building con- 
struction, subcontracting and miscellaneous general contracting amounted 
to 15.8%, 4.6% and 0.1% respectively. Fifty-one highway contractors 
more than doubled their working forces in April with an increase of 142% 
over March. 

FACTORY EMPLOYMENT IN NEW YORK STATE. 
(Preliminary .) 




















Percentage Change 
Industry .— March -April 1932. 
Total State. | N.Y. City. 

éie, CN OE Pk phon weer nnavtdin eentaen —4.1 —15.6 
Miscellaneous stone and minerals —9.8 —25.1 
Lime, cement and plaster --------------- +13 | —1.0 
Ge. Ce SE. GED fo oc ckeandencincatikiwnwnen —5.0 i —36.8 
GES. dso bativiotccnetadan teavtbduhiettbune —2.4 j —3.2 
I Re TN i ie i ow we res ala one ee —4.6 —4.1 
Siva Wee BE GOTT 6 6 ci on wee nn ttbteuctdh ccavs —4.3 —12.4 
Brass, copper and aluminum -._..__.__-...-------- —6§.7 —2.5 
BO BOE inc ok oe Sein hia Ried benes oe YY Mee (eee 
Structural and architectural iron._.......___..---- —6.7 | —I17.9 
Sheet metal and hardware---_........----.-.------ —3.6 | —3.9 
Firearms, tools and cutlery -......--.-...--.------ ——i2ZS | . sects 
Cooking, heating, ventilating apparatus____._.----- —20.2 | +10.1 
Machinery and electrical apparatus_-___._..._.-.---- —9.2 | —s.4 
Awmtenseblies, GUIREEE, GO. onc hawk cccmccccuscces +0.1 +3.4 

Railroad equipment and repair shops__..._.__..---- +1.9 —7. 
ee ee ee ent bcs cae ek oe tow csc c ese +6.1 +54 
Instruments and appliances. ----......-----.------ —1.5 | —3.4 
We le wins BB odin dg eos d 6 oendicc wn atee —4.9 | —§.1 
eo bales omwe —1l1.1 j —7.7 
Furniture and cabinet work._-...-..-.......------ —3.9 —8.2 
Pianos and other musical instruments_-_________---- —16.8 | —9.7 
Miscolidneows wood, O¢.. . .-- -24<--60526s-2--2--- —3.0 | —3.9 
Furs, leather and rubber goods---.-_..-..--.-.------ —2.1 } —5.1 
i a alle le yw +05 | ei, 
ED ES PE Das oe ONE ge Sa ae ate —19.2 | —19.2 
EE EIEN ST SA ee Wea ane yt een eee ee —0.2 | +2.4 
G OF08, DARD, CRRVER GORD... 2.26 n cccewencpeesyenn —6.8 | —7.0 
Rubber and gutta percia....... 2... 2eciece sees —6.2 | —12.0 
OR I ia i le eiiewece snk cupaewe —3.6 l —0.2 
CG, I I Ra oi Sakic on coer nccecne —O0.8 —1.8 
Drugs and industrial chemicals____..________------ —0.4 —0.6 
ee INE 5 ake a is he wai ne odbew nd caoeane —3.0 —3.8 
Cr I oh de ea kiihies Kaw edd ew edewktue —1.7 —2.4 
Photographic and miscellaneous chemicals -_-- - - - - -- +0.1 +5.3 
ns OO ae AES o's ah a Sais el «aude —1.4 6 
i IS on oc ee anna doceecceceunen —1.9 —1.6 
a ge RES Se a Sa Ae eee oe —2.3 } —2.8 
Miscellaneous paper goods._____..._._________-_-- me i ae —2.0 
es Oe II, ono ttanvaccnancimmaune® —1.7 —1.4 
| RRS ESE S ES loge GS Ss. eee poe —5.4 —13.4 
AS ee, 0 ply reine aa ies ye tate es —6.4 ; —12.1 
Wee, Se, os. cece ies ccti tees’ —15.2 Se Saee es 
ene eam —5.4 = 
Ey eo ee ee +5.2 | —11.9 
ain a mae se —7.4 —15.0 
Ce I ens on dbo nh cto cb aceiece —58 | —6.1 
di geinh —6.4 —12.3 
NS a ce ine dabecescwnccsine —&.4 —8.7 
a ee ki tk ewww —6.7 —6.6 
Te IO «6 noo nc ow acc e nc cuswesoccees- —7.2 —6.8 
WO we RO nin 5 Sei eck de en ncnesec--secue —5.0 —5.0 
IE I nn nn ck cc ceracwiaconnenad —5.4 —1.0 
Laundering and cleaning__._.._.__._.-.-_-------- -1.9 +3.0 
i re es a hue ben —1.0 —1.4 

Flour, feed and cereais__.._......_.-.....---.---- 04 No change 

Canning and preserving. ._......__.-------------- +13.4 +6.7 
Sugar and other groceries__.____.__-.__-_-_-------- No change —0.6 
Meat and dairy products.-_................---.--- —1.0 —0.1 
Nee Ne wing bw aie —2.4 —3.2 
pet Saeed | LD ae RR NR Be IER Tae BRASS ERR ee —4.1 —1.3 
ENTS REE BE Ra ey ae Cea +—7.6 +3.8 
| Sp A IARTEME ES” “STE SS ee ag. See: ER aE OO —5.3 —3.0 
Watet: Mes ond pet... ...5 TES. nook ke diecewe —1.9 —2.3 
NR ee CE ee bhi ee) ee ies pee —3.6 —4.2 











Hartford Electric Light Co. Gives Three Months’ Credit 
to Consumers Unable to Pay Bills. 

Customers of the Hartford Electric Light Co. who are 
unable to pay their monthly bills were told in a letter sent 
to all consumers, on May 7, that credit would be extended 
for the three summer months, beginning June 1. In indi- 
cating this, a Hartford dispatch, May 7, to the New York 
“Times” added: 


The company, which has avoided merger with or control by power combi- 
nations or holding companies, has for many years declared extra dividends 
each autumn, one dividend to customers, a second to employees, and a third 
to stockholders. 

Customers whose incomes or resources have been impaired by unem- 
ployment will receive credit certificates issued in the form of a promise 
to pay their bills when financial conditions permit, these certificates being 
acceptable to the company for three months in lieu of cash. 

President Samuel Ferguson’s letter read in part: 

“This company is chartered for the purpose of rendering service to the 
public. The directors believe conditions existing to-day call for rendering 
to the public a still further service. 

“At present we are furnishing good service at low prices, to all who 
can pay. Now it is proposed to go further and temporarily render service 
to those of our domestic patrons who, by reason of misfortune or temporary 
unemployment beyond their control, are unable to meet their monthly 
bills. This we can do to a limited extent as we are better able than such 
customers to borrow the amounts involved.’’ 


ie ce 


Average Reduction in Salaries of Clerical Workers 
6% Last Year, According to Merchants Associa- 
tion of New York. 

An average reduction of about 6% in the last year in the 
minimum salaries paid to various groups of clerical workers 
is shown by a group of companies surveyed by the Mer- 
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chants’ Association of New York. As to the results of its 
study, the Association under date of May 4 said: 


The companies that responded to the Association’s questionnaire included 
banks, advertising agencies and insurance companies. Thirty-five large 
concerns were included in the wage study. Comparisons with last year, 
however, are based not on the entire group but on a comparison of the aver- 
age pone and minimum wages paid then and now in 14 identical com- 
panies. 

While maximum salaries have decreased, in some instance their average 
decrease as shown in the survey was slight. Several instances were found 
where in the course of the year maximum salaries had increased, showing 
that these firms had continued their policy of salary additions to efficient 
employees. Several companies reported that there had been practically 
no changes since last year in either maximum or minimum salaries. 

The report shows very wide salary ranges for various positions. Ac- 
countants, for instance, were found starting as low as $80, while one ac- 
countant was feund to be receiving a salary of $708.33 a month. Salaries 
of auditors ranged all the way from $70 to $750. Secretaries and stenog- 
raphers are working in some instances as low as $55 a month, and according 
to the survey may, if the present wage level holds, hope to attain salaries 
ranging from $100 to $300 a month. Bookkeeping clerks were reported 
as low as $50 in some cases, as were file and mail clerks. Other concerns 
were found to be paying minimum salaries as high as $121.33 to stenog- 
raphers; $108.33 to file clerks and $150 to mail clerks. 

The average minimum and maximum salaries which were found in the 
identical companies covered by the surveys of 1931 and 1932 are shown in 
the following table: 




















AVERAGES. 
(Monthiy Basis 14 Identical Companies) 
Minimum. Mazimum. 
1931. 1932. 1931. 1932. 

RUIN ol ob non cbbbicewede dl $141.71 $128.15 $250.62 $265.87 
I, ila ik or then tp de erninn ted Alten cagigs nia 151.10 147.60 278.20 278.80 
PE Ss cucdoscccnsscbbinwwccda 119.90 103.18 204.27 204.19 
ie a io wah eealenipitbemacninedl 89.72 84.90 139.00 151.63 
DE tedeinabdasecenscecabenntare 77.58 69.25 109.66 112.00 
Dictaphone operators... -....----.-- 85.33 84.22 136.66 128.66 
Comptometer operators --....--..---- 95.00 91.25 128.50 122.00 
Bookkeeping clerks - -...........---- 103.11 86.22 147.77 134.11 
pL ee ee a eae 90.37 86.37 131.50 125.37 
BS pie anck ccdemindonndenna 73.46 72.38 111.61 115.92 
Svcs ck sae saint elon ch inoeeres erinitn tnnates 75.63 74.00 116.18 112.18 
Fe Sande cis scateocsccwenn 95.00 95.00 152.50 152.50 
Billing machine operators - .......--.- 90.66 88.00 115.83 111.50 

General average. ---..-...-.-.-.-- $99.12 $93.12 $155.56 $154.97 
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Prevailing Wage Rates Determined in Wisconsin. 


The Wisconsin State Industrial Commission has an- 
nounced its determination of the prevailing wage rates and 
hours of labor for common labor in all of the counties of 
the State with the exception of Milwaukee County, the 
hourly rates ranging from 32%c. to 45c. for an eight-hour 
day or 48-hour week. In making this known, Madison 
(Wis.) advices, May 9, to the “United States Daily” said: 


The Commission is required to make this determination by the provisions 
of chapters 269 and 432, Laws of 1931. Chapter 269 is applicable to work 
on public buildings and chapter 432 to State highway work. Both chapters 
provide that the prevailing wage rates and hours of labor as determined 
by the Commission shall be observed by all contractors doing work for 
the State. 

It was pointed out by the Commission that it does not have power to fix 
minimum wage rates and maximum hours. Its power is confined to investi- 
gations for determining what the prevailing wage rates and hours of labor 
actually are. 

A determination for Milwaukee County will be made in the next two 
weeks, it was stated. 


i 
ae 





Seasonal Improvements Reported in Some Lines of 
Trade in Richmond Federal Reserve District 
During March—Retail and Wholesale Trade Lower 
Than in March 1931. 


‘Seasonal improvement was registered in some lines of 
trade in the Fifth (Richmond) Federal Reserve District in 
March,” says the Federal Reserve Bank of that place in 
reporting credit, business and agricultural conditions, ‘‘but 
on the whole the development was not up to that of most 
years.”” The Bank in its April 30 ‘‘Monthly Review” 
also says as follows: 


Rediscounts at the Federal Reserve Bank of Richmond for member 
banks declined between the middle of March and the middle of April, 
the third year in succession in which an early spring movement of Reserve 
Bank credit has moved contrary to a seasonal trend developed in earlier 
years. The volume of Federal Reserve notes ii actual circulation de- 
creased by about the usual amount between March 15 and April 15, but 
on the latter date was much larger than the volume of notes in circulation 
on April 15 1931, indicating that hoarding of currency continues. De- 
posits in reporting member banks declined further during the past month, 
and at the same time there was a decrease in outstanding loans. Debits 
to individual accounts figures, representing payments by check, were 
seasonally larger during the five weeks ended April 13 1932 than during 
the preceding five weeks ended March 9, due to income tax payments 
and quarterly settlements in the latter period, but were nearly 22% less 
than debits in the corresponding five weeks in 1931. The decrease in 
debits during the past five weeks in comparison with the same period 
last year was the greatest decline reported for the corresponding period 
in any year since debits records were begun, and was probably due chiefly 
to a sharp drop in income tax payments on 1931 incomes. Employment 
conditions showed no real improvement in March, and there was less 
seasonal demand for workers to do gardening, painting, &c., than in most 
years. Coal production in March increased over February production, 
probably due to unseasonally cold weather last month, but was less than 
the output in March 1931. West Virginia continued to lead all States 


in bituminous coal production last month. The textile industry in the 
Fifth Reserve District held its own in March in comparison with February, 
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and the mills consumed more cotton than in March last year, in contrast 
with a National decline in cotton consumption in March under the March 
1931 consumption. Building permits issued in leading cities of the Fifth 
District in March provided for only a little more than half as much work 
as was provided for in March 1931 permits, and contract award figures 
last month were also materially lower than those for the corresponding 
month a year ago. Retail trade as reflected by department store sales 
were very poor in March, declining 17.3% in comparison with sales in 
March last year, in spite of the fact that all of the Easter trade occurred 
in March 1932 and only a part of it in March 1931. Wholesale trade in 
March registered seasonal gains over February business, but fell behind 
March 1931 business in all lines for which figures are available. However, 
most of the year’s declines were about in line with the declines in wholesale 
prices, indicating relatively little decrease in the actual quantity of goods 
sold in March 1932 in comparison with March 1931. On the whole, 
winter and spring weather was favorable for grain crops and farm work, 
although March was cold and growth was materially retarded. Official 
reports indicate that Fifth District farmers are planning to reduce acreage 
in money crops this year, while increasing the acreage planted in food 
and feed crops. Spring sales of fertilizer have been slow, and it appears 
that less commercial fertilizer will be used under 1932 crops than is nor- 
mally used, a reduction which is likely to lower production further than 
would result from a smaller acreage alone. Ina great many cases farmers _ 
received so little cash for their crops of the past two years that they are 
unable to finance their 1932 operations on the usual scale, and they are 
consequently being forced to reduce acreage and the use of fertilizer. 


The Bank had the following to say regarding wholesale 
and retail trade in its District: 


Department store sales in the Fifth Reserve District in March were 
disappointing, the Easter trade being very poor, partly on account of 
unusually cold weather during most of the month. Sales in 33 stores 
averaged 17.3% less than sales in March 1931, and combined sales in the 
first quarter of this year fell 16.2% behind sales in the same stores in the 
first quarter of 1931. In addition to lower prices and reduced purchasing 
power this year, the weather has been unfavorable for trade in recent 
months, and merchants therefore were relatively unsuccessful in moving 
their winter and spring merchandise. 

Stocks on the shelves of the reporting department stores rose an average 
of 5.1% during March, a seasonal increase, but on March 31 average 
stocks at retail prices were 11.7% below stocks on hand on March 31 1931. 
Stocks were turned .319 times in March this year, and during the first 
quarter of 1932 stocks were turned .827 times, a lower figure than .872 
times stocks were turned in the first quarter of 1931. 

Collections in March 1932 in 31 of the 33 stores averaged 26.1% of 
receivables outstanding on March 1, a poorer record than that of March 
1931, when 28.9% of outstanding receivables as of March 1 were col- 
lected during the month. 

Wholesale Trade. 


Sixty-three wholesale firms in the Fifth Reserve District sold more 
goods in March 1932 than in February this year, chiefiy a seasonal increase, 
in some lines the increases being perhaps greater than in most years. In 
comparison with March 1931 sales, however, those for March 1932 were 
materially lower in dollar amount in all lines reported upon. All five lines 
for which data are available report lower total sales for the first quarter 
of 1932, in comparison with sales in the first quarter of 1931. 

Stocks of the reporting firms did not change materially during March 
this year, but on March 31 all lines showed smaller stocks than on the 
corresponding date a year ago, most of the decreases corresponding rather 
closely to the year’s decline in the wholesale price index. 

Collections in all five lines were seasonally better in March than in 
February this year, the percentage of collections during the month to 
receivables outstanding on March 1 being larger than the percentages 
for the earlier month. Shoe and hardware collections in March 1932, were 
also better than those for March 1931, but the percentages of collections 
in groceries, dry goods and drugs were lower last month than in the cor- 
responding month a year ago. 
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Business in Dallas Federal Reserve District at Unsatis- 
factory Level—Increases in Wholesale and Retail 
Trade. 


In its district summary the Federal Reserve Bank of 
Dallas states that ‘‘business and industrial activity during 
the past month continued at an unsatisfactory level.’’ The 
district summary, as given in the Bank’s May 1 “Monthly 
Business Review,’’ compiled April 15, continues: 


The increase of 14% in department store sales as compared with the 
previous month was less than seasonal, and sales were 24% smaller than 
in March last year. Pre-Easter buying was curtailed because of the cold 
wave early in March. Wholesale distribution increased slightiy more 
than usual, yet this is attributable to the smali value of purchases early 
in the season which has necessitated reorders as consumer demand made 
its appearance. As compared with a year ago, sales continued to show 
a large decline. Both wholesalers and retailers are keeping inventories 
at a low level. 

Offsetting to some extent the unsatisfactory statistical position of 
business and industry is the growing betterment in public sentiment. 
Altbough there were 16 bank failures in this district between Jan. 1 and 
Feb. 19, only one bank has closed its doors since the latter date and some 
banks have reopened. There was also a further substantial decline in 
March in both the number and liabilities of commercial failures. Con- 
siderable progress is likewise being made by businesses and individuals in 
adjusting themselves to the changed conditions. 

Federal Reserve Bank loans to member banks, after declining in March, 
turned upward in April and stood at $12,656,000 on the 15th of the month, 
which figure was $5,335,000 greater than on the corresponding date in 
1931. The investments of banks in larger cities were increased $6,448,000 
between March 9 and April 6, but this gain was more than offset by the 
decline in loans. The combined net demand and time deposits of member 
banks in this district averaged $656,444,000 in March as compared with 
$665,682 ,000 in February, and $802 ,235,000 in March 1931. 

Agricultural conditions have been affected adversely by the weather. 
The high winds, dry weather, and subnormal temperatures, which fol- 
lowed the destructive March freezes, have retarded the development of 
growing crops and prevented the proper germination of newly planted 
seeds. Since there is an excellent subsoil season in practically all sections 
of the district, the agricultural situation would be materially improved 
by @ heavy general rain to replenish surface moisture. Livestock ranges 
have deteriorated considerably but livestock generally have held up well. 
Market prices on most classes of livestock have drifted to lower levels. 
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The valuation of building permits issued at principal cities in this dis- 
trict during March reflected a gain of 116% over February and 3% as 
compared with March 1931. The increase over the previous month was 
fairly general, but the better comparison with a year ago was due to the 
large valuation at two cities. The production and shipments of cement 
were considerably larger than in February, but showed a substantial de- 
cline from March last year. 

We also quote from the “Review’’ the following details 


as to wholesale and retail trade: 


Wholesale Trade. 

The wholesale trade situation in the Eleventh Federal Reserve District 
reflected a further improvement during March. In the case of ali re- 
porting lines except farm implements, distribution was on a larger scale 
than in the previous month, the increases being somewhat greater than 
seasonal. Groceries and farm implements showed a more favorable com- 
parison with a year ago than was reflected in February. Declines as 
compared with March 1931 ranged from 16 8% in the case of groceries 
to 49.9% in the case of farmimplements. Merchants, operating cautiously, 
continue to buy in smal! quantities and for replacement purposes only. 
Sales of seasonable merchandise have shown some gain in recent weeks 
as a result of warm, favorable weather. Inventories showed a downward 
tendency during March While collections in the lines of hardware and 
dry goods were substantially higher than in February, in the other three 
lines remained at about the same level. 

The contrary to seasonal] increase of 6.8%, which was reflected in the 
distribution of dry goods at wholesale during March, was attributable in 
part to the early date of Easter and in part to the fact that in January 
and February the increases recorded were of less than the usual seasonal 
amount. March sales were 26.6% below those a year ago, as compared 
with a similar decrease of 23.2% in February. Business was retarded 
considerably by cold weather in the first half of the month. Collections 
were 11.5% above the February volume. 

Sales of hardware at wholesale during March, which reflected a seasonal 
increase of 9.4% over the previous month, were 26.9% less than the volume 
of March 1931. Wholesale orders during the first quarter of 1932, being 
for the most part small in amount and for immediate shipment, fell 27.5% 
below the tota] for the same period last year. ‘The month's collections were 
substantially larger than those of the preceding month. 

March witnessed a somewhat general improvement in the demand for 
groceries at whoiesaie. The business of 16 reporting firms in the Exseventh 
District during the month was 6.7% larger than in February, and it showed 
@ more favorable comparison with the corresponding month last year 
than was registered in either of the two preceding months. The ratio of 
collections to accounts outstanding reflected a further improvenent over 
the previous month. 

The distribution of farm implements at wholesale in this district during 
March was on a scale 8% below that of the previous month and 49.9% 
under that of a year ago. The decline from February, however, was 
smaller than is usual at this season, and the comparison with the corre- 
sponding month last year reflecced a further improvement Total col- 
lections were sligbtly larger than in February. 

While the demand for drugs at wholesale was 8% better than in February, 
it was 18.9% less than in Merch last year. Business was fairly accive 
in some sections but slow in others. Aggregate sales from Jan. 1 to March 
31 were 20.5% below those of the corresponding period a year ago. March 
collections showed little change as compared with tbe previous month. 


SONDITION OF WHOLESALE TRADE DURING MARCH 1922. 



































Percentage of Increase or Decrease In— 
Net Sales Net Sales Stocks Ratio of 
March 1932 Jan, 1 March 1932 Collections 
Compared te Date Compared During Mar. 
With Compared With to Accounts 
With Same and Notes 
March , February Pertod March | February| Outstanding 
1931. 1932. Last Year. 1931. 1932. on Feb. 29. 
Groceries _--.-_- —16.8 +6.7 —20.9 —21.4 —6.8 64.8 
Dry goods----_- —26.6 +6.8 —26.1 —30.1 —0.3 22.5 
Farm implements} —49.9 —8.0 —57.2 —8.4 +2.1 2.1 
Hardware___-___- —26.9 +9.4 —27.5 —7.2 —1.3 30.9 
pT a —18.9 +8.0 —20.5 —15.8 —1.5 35.1 
Retail Trade. 


While an increase was evidenced during March in the demand for mer- 
cbandise at deparment stores in leading centres of the Eleventh District, 
it was less than usualy for this season as the severe cold wave early in 
March largely offset the advantage of an early Easter. Distribution during 
the month was 14.1% above that in February, but 24.2% less than in 
March 1931. During the first quarter of the present year sales were 25.1% 
below those in the corresponding period of 1931. 

Inventories of merchandise held on March 31 reflected a seasonal in- 
crease of 3.1% but continued materially beiow a year ago, being 20.7% 
smailer. The rate of stock turnover showed a further deciine during 
March as compared: with the same month of 1931. For the first quarter 
of the curent year it was .63 as against .70 a year ago. 

A normal seasonal increase was evidenced in collections during the 
month, but they were again noticeably below those last year. The ratio 
of collections during March to accounts receivable on March 1 was 30.7%, 
as against 29.8% in February and 33.1% in March 1931. 


Senionsnl easiness 


Consumption of Crude Rubber by Manufacturers in 
the United States Declined 6.7% During Month of 
April—Imports Also Fall Off—Inventories 50.2% 
Over a Year Ago. 

Consumption of crude rubber by manufacturers in the 
United States for the month of April amounted to 25,953 
long tons as compared with 27,828 long tons for March 1932, 
and represents a decrease of 6.7%, according to statistics 
released by the Rubber Manufacturers Association. Imports 
of crude rubber for the month of April totaled 37,017 long 
tons, a decrease of 12.7% below March and 20.6% under 
April a year ago. 

The Association estimates total domestic stocks of crude 
rubber on hand April 30, at 343,098 long tons, which com- 
pares with March 31 stocks of 334,566. April stocks show 
an increase of 2.6% above March of this year and 50.2% 
above the stocks of April 30 1931. The participatnts in the 
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compilation report 40,387 long tons of crude rubber afloat 
for the United States ports on April 30 which compares 
with 44,190 long tons aflaot on March 31 1932, and 42,525 
long tons afloat on April 30 1931. 
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Output of Pneumatic Casings and Tubes Declined 
During March—Shipments of Pneumatic Casings 
Higher Than in Preceding Month—Inventories 
Again Increase. 

According to figures estimated to represent 80% of the 
industry, as released by the Rubber Manufacturers Associa- 
tion, Inc., production of pneumatic casings—balloons and 
cords—and tubes again exceeded shipments during the 
month of March 1932. During this period production 
amounted to 2,936,872 pneumatic casings as compared with 
3,096,976 in the preceding month and 3,730,061 in the 
corresponding period last year. Shipments totaled 2,363,232 
pneumatic casings as against 2,042,289 in Febriary last and 
3,297,225 in March 1931. Pneumatic casings on hand 
March 31 1932 were 7,902,258 as compared with 7,337,796 
at Feb. 29 1932 and 8,011,592 at March 31 1931. 

Output of balloon and high-pressure inner tubes declined 
from a total of 3,056,988 in February 1932 to 2,801,602 in 
March 1932. The latter figure also compares with 3,559,644 
tubes produced in March 1931. Shipments during March 
1932 amounted to 2,148,899 tubes as against 2,182,405 tubes 
in the preceding month and 3,031,279 tubes in the eorre- 
sponding month in 1931. Inventories increased from 
7,007,567 tubes at Feb. 29 1932 to 7,558,177 tubes at 
March 31 1932 and compares with 8,379,974 tubes at 
March 31 1931. 


PRODUCTION AND SHIPMENTS OF PNEUMATIC CASHINGS (FROM 
FIGURES ESTIMATED TO REPRESENT 100% OF THE INDUSTRY). 

















Shipments. | Production. Inventory. 
DES Tids vce cckuecne en 2,954,040 3,671,090 9,877,823 
Fobruary. 1993 ..<.062-00+~nm0 2,552,861 3,871,220 9,172,245 
DES SUE: bee caw enctume 4,121,531 4,662,576 10,014,490 





The Association, in its bulletin dated May 12 1932, gave 
the following data: 


PRODUCTION AND SHIPMENTS OF PNEUMATIC CASINGS AND INNER 
TUBES (BY MONTHS). 
{From figures estimated to represent 80% of the industry .} 















































Pneumatic Casings. Inner Tubes. 
Incen- Out- Sht p- Inven- Ou- Shh p- 
1932— 
January------ 6.329,417| 2,769,988] 2.602.469] 6,175,055) 2,718,508) 2,803,369 
February - . .-- 7,337,796| 3,096,976| 2,042,789] 7,007,567) 3,056,988) 2,182,405 
March wa Sip poe 7,902,258] 2,938,872| 2,363,232] 7,558,177] 2,801,602| 2,148,899 
931— 
2,939,702| 2,995,479} 7.551.503} 2.898,405| 3,249,734 
3,188,274| 2,721,347| 9.936.773) 3,132,770) 2,720,135 
3,730,061 3.297.225) 8,379.974| 3,559.644| 3,031,279 
3,955,491| 3,945,525) 8,330,155] 3,693,222) 3,708,949 
4,543,003| 4,332,137| 8,438,799] 4,329,731} 4,224,504 
4,537,970) 4,457,509} 8,403,401| 4,286,467| 4,317,543 
3,941,187| 4,369,526| 7,671,801| 3,964,174| 4,664,964 
August 3,124,746| 3,967.987| 7,019,217| 3,548,335) 4,240,403 
September... - 2,537,575| 3,145,488] 6,476,191| 2,759,431| 3,320,103 
October__... - 6,640,062| 2.379,004| 2,281,322) 6.656.913] 2,461,578) 2,250,494 
November... _ .227| 2,000,630) 2,309,971] 6,495,708} 1,954,915) 2,075,716 
api 6,219,776| 2,114,577| 2,.225,036| 6,337,570] 2,077,704| 2,213,261 
Total_....-. 38,992 40,048,552 38.666.376|40,017,175 
1930— 
January...._. 9,539,353] 3,588,862] 3,525,404/10,163,267| 3,685,410] 3,885,717 
February. _... 9,928.838| 3,644,606) 3,356,104 10,428 .968| 3,707,066| 3,469,919 
March. _._.._- 10,010,173] 3,890,981] 3,773,865] 10,543,026] 3.952.921| 3,781, 
BOE. o satknen 10,461,208| 4,518,034 4,071 ,822|11,027.711 4,.408,030| 3,878,697 
Rn aa ae 10,745,389| 4,573,895| 4,173,177|11,081,523| 4,428,367) 4,058,847 
parse 10,621 ,634| 4,097,808) 4,234,994|10,889,444| 3.959,972| 4,212,082 
DS eas 9,449,318| 3,193,057| 4,357,836) 9.325.602) 3,151,107) 4,684,182 
August... _..-. 8,678,164| 3,332,489] 4,139,900] 8,589,304} 3.836.880} 4,609,856 
September. .._| 7,849.411| 2,692,355) 3,524,141} 8,052,121) 3,053,424) 3,632,468 
“peepee 7,842,150| 2.865,933| 2,799,440) 8,413,578] 3,161,048) 2.777.965 
November ___.| 7,675, 2,123,089] 2.267,465| 8,250, 2,143,609| 2,230,654 
December- - _.- 7,202,750| 2,251,269) 2,688,960] 7,999,477| 2,448,195] 2,729,973 
Tetel..-..-- 40,772,378'42,913,108 141 .936,029' 43,952,139 
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CONSUMPTION OF COTTON FABRICS AND CRUDE RUBBER IN 
PRODUCTION OF CASINGS, TUBES, SOLIDS AND CUSHION TIRES 
AND OUTPUT OF PASSENGER CABS AND TRUCKS. 























Consumptton. x Production. 
Cotton | Crude Passenger 
Fabrics Rubber Gasolt ne Cars. Trucks 
(80%) (80%) (100%) (100%) | (100%) 
Calendar years (Pounds) (Pounds (Gallons) 
 , SR SR aoe 165,963,182} 518,043,062|10,708,068,000| 3,929,535) 535,006 
odie decudied 177,979,818) 515,994,728|12,512,976,000| 3,093,428) 486,952 
ESSE: 222,243,398| 600,413,401|13,633,452,000| 4,024,590) 576,540 
RRS t ,653| 598,994,708) 14,748,552,000) 4,811,107) 810,549 
ME: cGuseinece 158,812,462| 476,755,707|16,200,894,000| 2,929,791) 569,271 
Gs viditind obiben 151,143,715} 456,615,428)}16,941,750,000| 2,036,567) 435,784 
First 3 months of: 
aR i cael 61,344,421] 173,054,588) 3,071,166,000| 1,348,017] 197,516 
| eB SIR Se NES 42,982,127} 126,398,004) 3,384,240,000 888,152) 157,024 
_ BAR ee 38,781,431] 114,820,737) 3,528,042,000 572,545) 124,946 
eee. 35,966,888} 112,525,001} 3,421,152,000 306,522} 66,752 
Month of Mar. 1932! 11,292,363! 36,202,474! 1,236,942,000 106,003! 21,274 











x These figures include Canadian production and cars assembled abroad the parte 
of which were Manufactured in the United States. 

Note.—With the exception of gasoline consumption and car and truek production; 
the figures shown above since January 1929 are estimated to represent approxi- 
mately 80% of the industry as compared with 75% for prior years. 
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Lumber Orders 40% Below Business a Year Ago. 


While lumber production continued at about half the 
volume of a year ago, new business received at the mills 
during the week ended May 7 was but 4% above the cut, 
it is indicated in telegraphic reports to the National Lumber 
Manufacturers Association from regional associations cover- 
ing the operations of 627 leading hardwood and softwood 
mills. Production of these mills amounted to 120,078,000 
feet. Shipments (130,426,000 feet) exceeded this figure 
by 9%. Orders were 124,306,000 feet. A week earlier 
669 mills produced 122,271,000 feet, with orders 11% and 
shipments 24% above the cut. The latest week may be com- 
pared with the equivalent period in 1931 by identical mill 
figures which show—for softwoods, 432 mills, production 
48% less, shipments 42% less and orders 39% less; for 
hardwoods, 147 mills, production 49% less, shipments 
42% less, and orders 42% under the volume a year ago. 

Lumber orders reported for the week ended May 7 1932, 
hy 471 softwood mills totaled 114,426,000 fest, or 3% above 
Ae production of the same mills. Shipments as reported 
for the sme week were 118,433,000 feet, or 7% above pro- 
duction. Production was 110,683,000 feet. 

Reports from 172 hardwood mills give new business as 
9,880,000 feet, or 5% above production. Shipments as 
reported for the same week were 11,993,000 feet, or 28% 
above production. Production was 9,395,000 feet. The 
Association, in its statement, further reports as follows: 


Unfilled Orders. 

Reports from 405 softwood mills give unfilled orders of 365,055,000 
feet on May 7 1932, or the equivalent of 10 days’ production. This is 
based upon production of latest calendar year—300-day year— and may 
be compared with unfilled orders of 497 softwood mills on May 9 1931 of 
739.747 ,000 feet, the equivalent of 16 days’ production. 

The 375 identical softwood mills report unfilled orders as 360,112,000 
feet on May 7 1932, or the equivalent of 10 days’ average production, as 
compared with 657,461,000 feet, or the equivalent of 18 days’ average 
production, on similar date a year ago. Last week’s production of 423 
identical softwood mills was 105,072,000 feet, and a year ago it was 202,- 
563 ,000 feet; shipments were respectively 112,882,000 feet, and 195,550,000; 
and orders received 110,093,000 feet and 179,459,000. In the case of 
hardwoods, 147 identical mills reported production last week and a year 
ago 7,952,000 feet and 15,710,000; shipments 10,297,000 feet and 17,- 
847,000; and orders 8,648,000 feet and 14,845,000. 


West Coast Movement. 


The West Coast Lumbermen’s Association wired from Seattle the fol- 
lowing new business, shipments and unfilled orders for 216 mills reporting 
for the week ended May 7: 





NEW BUSINESS. UNSHIPPED ORDERS. SHIPMENTS. 
Feet. Feet. Feet. 

Domestic cargo Domestic cargo Coastwise and 

delivery - - - - - 25,471,000 delivery .__. 79,961,000 intercoastal _ _21,903,000 
Export. --__-_-- 7,631,000 | Foreign- -_----- 37,554,000 | Export --__---- 8,596,000 
} SRS ie eae 21,183,000} Rail..________ 58,167,000} Rail_..._.-._-- 25,470,000 
Local. -.-.=--- 6,031,000 | | pee 6,031,000 

Total....... 60,316,000! Total_____- 175,682,000} Total___.___ 62,000,000 

Production for the week was 59,278,000 feet. 

Southern Pine. 


The Southern Pine Association reported from New Orleans that for 
112 mills reporting, shipments were 1% below production, and orders 
2% above production and 2% above shipments. New business taken 
during the week amounted to 23,016,000 feet (previous week 26,691,000 
at 118 mills); shipments 22,512,000 feet (previous week 27,972,000); and 
production 22,627,000 feet (previous week 23,367,000). Orders on hand 
at the end of the week at 98 mills were 55,314,000 feet. The 102 identical 
mills reported a decrease in production of 28% and in new business a 
decrease of 30%, as compared with the same week a year ago. 


/Western Pine. 


The Western Pine Association reported from Portland, Ore., that for 
120 mills reporting, shipments were 17% above production, and orders 
8% above production and 9% below shipments. New business taken 
during the week amounted to 29,136,000 feet, (previous week 36,535,000 
at 121 mills); shipments 31,565,000 (previous week 35,193,000); and 
production 27,036,000 feet (previous week 25,836,000). Orders on hand 
at the end of the week at 120 mills were 150,784,000 feet. The 98 identical 
mills reported a decrease in production of 57%, and in new business a 
decrease of 42%, as compared with the same week a year ago. 

Northern Pine. 

The Northern Pine Manufacturers of Minneapolis, Minn., reported 
production from seven mills as 1,630,000 feet, shipments 1,592,000 feet 
and new business 1,250,000 feet. The same number of mills reported 
production 56% less and new business 43% less than for the same week 
a year ago. 

Northern Hemlock. 

The Northern Hemlock and Hardwood Manufacturers Association of 
Oshkosh, Wis., reported production from 16 mills as 112,000 feet, ship- 
ments 764,000 and orders 708,000. The 15 identical mills reported a 
decrease of 93% in production and a decrease of 9% in new business, 
compared with the same week of 1931. 


Hardwood Reports. 


The Hardwood Manufacturers Institute of Memphis, Tenn., reported 
production from 156 mills as 8,787,000 feet, shipments 11,083,000 and 
new business 9,107,000. The 132 identical mills reported production 
44% less and new business 41% less than for the same week last year. 

The Northern Hemlock and Hardwood Manufacturers Association of 
Oshkosh, Wis., reported production from 16 mills as 608,000 feet, ship- 
ments 910,000 and orders 773,000. The 15 identical mills reported a 
decrease of 79% in production and a decrease of 49% in new business, 
compared with the same week a year ago. 


We also give below the report of the National Lumber 
Manufacturers’ Association for the week ended April 30: 
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With lumber production at half the volume for the same period a year 
ago, an excess of shipments over new business, indicating further reduction 
of unfilled order files, again marked a dull lumber movement during the 
week ended April 30, it appears from telegraphic reports to the National 
Lumber Manufacturers Association from regional manufacturers’ associa- 
tions covering the operations of 659 leading hardwood and softwood mills. 
Production of these mills amounted to 121,565,000 feet. Shipments 
(150,259,000 feet) exceeded this figure by 24%. New business (134,- 
986,000 feet) was 11% above the cut. A week earlier 655 mills produced 
124,466,000 feet with orders 10% and shipments 17% above the cut. 
The situation compared with last year, as shown by identical mill figures 
for the latest week and the equivalent period in 1931, was: For softwoods, 
430 mills, production 46% less, shipments 40% less and orders 40% less; 
for hardwoods, 162 mills, production 47% less, shipments 44% less and 
orders 36% under the volume a year ago. 

Lumber orders reported for the week ended April 30 1932 by 479 soft- 
wood mills totaled 124,110,000 feet, or 12% above the production of the 
same mills. Shipments as reported for the same week were 137,930,000 
feet, or 25% above production. Production was 110,716,000 feet. 

Reports from 197 hardwood mills give new business as 10,876,000 feet, or 
about the same as production. Shipments as reported for the same week 
were 12,329,000 feet, or 14% above production. Production was 10,- 
849,000 ‘feet. 

Unfilled Orders. 


Reports from 415 softwood mills give unfilled orders of 378 ,288,000 feet 
on April 30 1932, or the equivalent of 10 days’ production. This is based 
upon production of latest calendar year—300-day year—and may be com- 
pared with unfilled orders of 495 softwood mills on May 2 1931 of 767,- 
474,000 feet, the equivalent of 16 days’ production. 

The 385 identical softwood mills report unfilled orders as 372,913,000 
feet on April 30 1932, or the equivalent of 10 days’ production, as compared 
with 679,716,000 feet, or the equivalent of 18 days’ average production 
on similar date a year ago. Last week’s production of 430 identical soft- 
wood mills was 106,099,000 feet, and a year ago it was 198,300,000 feet; 
shipments were respectively 132,523,000 feet and 220,742,000, and orders 
received 119,163,000 feet and 198,527,000. In the case of hardwoods, 
162 identical mills reported production last week and a year ago 9,056,000 
feet and 17,042,000; shipments 10,093,000 feet and 18,124,000, and orders 
9,283,000 feet and 14,560,000. 


West Coast Movement. 
The West Coast Coast Lumbermen’s Association wired from Seattle 
the following new business, shipments and unfilled orders for 216 mills 
reporting for the week ended April 30: 


NEW BUSINESS. UNSHIPPED ORDERS. 


SHIPMENTS. 
Feet. Feet. Feet. 


Domestic cargo Domestic cargo Coastwise and 
delivery... 19,607,000} delivery__.. 76,821,000] intercoastal. 25,836,000 
Export --__-- 6,592,000 | Foreign. _- - -- 38,566,000 | Export - - ----- 11,467,000 
. | Tee 25,113,000 ' Rafl_____-__- 63,747,000} Rail_..------ 27,651,000 
S| 7,421,000 ae ,421,000 
TOO iia uss 58,733,000} Total__---- 179,133,000} Total__---- 72,376,000 
Production for the week was 59,924,000 feet. 
Southern Pine. 


The Southern Pine Association reported from New Orleans that for 118 
mills reporting, shipments were 20% above production and orders 14% 
above production and 5% below shipments. New business taken during 
the week amounted to 26,691,000 feet (previous week 27,069,000 at 124 
mills), shipments 27,972,000 feet (previous week 27,090,000) and pro- 
duction 23,367,000 feet (previous week 25,372,000). Orders on hand at 
the end of the week at 106 mills were 55,650,000 feet. ‘The 107 ideptical 
mills reported a decrease in production of 30%, and in new business a 
decrease of 31%, as compared with the same week a year ago. 

Western Pine. 

The Western Pine Association reported from Portland, Ore., that for 
121 mills reporting shipments were 36% above production and orders 41% 
above production and 4% above shipments. New business taken during 
the week amounted to 36,535,000 feet (previous week 36,249,000 at 123 
milis), shipments 35,193,000 feet (previous week 35,858,000), and pro- 
duction 25,836,000 feet (previous week 27,747,000). Orders on hand at 
the end of the week at 121 mills were 161,128,000 feet. The 100 identical 
mills reported a decrease in production of 52% and in new business a de- 
crease of 34%, as compared with the same week a year ago. 

Northern Pine. 

The Northern Pine Manufacturers of Minneapolis, Minn., reported 
production from 7 milis as 1,537,000 feet, shipments 1,783 ,000 feet and new 
business 1,466,000 feet. The same number of mills reported production 
66% less and new business 52% less than for the same week last year. 

Northern Hemlock. 

The Northern Hemlock and Hardwood Manufacturers Association of 
Oshkosh, Wis., reported production from 17 mills as 52,000 feet, shipments 
606,000 and orders 685,000. The 15 identical mills reported a 57% de- 
crease in new business, compared with the corresponding week a year ago. 

Hardwood Reports. 

The Hardwood Manufacturers Institute of Memphis, Tenn., reported 
production from 180 mills as 10,303 ,000 feet, shipments 11,155,000 and new 
business 10,241,000. The 147 identical mills reported a decrease of 42% 
in production and a decrease of 34% in orders, compared with the same week 
last year. 

The Northern Hemlock and Hardwood Manufacturers Association of 
Oshkosh, Wis., reported production from 17 mills as 546,000 feet, ship- 
ments 1,174,000 and orders 635,000. The 15 identical mills reported a 
decrease of 77% in production and a decrease of 54% in new business, 
compared with the same week a year ago. 
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Automobile Financing During March and the Three 
. Months Ended March. 


A total of 141,187 (preliminary) automobiles were financed 
in March on which $51,318,964 was advanced, compared 
with 123,574 (revised) on which $44,829,138 was advanced 
in February, and with 237,273 on which $91,997,270 was 
advanced in March 1931, the Department of Commerce 
reported on May 7. 

In the first quarter of 1932, 387,105 cars were financed 
with advances of $140,776,631, compared with financing of 
570,721 cars on advances of $219,819,241 in the first quarter 
of 1931. 
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Volume of wholesale financing in March was $34,204,058, 
(preliminary), as compared with $33,276,393 (revised) in 
February and $63,089,716 in March 1931. Wholesale 
financing during the first quarter of 1932 totaled $102,322,217 
as compared with $153,067 ,347 in the first quarter of 1931. 

Monthly statistics on automobile financing, based on data 
reported to the Bureau of the Census by 351 automobile 
financing organizations, are presented in the table below. 
These figures include complete revisions to date. 





March. 
1931. 


aMarch. | *February. 
1932. 1932 


First Quarter.| First Quarter. 
1932. 1931. 





Wholesale financ- 
SE witca aitiigtse otis $34,204,058'$33 ,276,393|$63,089,716|$102,322,217|$153 067,347 

















Total: 
No. of cars. -- b141,187 123,574 237,273 387,105 570,721 
Total amount) $51,318,964|$44,829,138/$91,997 ,270|/$140,776,631/$219,819,241 
Avge. per car- $363 $363 $388 $364 $385 
New cars: 
No. of cars_-- 46,390 40,780 102,665 128,545 * 228,763 
Total amount)/$26,985,512|$23,623,496|$55,022,086| $74,084,679/$124,822,102 
Avge. per car. $582 $579 $536 $576 $546 
Used cars: 
No. of cars--- 90,373 78,802 128,311 246,496 326,841 
Total amount|$22,852,574|$19,941,665/$34,688,428| $62,768,525) $89,631,994 
Avge. per car. $253 $253 $270 $255 $274 
Unclassified: 
No. of cars-- - 4,424 3,992 6,297 12,064 15,117 
Total amount] $1,480,878] $1,263,977| $2,286,756| $3,923,427) $5,365,145 
Avge. per car. $335 $317 $363 $325 $355 





* Revised. a Preliminary. b Of this humber 32.86% were new cars, 64.01% 
used cars and 3.13% unclassified. 
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Motor Output Up to 146,584 in April. 

April production of motor vehicles in the United States 
amounted to 146,584 units, according to the preliminary 
estimate released May 10 by the National Automobile 
Chamber of Commerce. This was an increase of 15% 
over the output for the preceding month, and 58% under 
April 1931. 

According to this estimate, motor production for the 
year to date is 51% under 1931. The Chamber’s figures 
are based on reports of factory shipments. 
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Agricultural Department_Report on}Winter Wheat, 
Pf __._ Rye, &c. 

The Department of Agriculture at Washington on May 10 
issued its crop report as of May 1 1932. This report esti- 
mates the abandonment of winter wheat at 16.6%, leaving 
the acreage remaining to be harvested at only 32,277,000 
acres as compared with 40,432,000 acres harvested last year. 
The May 1 condition is placed at 75.1% of normal, com- 
pared with 90.3% a year ago and 83.8%, the 10-year aver- 
age. On the present condition the yield per acre is placed 
at 13.7 bushels, making a total production of 440,781,000 
bushels, against a yield per acre of 19.2 bushels and a pro- 
duction of 787,465,000 bushels in 1931. 

The condition of rye on May 1 was 83.2% of normal, with 
an average yield per acre of 12.0 bushels, and the produc- 
tion is estimated at 39,464,000 bushels. This compares 
with a yield of 10.4 bushels per acre a year ago and a total 


production of 32,746,000 bushels. Below is the report in 
full: 


As indicated winter wheat crop of 441,000,000 bushels, which is 347,- 
000,000 bushels less than produced in 1931 and 108,000,000 bushels below 
average (1924-28); a rye crop 90% of average; very short crops of potatoes 
and peaches in the Southern States; and the lowest condition of hay in 
many years are shown by the May 1 crop report of the United States Depart- 
ment of Agriculture. The season was still somewhat backward on May 1 
in nearly all States although April temperatures averaged abvoe normal 
except in the Lake region and other Eastern States north of North Carolina. 
The drouth in the Northwest was broken by more than normal April rainfall. 


Winter Wheat. 

The May 1 condition indicates a probable production of 440,781,000 
bushels of winter wheat. The 1931 crop was 787,465,000 bushels and the 
five-year average (1924-28) was 548,632,000 bushels. The acreage for 
harvest is now estimated at 32,277,000 acres as compared with 41,009,000 
acres harvested in 1931 and the five-year average harvested acreage of 
36,026,000 acres. 

Condition is below average in nearly all sections of the country except in 
the area extending from Illinois east and northeast. The condition of 
winter wheat is reported at 75.1% of normal as compared wtih 90.3% on 
May 1 1931, and the ten-year average May 1 condition of 83.8%. The 
percentage of acreage abandoned is reported at 16.6% as compared with 
5.0% for the 1931 crop and the ten-year average of 12.0%. 

The decrease in prospects since April 1 is largely que to unfavorable 
conditions in the Great Plains region. Prospects have decreased in prac- 
tically all States between the Mississippi River and the Rocky Mountains. 
Some improvement is shown in most of the States east of the Mississippi. 
The greatest loss occurred in an area extending from South Dakota to Texas. 


Rye. 

Production of rye indicated by May 1 condition is 39,464,000 bushels 
compared with 32,746,000 bushels harvested last year, and the five-year 
average of 44,081,000 bushels. The acreage of rye left for harvest as grain 
on May 1 was estimated at 3,282,000 or about 4.5% more than the har- 
vested acreage in 1931. Of the total acreage sown for grain last fall 1.6% 
was abandoned, the heaviest acreage losses occurring in North Dakota and 
Nebraska. The condition of rye on May 1 was 83.2% of normal as com- 
pared with 85.4% last year and the 10-year average of 85.9%. Present 
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condition indicates a yield of 12.0 bushels per acre compared with 10.4 
10.4 bushels last year and a 10-year average of 12.5 bushels. 
Hay. 

Farm stocks of hay are very low in the Northwestern States which suf- 
fered from drouth last year. In the Northern States between the Rocky 
mountains and the Mississippi River the quantity of hay on farms is less 
than half as large as last year and scarcely one-third as much as is usually 
on farms May 1. In the South and East there is generally more hay on 
farms than usual. This year’s hay crop has been improved by recent 
rains in the Northwest but on May 1 the reported condition was generally 
5% to 10% below the 10-year average. 


Tobacco. 

A special survey on the condition of tobacco plants in the flue cured 
States indicates a material loss of plants in seed beds due to the effects of 
March freezes and blue mold infection. Flea bugs, also, apparently have 
been prevalent than usual. Although many beds were reseeded the loss 
from the above causes has resulted in a scarcity of good plants and some 
delay in transplanting. The damage has been most severe in Georgia, 
Florida, South Carolina, and Eastern North Carolina with lesser damage 
in the old belt areas of Virginia and North Carolina. 


Peaches. 


The condition of peaches in the ten early States is reported on May 1 
at 34.2% as compared with 70.9% on May 1 last year and the 5-year 
average (1924-28) condition of 64.3%. On the basis of the present condi- 
tion and assuming average conditions from May 1 to harvest, about 
8,600,000 bushels of peaches are in prospect for the 1932 season in these 
States. This would be the smallest crop produced in these States in recent 
years. While the 1932 crop will undoubtedly be smaller than average, it is 
yet early in the season and much can happen before harvest to improve or 
further reduce the prospective 1932 peach harvest in these ten States. 


Pastures. 


Pastures are poorer than usual for May 1 in all except about six States. 
Growth has been retarded in some areas by late frosts and in others by lack 
of rain or by cool weather. For the country as a whole the reported condi- 
tion of pastures averaged 74.1, substantially below the 10-year average of 
82.3 and the second lowest May 1 pasture condition that has been reported 
in more than 30 years. 

Milk Production. 


On May 1 milk production per cow was about 7% lower than the average 
for that date during the last five years. Reports of crop correspondents for 
May 1 indicate that although the number of milk cows on farms was 3 or 
4% above the number a year ago, total milk production was averaging 
about 4% less. This low level of production was due chiefly to the reduced 
grain feeding that has resulted from unfavorable price cnoditions, to ab- 
normally poor pastures for this time of year and to an acute scarcity of 
feed in the area chiefly affected by last summer’s drouth. 


Eggs. 

Hens in farm flocks were laying slightly fewer eggs per hundred hens on 
May 1 this year than last. The number of hens is a little less than a year 
ago. The total production of eggs per farm flock was about 2% smaller 
than on May 1 last year. 

Early Potatoes. 


The condition of early potatoes in ten Southern States on May 1 shows 
an improvement in the crop the past month, being reported at 70% com- 
pared with 63% on Aprill. Last year, the May 1 condition was 78 and 
two years ago 74. About 40% of the entire early potato acreage in these 
ten States this year is estimated to be growing a commercia) crop for ship- 
‘ment. This commercial crop, with a condition of 67%, shows somewhat 
less favorable prospect at this time than the non-commercial or farm-crop 
acreage with a condition of 72%. ‘The commercial production of early 
potatoes in seven of the earliest States, excluding Florida and the lower 
valley of Texas, is forecast at 7,435,000 bushels compared with estimated 
production of 12,803,000 bushels last year. 


Farm Labor, 

The supply of farm labor was reported nearly 2% less on May 1 than on 
the first of April, while demand was practically the same on both dates. 
The decline in supply was largely seasonal but the demand failed to make 
the usual seasonal increases. Supply in per cent of demand was 189.6% 
on May 1 as compared with 151.7 on May 1 1931, 116.8% on the same 
date in 1930, and 103.1 in 1929. Hired labor on farms of crop reporters 
Was reported at 93 persons per 100 farms on the first of May, which is 
12% more than on the first day of April, but nearly 9% less than on May 1 
@ year ago, 15% less than two years ago and about 18! ess than on May 1 
1929. Family labor on the other hand declined about 2% from April 1 
to May 1 and on the latter date was reported at 226 persons per 100 farms. 
This is about 2% less than on May 1 1931, a little over 3% less than on the 
the same date in 1930 and 4% less than in 1929. Since 1929 the decline in 
hired farm labor has been much more pronounced than in family labor. 


The Crop Reporting Board of the United States Depart- 
ment of Agriculture makes the following forecasts and esti- 
mates from reports and data furnsihed by crop correspond- 
ents, field statisticians and co-operating State Boards (or 
Departments) of Agriculture and Agricultural Colleges: 

UNITED STATES. 



































Winter Wheat. Rye. 
10-Year 10-Year ¥ 
Average 1931 1932 Average 1931 1932 
1919-28.| Crop. Crop. \|1919-28.| Crop. Crop. 
Acreage: 
For harvest, 1,000 acres| 436,025) 41,009) 32,277 a3,509 3,143 3,282 
Sown in preceding fall, 
1200 S00G8. oc. <v<ce a42,528| 43,149) 38,682 a3 ,641 3,993 3,712 
Per cent abandoned. -- 12.0 5.0 16.6 ari 21.3 11.6 
Condition May 1: 
Per cent of normal---.- 83.8 90.3 75.1 86.8 85.4 83.2 
Production: 
Harvested, 1,000 bush_|a548,632| 787,465 ----|| @44,081| 32,746 hives 
Indicated by condition 
May 1, 1,000 bush-- eal ----| 440,781 wade ----| 39,464 
Yield per acre (for har- 
vest), bushels. -------- 14.8 19.2 613.7 12.5 10.41 b 12.0 
Hay. Pasture. 
Condition May 1: c 
Per cent of sormal ceae 87.1 79.4 78.3 82.3 78.8 74.1 
Stocks on Farms, May 1: 
Quantity, 1,000 tons.--| a11,046 7,679 8,233 Seen emia eeianies 
Per cent of previous 
year’s crop.-.-.------ 12.4 10.3 11.4 ada ee inetd 
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SOUTHERN STATES. 









































Early Potatoes.d Oats. 
5-Year 5-Year F 
Average 1931 1932 Average 1931 1932 
1924-28. 1924-28. 

Condition May 1: | | 

Per cent of normal. ----_ 76.4 78.5 69.8 73.1 83.5 60.2 
Peaches. 
5-Year 

Average| 1931 1932 

1924-28. 
Condition May 1: Per cent of norma]-_-.--.--.-.-.----- 64.3 ! 70.9 | 34.2 








a Five-year average, 1924-1928, revised. bIndicated by condition May 1. 
oo of tame hay. d Includes all potatoes for harvest before Sept. 1 in 


CROP REPORT. 





















































WINTER WHEAT. RYE. 
Production Production 
Per Area 
Cent Re- Con- Forecast 
State. of | main- | dition from 
Area | ing for |May 1 Con- 
Aban-| Har- | 1932. tion 
doned.\| vest. Mayl 
1932. 
“a 1,000 1,000 
% | Acres. % Bush. 
New York--} 1.5 189} 88 261 
New Jersey-| 1.0 46) 88 289 
Pennsylvania} 1.0 879} 90 1,848 
CMG ieninnee 1.0 1,558| 92 784 
Indiana.---.} 1.5 1,407} 86 1,513 
Tilinois- - ~~ - 3.0 1,396} 81 94 
Michigan - -- 1.0 691; 90 2,075 
Wisconsin..-| 4.0 | 9 36) 84 3,270 
Minnesota --| 5.3 | , 149) 86 4,650 
, rr 13.0 240} 80 784 
Missouri..--| 7.0 1,428] 77 144 
No. Dakota-| --- oneel 26 + 8,880 
So. Dakota_| 14.0 276| 80 47,059 
Nebraska-_--| 40.0 1,825| 70 _ 3,113 
Goa 25.0 8,305) 65 @ 152 
Delaware.-.-.| 1.0 81} 87 90 
Maryland.--} 1.0 383) 88 i 260 
Virginia_...| 2.0 585| 84 , 627 
West Virginia} 1.5 114) 90 110 
No. Carolina} 2.0 370} 80 504 
So. Carolina_| 2.5 59} 70 56 
Georgia--.--- 5.5 56| 74 81 
Kentucky_--| 6.0 281} 87 276 
T ae Wee 285) 82 161 
Alabama---.} 3.0 5| 75 tittih 
kansas ..-_| 10.0 37| 79 wii 
Oklahoma --}| 10.0 3,614; 70 68 
ai 16.0 3,165) 60 24 
Montana ---| 20.0 527| 79 620 
Idaho. .... 7.0 698) 84 36 
Wyoming. | 25.0 108} 70 208 
Colorado-.--| 54.0 507; 58 150 
New Mexico-_| 30.0 183} 64 kaka 
Arizona_-..-- 2.0 20} 94 bie 
Utah. ....-. 4.0 196) 87 
Nevada--.--. 1.0 1; 100 Sealants 
Washington.| 5.0 1,181} 86 116 
Ps 3.0 800} 85 286 
California_--| 10.0 596) 72 eae 
rO. s _--| 16.6 | 32,277| 75.1|548,632/440,781] 3,282} 83.2] 44,081] 39,464 
* Revised. 
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Foreign Crop Prospects. 

The latest available information pertaining to cereal 
crops in foreign countries, as reported by the Foreign Service 
of the Bureau of Agricultural Economics to the United States 
Department of Agriculture at Washington and given out 


on May 10 is as follows: 
Wheat. 

The acreage sown to wheat for the 1932 harvest in the 19 foreign coun- 
tries of the Northern Hemisphere for which estimates are available is 
106,791,000 acres as compared with 106,103,000 acres for the 1931 harvest 
and 105,328,000 acres for the 1930 harvest. Tie estimates of acreage sown 
in Russia are not included in the above totals. 

Seeding of spring wheat in Canada has been delayed by the cold, wet 
weather. Moisture conditions are better than for the past three years, and 
the seed bed is in good condition for germination. 

The winter wheat acreage in Europe (aside from Russia) as now reported 
is about 2,000,000 acres less than last year. France, Italy and Germany 
have seeded larger areas but decreases have occurred in other countries, 
principally in the-Danube Basin. The late spring has delayed the develop- 
ment of the winter crop and has hindered spring seeding. Conditions in 
Italy are generally favorable but French reports note complaints of con- 
tinued cool wet weather. The condition in Germany on May 1 as officially 
reported was above average and slightly above last year. In Rumania and 
Jugoslavia the crops are generally satisfactory but less favroable conditions 
are reported in Hungary and Bulgaria. 

Preliminary forecasts of the production in the three North African coun- 
tries total 73,721,000 bushels as compared with 69,186,000 bushels har- 
vested in 1931. Larger crops are forecast in Algeria and Tunis but a 
smaller harvest is expected in Morocco. 

In India where the area was increased from 31,582,000 to 33,907,000 
acres, only a small increase in production is indicated. The first official 
forecast of the 1932 wheat production in that country is 347 ,648,000 bushels 
as compared with 346,789,000 bushels, the corresponding estimate of the 
1931 crop. 

Conditions in Australia and Argentina this season are more favorable for 
seeding than last spring and some increase in acreage is expected. A rough 
approximation of the acreage in Australia as forwarded by the International 
Institute of Agriculture is 15,500,000 acres as compared with 14,500,000 
acres last year. 

The 1932 rye acreage in nine European countries is reported at 32,223,000 
acres against 31,709,000 acres in 1931 and 33,210,000 acres in 1930. The 
acreage in Germany is reported at 11,112,000 acres, an increase of nearly 
5% over 1931 but, excepting last year, is the smallest since 1924. The 
condition of the crop on May 1 was above average and also above last year. 
Winter killing amounted to only 0.5% of the acreagesown. The condition 
of the crop in Czechoslovakia on May 1 was also above average. The 
condition in Poland on March 15 was below average. The winter acreage 
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= — is estimated at 64,765,000 acres compared with 67,482,000 acres 


WINTER ACREAGE—WHEAT AND RYE, 1930-31 TO 1932-33, 


















































Crop and Country. 1930-31. | 1931-32. | 1932-33. 
Wheat— 1,000 acresi1,000 acres|1,000 
CIID, Wes siieiaesk shies diate S leew cane tale ail 1,042 560 |’ 518 
389 
11,724 12,894 
11,245 10,601 
11,995 12,03 
4,653 ‘ 
4,058 03,872 
5,263 ,001 
2'937 2; 
,863 5,595 
04,137 4,000 
410 376 
32 30 
mapas US SONS. 2a] cseeceoncdses 63,639 64,706 62,626 
ye Sea Ree IER API ey: 4,028 3,615 3,723 
MOS <n wan stds cube nonin oeccanak nae 2,957 2,477 2,545 
NG ea ood is SSE a 1,903 1,977 2,274 
ENT RT aS re ee ee 38 18 6 
‘ene a Coun. a ae 8,926 8,087 8,548 
Mii Si nicnieins od ibe eh askeaad eae 30,468 31,582 
puns We SABO... 5c. skn cacdcucccsccan 1,253 1,168 as te 4 
een CO ate ..-.. -.--».... eek 31,721 32,750 35,099 
Total (19 countries) .-...........-----.-.-- 105,328 | 106,103 | 106,791 
MMR 4 bb ks is. Ae aes 23,367 29,172 32,337 
1,166 599 539 
1,775 1,791 
1,516 1,469 
10,609 11,112 
802 686 
14,203 14,260 
1,136 1,229 
549 573 
563 559 
556 544 
Tes 0 Naa 8 AX 33,210 31,709 32,223 
| ARN eS aE eae eae le NIE 68,080 67,482 64,765 














a Area sown up to Oct. 31. 
of Agricultural Economics. 
d Third estimate. 


b Estimated at the Belgrade office of the Bureau 
c Computed from official percentage comparisons. 
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World Wheat Outlook for May-July—Review by 
Stanford University. 

Stanford University, California, states that net increases 
in crop estimates in the period under review in the latest 
issue of ‘‘Wheat Studies, Survey of the Wheat Situation,’’ 
December 1931 to March 1932, were about 35 million 
bushels. The Food Research Bureau of the University adds: 


In the United States net mill grindings fell to a low level. The volume 
of international trade declined from its August-November level for the 
third successive year. Russian and Danubian shipments declined sharply; 
North America shipped relatively little, while Australia and Argentina 
exported heavily. 

World wheat stocks remained burdensome. International wheat prices 
fluctuated within a narrow range, on a very low level, but were moderately 
firm in spite of further recession in business and in price levels. In the 
major Continental European importing countries wheat prices were held 
high by tariffs and milling regulations. 

With heavy feed use in North America, wheat consumption in 1931-32 
may still equal or exceed the high level of 1930-31 in the world ex-Russia 
and China; but it now seems probable that the depression has led to re- 
duced flour consumption in the United States. China's absorption of im- 
ported wheat is likely to set a new high record. The world carryover 
seems likely to be lower than the inward carryover by 50 to 100 million 
bushels, a smaller reduction than seemed indicated last December. Most 
of the surplus will be in the United States. 

Low stocks in Europe and relaxation of import restrictions will make for 
heavier international trade in April-July than in December-March, and 
North America will be called upon to cover a large fraction of the import 
requirements. Apart from unpredictable changes in uew-crop prospects 
and from further unfavorable developments in business and in commodity 
prices, a tendency to moderate firmness of wheat prices on the international 
market now seems in prospect. 
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Hog Price at 1896 Level—Average Price in Week of 
April 30 $3.55 Cwt. Against $6.91 Year Previous. 


From its Chicago bureau the ‘‘Wall Street Journal’’ of 
May 3 reported the following: 


Average price of hogs here last week of $3.55 a hundredweight, a drop of 
21 cents from a week previous, was at the level of the April averaga for 
1896, while the average of $3.85 a hundredweight for last month compared 
with the 1899 price for the like month. In 1931, average for the period 
corresponding to last week was $6.91, while April price was $7.26 a hundred- 
weight. 

The decline reflects weakened pork prices and demand and also heavier 
hog receipts than in March. Quality of light hogs continued only fair, 
receipts consisting of a rather large number of unfinished animals. Through- 
out the month, pork operations of the packers showed a deficit on the basis 


of current values for fresh and green product. Losses increased during 
the period. 


— 
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Chicago Live Stock Exchange Suspends Trading in 
Hog Futures. 

The Chicago Live Stock Exchange has suspended trading 
in future deliveries of hogs until such time as “‘there is a 
demand for that sort of market,’’ according to Charles A. 
Wilson, President. Mr. Wilson was quoted on April 28 as 
saying: 
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This market was established as a hedging market for hogs, and at 
present prices sales cannot be hedged. We will resume operations when 
there is sufficient demand. Hogs are now selling at a loss and it is impos- 
sible for traders to hedge their sales. ; 

Trading in hog futures was established March 1 1930, 
and was of good volume until September 1931. Associated 
Press accounts report Mr. Wilson as saying, but then it fell 
off to such an extent that the market could not be operated 


further. 
——<g———— 


Milk Prices Reduced in Maryland, Wisconsin and 
Virginia. 

The retail price of milk delivered to the home has been 

reduced to 11 cents a quart from 12 cents, according to 

Baltimore advices to the “‘Wall Street Journal’? May 2, 


which added: 


The pint price remains at 7 cents. During the early winter it was 14 cents 
a quart. This reduction follows an agreement reached between the Maryland 
State Dairymen’s Association and the distributing companies, the producers 
accept a cut of 3 cents to 24 cents a gallon for 4% milk, f.0.b. the city, 
according to I. W. Heaps, Secretary of the Association. 

We take the following advices from Milwaukee, from the 
“Wall Street Journal’’ of May 3, regarding milk price changes 
in Wisconsin: 

Following statement of Wisconsin Department of Markets that no 
attempts would be made to fix milk prices, the retail price of milk was cut 
to 8 cents a quart. The return to the farmer will average about $1.20 a 
hundred pounds, fluid milk for retail distribution bringing $1.70 and the 
balance not required for retail consumption being diverted to processes 
where the price is fixed on butter-fat content. 


Milk distributors serving Richmond have reduced prices 
on milk and cream averaging 8 cents a gallon, says the 
‘Wall Street Journal’’ of May 5 in reporting a change in the 
price of milk in Richmond, Va.: 


The new milk prices are 11 cents a quart and 6 cents a pint for grade 
A; 12 cents a quart and 7 cents a pint for grade AA and 16 cents a quart and 
8 cents a pint for Guernsey AA milk. 

Coincident with the reduction to consumers, the principal dairies have 
made a sharp cut in the}price paid to producers. 





Cuba’s Coffee Output Gained 7,623,600 Pounds in 1931. 

In its issue of May 8, the New York “Times” reported the 
following special correspondence from Havana, April 28: 

The steady increase of coffee growing in Cuba will soon eliminate 
importations and will, within the next few years, permit exportation, 
according to a report just issued by the Department of Agriculture. During 
1931 Cuba produced 59,486,500 pounds of coffee, with a value of $6,543,516, 
which is an increase of 7,623,600 pounds over the 1930 yield. 

The entire coffee industry of Cuba is concentrated in the Province of 
Oriente, at the extreme eastern end of the island, where, the report states, 
145,431 acres are in cultivation, with an average production of some 500 
pounds to the acre. The industry now provides employment to 28,214 
persons. 


<i 
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Decrease in World’s Visible Supply of Coffee. 


The world’s visible supply of coffee, excluding interior 
and restricted stocks, amounted to 5,555,990 bags on May 1 
against 5,619,697 bags on April 1 and 6,136,173 bags last 
year, according to the New York Coffee & Sugar Exchange, 
which on May 4 added: 

The visible supply in the United States decreased 153,547 bags, and 
stocks in Brazilian ports were 76,000 bags lower during the month, while 
the visible supply in Europe showed an increase of 165,840 bags. 

——__.g—_—_—_ 
Sugar Price Advance Withdrawn by Refiners—Increase 
Would Have Brought Price to 3.85 Cents a Pound. 

The advance of 10 points in refined sugar prices which was 
announced on May 10 by the American Sugar Refining Co.., 
to become effective May 12, and followed by the Pennsyl- 
vania Sugar Co., the Revere Sugar Refining Co., the Hen- 
derson Sugar Refinery, the Savannah Sugar Refining Corp. 
the Godchaux Sugars, Inc., and the Western Sugar Refinery 
was cancelled on May 12. The inerease which had to be 
general to become effective was not met by the National 
Sugar Refining Co., the California & Hawaiian Sugar Re- 
fining Corp. and Arbucle Bros. The proposed change which 
would have brought the price to 3.85 cents a pound would 
have wiped out two-thirds of the reductions made last week 
which were noted in our issue of May 7, page 3355. 

—»p—___. 
Cotton the Mainstay of Farm Exports Situation. 


Cotton continued in March to be the mainstay of the Amer- 
ican agricultural exports situation, the export index of 
44 principal farm products standing at 111, which was 
higher than for any March since 1927, according to the 
Bureau of Agricultural Economics. But according to the 





Bureau, if cotton exports were subtracted it would leave 
the export group with an index of 79, a new low monthly 
record. 

The Bureau reports that sales of cotton to Oriental mar- 
kets continued in good volume during March but below the 
February exports. 


Wheat exports made a substantial gain 
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over recent months. All other groups dropped off heavily” 
The index of cotton exports in March was 135. In the 
nine months ended March 31, approximately 7,500,000 
bales of cotton were marketed abroad as compared with 
6,016,000 bales in the corresponding period of__1930-31. 
The Bureau on May 9 further said: 

All principal European countries except Italy took more wheat in March 
than a year ago. There was a good movement, also, to Brazil and China. 
Total exports of wheat and flour so far this season, July 1 1931, to March 31 
1932, were 106,998,000 bushels, compared with 102,309,000 bushels in the 
corresponding period a year earlier. Tobacco exports registered a 
sharp decline with an index of 90, the lowest March index since 1918, and 
fruits showed a seasonal decline, but were still high for this season of the 
year. 


<i 
Se 





Operations of English Cotton Mills. 


Cotton mills of England are maintaining operations at 
a comparatively high rate on the basis of yarn and cloth 
orders taken some weeks ago, but new business is running 
well below the current output, according to the New York 
Cotton Exchange Service. Forwardings of American cotton 
to English mills totaled 35,000 bales last week against 22,000 
in the same week last year. For the season to date they 
aggregate 1,070,000 against 726,000 to this date last season. 


On May 10 the Cotton Exchange Service added: 

But yarn and cloth sales have averaged only 70 or 80% of output in 
recent weeks. Japanese are undercutting Lancashire mills in India. The 
Bombay mill owners are agitating strongly for a tariff against the 
Japanese products. Indian mills are running at a high rate and getting an 
unusually large share of the Indian business. China is not giving much 
support to Lancashire. Olearances at Shanghai are poor. Supplies of 
goods there are reported to be heavy and prices are below replacement 
basis. Lack of confidence, tariffs, and exchange control are handicapping 
British trade in many directions. 

British Exports of Cotton Yarn and Piece Goods 
Increase in First Quarter. 


An improvement in the British export trade in cotton yarn 
and piece goods is indicated by the statistics for the first 
quarter of 1932, it is stated in a report to the Department of 
Commerce from Trade Commissioner William L. Kilcoin, 
London. In making this known, May 2, the Department also 
said: 

Exports of cotton yarn from the United Kingdom totaled 43,673,000 
pounds and shipments of cotton piece goods aggregated 562,930,000 square 
yards, increases of 39 and 28%, respectively, as compared with figures 
for the corresponding period of 1931. 

Overseas shipments of piece goods advanced from 179,852,000 square 
yards in January to 180,492,000 in February, and 202,586,900 in March. 
The value of the piece goods shipments for the March quarter of 1932 was 
£11,332,501, only 10% more than that of the first three months of 1931. 
The gain in piece goods exports during the quarter was attributable largely 
to increased takings by Hong Kong, British India, Egypt, British West 
Africa and Australia. 





—_—__ 
Falling Off in Sales of Fertilizer in Cotton-Growing 
States. 

Fertilizer sales in the nine principal cotton growing States, 
according to the New York Cotton Exchange Service, totaled 
787,000 short tons during April against 1,005,000 for the 
same month last year, 1,208,000 two years ago, and 1,130,000 
three years ago. Although the April sales this year were 
much below those for the same month in the past three 
seasons, they were not as small, relatively, as was the case 
for March. On May 3 the Exchange Service added: 

The total for the season, fronr Dec. 1 to April 80, was 1,739,000 short 
tons this season compared with 2,980,000 for the same period last season, 
4,296,000 two seasons ago, and 4,198,000 three seasons ago. The States 
covered by these figures are North Carolina, South Carolina, Georgia, 
Alabama, Mississippi, Tennessee, Louisiana, Arkansas and Texas. 

———— << 
Census Report on Cottonseed Oil Production During 
April. 

On May 12 the Bureau of the Census issued the following 
statement showing cottonseed received, crushed and on 
hand, and cottonseed products manufactured, shipped out, 
on hand and exported for eight months ended April 30 
1932 and 1981: 


COTTONSEED RECEIVED, CRUSHED AND ON HAND (TONS). 


























Received at Mills.* Crushed On Hand at Millis 

Aug. 1 to Apr. 30.|Aug. 1 to Apr. 30. Apr. 30. 

State. 
1932. 1931. 1932. 1931. 1932. 1931. 

BE. cc cmuncanen 364,855) 397,951} 347,108} 395,881 18,416 2,336 
ES i et 48,344 63,906 41,339 64,103 7,054 49 
pe ae 521,318] 248,889) 456,587) 242,912 55,328 9,027 
oN SE roe 9, 126,139 75,570] 119,198 5,198 15,081 
a as aia 435,240) 655,927} 415,587) 644,714 21,032 11,942 
I 247,943} 201,771) 241,591) 201,682 7,004 759 
, OS eee 715,363! 562,672| 650,751] 557,432 65,693 15,215 
North Carolina-_-__-- 251,633| 287,121} 238,464| 285,774 14,176 1,711 
NE, bs cis sane 376,442} 247,737) 336,338) 248,830 38,899 1,189 
South Carolina. --__-- 223,974) 271,105) 215,899) 268,160 8,980 3,339 
a ipa 482,068} 257,567) 404,774) 252,492 77,522 7,670 
Re eae 1,616,773) 1 ,232,574/1,429,052}1,220,261| 200,914 29,016 
All other States_____- 76,346 63,521 73,818 63,483 2,579 40 
United States_-_-___ 5,439 ,86714,616,880'4,926,87814,564,922 522,795! 97,374 











*Includes seed destroyed at mills but not 24,784 tons and 45,434 tons on hand 
Aug. 1, nor 37,788 tons and 63,392 tons reshipped for 1932 and 1931, respectively. 
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COTTONSEED PRODUCTS MANUFACTURED, SHIPPED OUT AND 
ON HAND. 























On Hand Produced Shipped Out On Hand 

Item. Season. Aug. 1. Awug.1-Apr.30|Aug.1-Apr.30| Apr. 30. 
Crude oil 1931-32 @8 ,086 ,071) 1,556,017 ,664| 1,476,885,581) @117,559,920 
(pounds) 1930-31 7,893 ,957|1,392,595,547)| 1,362,229,009 43,601,623 
Refined oil 1931-32] 6277,836,530\c1301,576,914)  -..----- 704,597,914 
(pounds) 1930-31} 301,609,092)1,240,120,317)  -.------ 462,840,307 
Cake and meal /1931-32 146,888 2,215,622 2,204,032 158,478 
(tons) 1930-31 55,352 2,088 ,334 1,891,481 252,205 
1931-32 47,723 1,390,258 1,229,160 208,821 
(tons) 1930-31 28,495 1,261,196 1,199,571 90,120 
Linters 1931-32 175,904 798,423 691,704 282,623 
ge seg bales) | 1930-31 135,220 796 ,662 659,951 271,931 
Hull fi 1931-32 3,564 31,574 29,671 5,467 
(s00tb. bales) {1930-31 2,659 49,044 46,481 §,222 
Grab’ts, motes,&c.| 1931-32 12,475 28,428 20,539 20,364 
(500-Ib. bales) {1930-31 12,776 34,017 26,543 20,250 





a Includes 3,267,812 and 8,718,988 !bs. held by refining and manufacturing 
establishments and 3,011,840 and 27,902,430 Ibs. in transit to refiners and consumers 
Aug. 1 1931 and April 30 1932, respectively. 

b Includes 4,207,734 and 2, 527, 953 lbs. held by refiners, brokers, agents and 
warehousemen at places other than refineries and manufacturing establishments 
and 3,585,902 and 9,634,837 Ibs. in transit to manufacturers of lard substitute, 
oleomargarine, soap, &e., Aug. 1 1931 and April 30 1932, respectively. 

c¢ Produced from 1,406,154,420 lbs. of crude oil. 


EXPORTS OF COTTONSEED PRODUCTS FOR EIGHT MONTHS ENDED 


MARCH 31. 
Item— 1932. 1931. 
GG. DOR: ose SSR hn os eS Ende ct hn nese 30,182,052 7,472,803 
enn NS, (86 SC8 ih) Gai eke Sareea ad 4,405,450 12,783,486 
Cake and meal, tons of 2,000 pounds-___--_.____..-------- 188,011 35,715 
Ss MI TI ie eo cons gs ghin ss ete anand ar wan te eo al 79,033 82,611 





Petroleum and Its Products—California Concentrates 
on Curtailment Plans—East Texas Per Well Output 
Voluntarily Lowered. 


With the crude production question being satisfactorily 
handled east of the Rockies, interest this week shifted to 
California. The first of a series of meetings of oil operators 
to revise plans for Statewide curtailment took place at 
Bakersfield Thursday. More than 300 operators, repre- 
senting Coalinga, East and West San Joaquin Valley and 
Kettlemen Hills fields, joined with Neal H. Anderson, State 
Oil Umpire, in the discussion of a new method of arriving at 
a potential for any field. Under the suggested revision there 
would be a “‘producers’ central production committee,’’ 
representing the various fields, forming a central group to 
eonsider the problems of the industry in California. If the 
new plan is put into effect it will probably mean the abolish- 
ment of the existing general operators’ committee, which 
had been headed by Paul N. Boggs prior to his resignation 
this week. 

Some settlement of California production must be reached 
before the National situation can be considered as solved. 
It will be recalled that at this time last year California 
gasoline was being rushed to the East and dumped here at 
prices which disrupted all local price structures. This dis- 
tressed gasoline was created through unlimited crude pro- 
duction then permitted in California. 

Governor Murray of Oklahoma has re-entered the pe- 
troleum situation in that State. Believing that the Okla- 
homa City field was being drilled excessively, he declared 
martial law in that territory. This action aroused immediate 
objections on the part of city officials, who declared that 
Oklahoma City could enforce its own regulations. As a 
result Governor Murray revoked his order but only ‘‘to see 
if the city officials will enforce the city ordinance against 
extensions.’’ Among producers it is believed that Governor 
Murray does not plan to resume martial law restriction 
throughout the State and that the Oklahoma City episode 
was merely a local issue. 

The Texas Railroad Commission has been informed that 
many of the major oil companies operating in the East Texas 
field will voluntarily reduce their per well output to 55 
barrels daily, beginning next Monday. In the Commission’s 
order for the second half of May the per well allowable was 
established at 59 barrels daily. 

The case of Texas vs. numerous oil companies and asso- 
ciations, in which the latter are charged with violation of the 
anti-trust laws and against whom the State seeks assessments 
of penalties totaling $17,000,000, in addition to having them 
barred from further operations within the State, moved 
forward this week at Austin. Under examination by 
Special Commissioner George Shelley, R. C. Holmes, 
President of the Texas Corp., testified that the American 
Petroleum Institute drew up the Marketing Code for the oil 
industry and submitted it to the Department of Justice for 
approval, as well as to the Federal Trade Commission, and 
that the code won the approval of the Trade Commission. 
C. B. Ames, Vice-President of the Texas Corp., said that 
the Department of Justice objected to one rule in the Code 
and that this rule was eliminated. His statement was taken 
to mean that the Department of Justice approved the Code 
in its amended form. 
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An interesting view on the industry is given by J. Howard 
Pew, President of the Sun Oil Co., who believes that the 
industry as a unit is being operated more efficiently at present 
than at any time in its history. He said that “this has 
been made possible because it is one of the few industries 
whose volume of business has not been reduced. The 
products of petroleum are being produced and marketed at 
the lowest cost heretofore obtained. It is, therefore, in an 
advantageous position and should be among the first to 
share any improvement of conditions resulting from an 
upturn of business. In my opinion the future of the industry 
depends more largely on the attitude of the Government in 
regard to taxation than upon all other elements combined.”’ 

No important price changes were announced in crude- 
producing centers this week. 


Prices of Typical Crudes per Barrel at Wells. 
(All gravities where A. P. I. degrees are not shown.) 


ee a eee ee “| Eldorado, Ark., 40_.....-.....-..- -78 
SI, Ik et nities oapiceiiaiakee aeons ‘= Rusk, Texas, 40 and over__.....-.. *.83 
SN ae al teak dla on ss scons dina sts stele 80} Salt Creek, Wyo., 40 and over_--... -85 
Western Kentucky ............... “90 ei al tela Enea 90 
Midcontinent, Okla., 40 and above. 1.00) Sunburst, Mont..............._. 1.25 


Hutchinson, Texas, 40 and over-... *.81| Santa Fe Springs, Calif.,40and over .75 
cag Y - peg 40 and over.... *.81/ Huntington, Calif., 26 
Winkler, Canada 


* Effective April 1 1932. 


REFINED PRODUCTS—BUNKER AND DIESEL OIL SHARPLY 
ADVANCED—TANK OAR GASOLINE STRONG AND MOVING 
WELL—KEROSENE QUIET. 

Advances in Grade C bunker fuel oil and Diesel oil featured 
the refined products’ market this week, while sustained 
strength in the gasoline tank car situation was reported 
throughout the Eastern Seaboard. 

The Standard Oil Co. of New Jersey announced an advance 
on Tuesday of 10c. per barrel in Grade C bunker, making 
the new price 75c. per barrel at New York, Boston, Balti- 
more, Norfolk and Charleston. Diesel oil was advanced 
20c. per barrei, making the new price at the same ports 
$1.50 a barrel. At Gulf ports the New Jersey company’s 
subsidiaries, Humble Oil & Refining Co. and Standard Oil 
Co. of Louisiana advanced Diesel 15c. a barr 1 to $1.35, 
and bunker fuel oil 5c. a barrel to 60c. 

The Gulf Refining Co. has advanced its tank car gasoline 
price 4c. to 7c. per gallon at Philad Iphia, Baitimoie and 
Norfolk. The Atlantic Refining Co. has advanced its 
tenk car price of U. S. Motor gasoline at Providence and 
Boston 4c. a galion, and is now posting 7c. at these points. 

Kerosere has been quiet this week with the price range 
continuing from 5})2-6c. tank car at refinery. Little new 
business has been reported and apparently buyers are con- 
fident that further advances will not be made in the near 
future as they are showing little desire to cover future needs 
at present market levels. 

The advances in bunker fuel and Diesel oil have been 
expected in the Eastern territory since crude prices began 
their upward movement last month. Satisfactory bookings 
are reported for both of these products. 

It is believed that refineries will make an upward re- 
vision in the price schedule for light heating oils shortly. 
Although the 1932-33 price lists have been released by 
major companies, they were prepared before the steep in- 
crease in Bunker and Diesel oil prices. 

The advance at the Gulf ports was met by the Texas Co., 
but in Philadelphia the same company advanced Grade C 
bunker to 80c. a barrel, as against 75c. posted by other 
marketers at that point. 

Gasoline consumption is mounting rapidly throughout the 
country as the spring motor season advances into more 
normal weather conditions. The Chicago market is firm 
and active, with distributors taking spot shipments at 
prevailing prices. Very little forward business is being 
written. 

Price changes during the week were as follows: 


May 10.—Standard Oil Co. of New Jersey advances Grade C bunker 
fuel oil 10c. a barrel and Diesel oil 20c. a barrel, making new prices 75c. 
for bunker fuel oil and $1.50 for Diesel, effective at New York, Boston, 
Baltimore, Norfolk and Charleston. 

May 10.—Atlantic Refining Co. advances U. 8S. Motor tank car gaso- 
line Kc. to 7c. at Providence and Boston. 

May 11.—Humble Oil & Refining Co. and Standard Oil Co. of Louisiana 
advance Diesel oil 15c. per barrel to $1.35 and Grade C bunker fuel oil 5c. 
a barrel to 60c. at Gulf ports. 

May 11.—The Texas Co. advances grade C bunker fuel oil to 80c. at 
Philadelphia, and met advances at Gulf ports on bunker fuel and Diesel. 

May 12.—Gulf Refining Co. advances tank car gasoline price Mc. to 
7c. at Philadelphia, Baltimore and Norfolk. 

May 13.—Retail price of gasoline advanced lc. per gallon to 20c. for 
regular grade, including 4c. State tax. 


Gasoline, Service Station, Tax Included. 


Wer Tetk.<cscateaa $.165 | Cincinnati__........ $.18| Kansas City...-..... $.155 
AGIOS... cncnonevasas -195 | Cleveland. ......... -18| Minneapolis. ....... 167 
Balsimers, onccacece set Tend wanascecee ‘20| New Orleans........ 118 
. .cesbemduwet sil Cane dvaunedscs 13| Philadelphia........ 13 
aE se OR conctannen -17| San Francisco.....-.. 17 
Peitacodcaacdaa -16 | Jacksonville... ....- oe Ue Ec babesducas .134 
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Kerosene, 41-43 Water White, Tank Car Lots, F.O.B. Refinery. 





Nok. pe 05 %- _ | eee one 02%-. esis | New Orleans, ex. .$0.03 
North Texas ...---- .03 |LosAng.,ex. .04%-.06 | Tulsa....... -04%-.03 % 
Fuel ou, F.O.B. Refinery or sere 
N.Y. onne)— | California 27 plus D Gulf Coast “C’’...... $.60 
wee so... $.75 | $.75-1. 00 | | Chicago 18-22 D_ .42 %-.50 

30 D.... 1.50) New Orleans “C”.-. .60/| Philadeiphia “C’’..--. 70 


Gas Oil, F.O.B. Refinery or Tuestaal. 
Pe £ Te game PO 
28 D plus 


| Chicago— Tulsa— 
03% .04| 32-36 D Ind..$.01%-.02 32-36 D Ind-__$.01%-.02 
Gasoline, U. steens, Tank (Above 65 Octane) Car Lots, F.O.B. Refinery. 


N. Y. (Bayonne)— |N. Y. (Bayonne)— | Chicago. ..... $.05 4-.05% 
Standard Oil, N. J.— ee or New Orleans, ex. .05-.05% 
Motor, 60 oc- Pan-Am, Pet. Co. Arkansas... ---- -04-.04% 
ee $.06% Shell Eastern Pet. 0655 | California... _-- 05-.07 
Motor, 65 0oc- New York— | Los Angeles,ex. .04%-.07 
_. See 07 Colonial-Beacon-.$.0634 | Gulf Porta.... .05-.05% 
Motor, standard .07% Crew Levick - --.-- 6 | TB. cc iadeved %-.05% 
- O8, N. Y. .07 YY Sr .06 % | Pennsylvania... 05% 
Tide Water Oil Co .06% QU ak vesscons -07 
Richfield Oil (Cal.) .07 Continental. .---- -06 
Warner-Quin. Co. .06% Republic Oil. -.-- *.06% 





* Below 65 Octane. z “Texaco” is .07 





Bulk Terminal Stocks of Gasoline and Gasoline in 
Transit. 


The American Petroleum Institute below presents the 
amount of gasoline held by refining companies in bulk 
terminals and in transit thereto, by Bureau of Mines refining 
districts, East of California. The Institute’s statement, in 
full, follows: 


It should be borne definitely in mind that comparable quantities of 
gasoline have always existed at similar locations as an integral part of the 
system of distribution necessary to deliver gasoline from the points of 
manufacture to the ultimate consumer. While it might appear to some 
that these quantities represent newly found stocks of this product, the 
industry itself and those closely connected with it, have always generally 
known of their existence. The report for the week ended Aug. 22 1931, was 
the first time that definite statistics had ever been presented covering the 
amount of such stocks. The publication of this information is in line with 
the Institute’s policy to collect, and publish in the aggregate, statistical 
information of interest and value to the petroleum industry. 

For the purpose of these statistics, which are issued each week, a bulk 
terminal is any installation, the primary function of which is to supply other 
smaller installations by tank cars, barges, pipe lines or the longer haul tank 
trucks. The smaller installations referred to, the stocks of which are not 
included, are those whose primary function is to supply the local retail trade. 

Up to Aug. 22 1931, statistics covering stocks of gasoline East of Cali- 
fornia reflected stocks held at refineries only, while for the past several years 
California gasoline stocks figures have included, and will continue to include, 
the total inventory of finished gasoline and engine distillage held by re- 
porting companies wherever located within Continental United States, that 
is, at refineries, water terminals and all sales distributing stations including 
amounts in transit, thereto. 





Gasoline at “Bulk Terminals” 
Figures End of Week. 


Gasoline ‘tn Transtt”’ 
Figures End of Week. 
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inventories of foreign crude as stocks of domestic crude 
were drawn on to the extent of about 700,000 barrels. The 
Bureau further states: 


Runs to stills of crude petroleum again showed little variation from the 
previous month; the daily average in March totaled 2,209,000 barrels 
compared with 2,201,000 barrels in February and 2,217,000 barrels in 
January. 

Activity at cracking plants was less pronounced than in February and 
the daily average output of motor fuel declined to 1,044,000 barrels from 
1,093,000 in February. Daily average imports were iower, daily average 
exports were unchanged from February. The indicated domestic demand 
for motor fuel in March amounted to 29,451,000 barrels. a daily average 
of 950,000 barrels. This represents an increase of 8.7% over the daily 
average of February but is 4.3% below March a year ago. Stocks of 
motor fuel on March 31 totaled 62,920,000 barrels, or practically 1,000,000 
barrels more than the stocks on hand at the beginning of the month. At 
the current raet of total demand, the March stocks of motor fuel represent 
60 days’ supply, compared with 64 days’ supply on hand the previous 
month and 44 days’ supply on hand a year ago. 

The refinery data of this report were compiled from schedules of 344 
refineries, with an aggregate daily recorded crude-oil capacity of 3,617,990 
barrels, covering, as far as the Bureau is able to determine, all operations 
during March 1932. These refineries operated during March at 61% of 
their recorded capacity, given above, as compared with 338 ae 
operating at 60% of their capacity in February. 


SUPPLY AND DEMAND OF ALL OILS. 
(including wax, coke and asphalt in thousands of barrels of 42 U. 8S. gallons.) 



































Mar. Feb.a Mar. |Jan.-Mar|Jan.-Mar 
1932. 1932. 1931. 1932. 1931. 
New Supply— 
Domestic production: 
Crude petroleum. -.....-------- 67,189] 62,484) 69,397) 196,557) 195,775 
Dally average......---.-.---- 2,167 2,155 2,239 ,160  ' 
Natural gasoline--.-.-..--.----.- 3,198 3,148 4,048 9,688 11,819 
I rhc di necting 124 119 194 368 550 
Total production........--.- 70,511} 65,751| 73,639] 206,613) 208,144 
Daily average......------ 2,275 2,267 2,375 2,271 2,313 
Imports: 
Crude petroleum. -.....------- 4,840 4,708 3,715 11,595) 12,857 
Refined products-.-.--.--.---- 4,028 3,536 4,065 11,114 0,583 
Total new supply, all olls.......-- 79,379| 73,995) 81,419} 229,322] 231,584 
DE RUNG Beannccvndnbionss 2,561 2,552 2,626 2,520 2,573 
Increase iu svucks, all olls ..-- b21 959| b1,547 341 9,829 
Demand— 
Te ice cnnddipckonncin 79,400} 73,036] 82,966) 228,981) 241,413 
DAY GVGGER. 6 -cctsccncssuta 2,561 2,518 2,676 2,516 2,682 
Exports: 
Crude petroleum-....--------- 2,090 1,897 1,586 5,579 5,215 
Refined products....--..---.-- 7,051 5,892 7,241 19,973 25,324 
Domestic demand-......--.------ 70,259| 65,247| 74,139) 203,429) 210,874 
Dally QVERGR sins ctcwescncss 2,266 2,250 2,392 2,235 2,343 
Excess of daily average domestic 
production over domes. demand. 9 17 cl7 36 c30 
Stocks (End of Month)— 
Crude petroleum: 
East of California.........-..- 329,525) 327,077] 357,663) 329,595) 357,663 
LY Ree eee 42,259} 42,311 x : 43,907 
IE. 5 a nmceorcsetoun 371,854| 369,388] 401,570} 371,854; 401,570 
Natural gasoline--....-.-..----- 4,030 3,508 3,699 4,030 3,699 
Refined products d_.....----.-- 257,223) 260,232) 251,564] 257,223) 251,564 
Grand total ~~ all oils. .....-- 633,107| 633,128] 656,833| 633,107] 656,833 
EEE 247 251 245 252 245 
Bunker oil Vietiaded above in do- 
Mmestic demand)-_-.-.-.------..--- 3,499 3,136 3,666 9,666 10,832 





a Revised. b Decrease. c Deficiency. 
fuel included under refined products. 


PRODUCTION OF CRUDE PETROLEUM BY STATES. 
(Thousands of barrels of 42 U. 8. gallons.) 


d California heavy crude and residual 











Disiria. 
May 7 Apr. 30 May 9 May 7 | Apr.30 4 May9 
1932. 1932. 1931. 1932. 1932. 1931. 
East Coast.....-.- 9,617,000] 9,459,000} 9,060,000|1,847,000) 1,941 ,000}1,978,000 
Appalachian -...- 332, 317, J 51,000 5,000 19,000 
Ind., Ill., Ky..... 2,312,000) 2,176,000} 1,178,000 11,000 88,000} 24,000 
Okia., Kan., Mo.. 99,000 DE?) Gina | weshnel: chen: oebwdie 
Tin acavcsunes 222,000 188,000 
Louisiana-Ark - . .. 350,000 332,000 
Rocky Mountain.-| -...--}| ------ 
Total east of Calif_|13,732,000/13,350,000 
, ae 156,000 151,000 
Louisiana Gulf... 283,000! - 257,000 























Crude Oil Production in the United States Totaled 
67,189,000 Barrels During March, a Decrease of 
2,208,000 Barrels as Compared with the Same 
Period in 1931, but Represents an Increase of 
4,705,000 Barrels Over February 1932—Inventories 
Show Little Change. 


According to reports received by the Bureau of Mines, 
Department of Commerce, the production of crude petroleum 
in the United States during March 1932 amounted to 
67,189,000 barrels, a daily average of 2,167,000 barrels. 
This represents a slight increase (12,000 barrels) over the 
daily average of February, but is 72,000 barrels below the 
daily output of March 1931. Production declined in 
practically all the major fields in March, the most notable 
exception being east Texas, the largest field. The daily 
average output of east Texas rose from 312,000 barrels in 
February to 340,000 barrels in March. The number of oil 
wells completed in east Texas in March 1932 amounted to 
373, the highest monthly total so far recorded in the current 
year. However, local field reports indicate that the total 
initial output of these wells (1,007,100 barrels) was slightly 
below that of February and the average initial per well 
per day declined to 2,700 barrels from 3,100 barrels in 
February. The daily average output in California con- 
tinued to hold at just above the 500,000-barrel mark. 
Daily production in Oklahoma, the third ranking State, 
remained virtually constant in March, although the output 
of the Oklahoma City field showed a material gain. 

Stocks of crude petroleum increased 2,466,000 barrels 
during the month. This was due entirely to gains in 












































March 1932. February 1932. Jan.- Jan.- 
Mar. Mar. 
Total. |DatlyAv.| Total. |DatlyAv.| 1932. 1931. 
1,004 32 960; 33 2,947 4,342 
1,857 60 1,736 60 5,461 2,248 
2,560 83 2,360 81 7,335 8,324 
2,042 66 1,920 66 5,986 6, 
9,117 293 8,601 297| 26,943} 30,788 
15,576 502} 14,617 5 45,725| 47,782 
16 4 107 4 337 400 
450 15 415 14 1,296 1,157 
66 2 69 2 204 193 
3 an tel 2 ‘mistake 8 12 
69 71 2 212 205 
2,879 93 2,736 94 8,569 9,425 
518 17 470 16} + 1,486 1,681 
899 29 782 27 ,560 2,455 
808 26 777 27 2,376 3,642 
1,707 55 1,559 54 4,936 6,097 
459 15 407 16 1,337 795 
9 6 209 7 593 748 
1,152 37 1,079 37 3,401 3, 
03 10 293 10 918 824 
299 10 278 9 869 1,136 
90 3 82 3 256 287 
389 13 360 12 1,125 1,423 
Oklahoma—Okla. City. 3,443 111 2,883 100] 10,065 9,695 
_ SS aeiearge 3,867 125 3,720 128 11,487 13,935 
Rest of State......_.. 6,019 194 5,875 203 18,054; 22,668 
Total Oklahoma....| 13,329 430} 12,478 431 39,606} 46,298 
Pennsylvania... ........ 1,040 33 973 33 3,075 6 
Tennessee... .......... et iia a pe 
Texas—Gulf Coast... . 3,080 100 3,038 105 9,394 13,314 
. >» eee 5,639 182 5,328 184 16,358] 22,157 
BE FONR.. occncense 10,529 340 9,044 312} 29,427 3,6 
Rest of State_........ 7,246 233 6,950 239; 21,412} 24,346 
Total Texas........ 26,494 855) 24,360 840} 76,591 63,472 
West Virginia. _......_. 325 10 305 11 3 1,101 
Wyoming—Salt Creek.. 676 22 648 22 2,051 2,338 
Rest of State...._.... 494 16 437 15 1,388 1,543 
Total Wyoming-.-_.- 1,170 38 1,085 37 3,439 3,881 
U.&. totel.......- 67,189 2,167!1 62,484 2,155! 196,5571 195,775 
NUMBER OF WELLS COMPLETED IN THE UNITED STATES.a 
March February March Jan-Mar. | Jan.-Mar. 
1932. 1932. 1931. 1932 1931. 
SS ae 670 575 383 1,888 1,320 
ile ec ea! 91 99 182 314 602 
ae eee 245 239 381 681 1,219 
, 0) ee 1,006 913 946 2,883 3,141 




















a From “Oil & Gas Journal” and California office of the American Petroleum 
Institute 
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Crude Oil Production at a Higher Rate During Week 
Ended May 7 But Continues Below that for the 
Same Period a Year Ago. 

The American Petroleum Institute estimates that the 
daily average gross crude oil production in the United States 
for the week ended May 7 1932, was 2,251,900 barrels, as 
compared with 2,177,500 barrels for the preceding week, an 
increase of 74,400 barrels. Compared with the output for 
the week ended May 9 1931 of 2,468,700 barrels per day, 
the current figure represents a decrease of 216,800 barrels 
daily. The daily average production East of California for 
the week ended May 7 1932, was 1,732,300 barrels, as com- 
pared with 1,659,900 barrels for the preceding week, an 
increase of 72,400 barrels. The following are estimates of 
daily average gross production, by districts: 

DAILY AVERAGE PRODUCTION (FIGURES IN BARRELS). 








May 7 ’32. Apr. 30°32. Apr. 23'32. May 9’31 
456,550 399,150 468,950 607,850 
94,250 94,850 98,450 108,600 
51,200 50,450 52,550 55,700 
48,300 47,500 48,650 57,600 
24,950 25,100 24,850 25,500 
179,900 180,650 180,550 212,600 
56,350 56,350 55 54,750 
342,500 334,850 346,350 268,900 
52,400 52,750 54,850 59,000 
29,700 30,050 29,450 39,800 
34,600 34,950 34,900 46,950 
110,100 109,900 107,350 158,000 
37,400 34,400 34,250 30,700 
108,550 106,050 104,350 103,850 
0,500 17,500 18,800 t 
38,050 38,050 39,500 41,400 
6,450 6,600 6,750 8,400 
3,450 500 3,400 3,950 
37,100 37,250 37,100 38,300 
519,600 517,600. 520,300 538,300 
Total.......------ eeeee-s-- 2,251,900 2,177,500 2,267,000 2,468,700 


The estimated daily average gross crude production for the Mid-Contient 
Field including Oklahoma, Kansas, Panhandle, North, West Central, West, 
East Central, East and Southwest Texas, North Louisiana and Arkansas, 
for the week ended May 7, was 1,370,700 barrels, as compared with 1,- 
306,650 barrels for the preceding week, an increase of 64,050 barrels. The 
Mid-Continent production, excluding Smackover (Arkansas) heavy oil, 
was 1,347,050 barrels, as compared with 1,282,950 barrels, an increase 
of 64,100 barrels. 

The production figures of certain pools in the various districts for the 
current week, compared with the previous week, in barrels of 42 gallons, 
follow: 


—Week Ended— | —Week Ended— 





ee May 7. Apr.30.| Southwest Tezas— May 7. Apr. 30. 
Seer 10,600 9,850! Chapmann-Abbot------ 1,400 1,400 

Bristow Slick pnlntdreain’ 11,350 11,350! Darst Creek........... 17,400 17,300 
0 ee ee Ee eS 7,150 7,250 
ETE. = Sitbowscce 12,700 8,600)Salt Flat-............. 9,000 9,350 
pO ee 13,350 11,950! North Loutstana— 
East Earisboro-........- 11,700 10,950 Sarepta-Carterville-- ~~. 850 850 
South Earlsboro.-.-.--.--. 6,760: OD PI die ee otc cccs 7,100 7,450 
DP itectdnonedasn« 900 5,300! Arkansas— 
Little River........... 17,650 16,350 Smackover, light..-...-- 2,950 2,900 
East Little River... - 1,550 1,500 | Smackover, heavy-.-.--.-- 23,650 23,700 
i et ea ,100 2,100! Coastal Teras— 
ES ,000 6,450! Barbers Hill__..--.---- 19,200 19,250 
Oklahoma City Shea 135,000 88,350 Raccoon Bend---.------ 4,900 4,800 
St. Tee SES 17,850 18,050! Refugio County_..-----.- 9,400 9,150 
SSE 3.350 3.700 | Sugarland......------- 9,900 10,000 
ee eee 11,000 10,300 Coastal Loutstana— 
East Seminole......--- 4 1,400 | East Hackberry---.----- 9,300 7,500 

Kansas— | Old Hackberry ----.----- 550 550 
DL. diiekaihenen te 11,300 11,150' Wyomitng— 
Sedgwick County..-.-.-- 12,550 13,600 | Salt Creek....-------- 22,000 22,550 
,. | SOIREE 6,200 6,750| Montana— 

Panhandle Tezras— | Kebin-Sunburst-------- 3,350 3,350 
_ 3 31,400 30,500 New Mertco— 
Gutchinson County... 13,350 13,300) Hobbs High.-_--------- 30,500 30,500 

North Tezas— Balance Lea County.... 4,400 4,400 
Archer County.......--. 10,550 10,600 Californta— 
North Young County... 6,000 6,000] Dominguez_-.---------- 32,300 
Wilbarger County ------ 9,650 9,650] Elwood-Goleta- -------- 16,200 

West Central Tezas— Hungtinton Beach 22,200 
South Young County... 3,750 3,800] Inglewood_-_-.---.------- 13,700 

West Teras— Kettleman Hills- 61,600 
Crane & Upton Counties 21,000 21,000} Long Beach_-_-.-.- 83,100 
Ector County........-.-. 4,200 4,200} Midway-Sunset 49,900 
Howard County.-.-.--.--. 22,250 23,200] Playa del Rey--.------- 17,800 
Reagan County....--.-- 22,350 22,400| Santa Fe Springs------- 65,500 66,200 
Winkler County-...-.-.- 31,300 31,250|Seal Beach... ---.----- 13,400 13,300 
pth sp Ah 65,500 65,250| Ventura Avenue-_--.-.-.-.. 29,300 29,100 
Balance Pecos County... 2,350 2,450 Pennsylvanta Grade— 

East Central Tezas— DEE 5 accuacccvous 7,450 7,150 
Van Zandt County--__-- 49,900 49,800| Bradford....-.-..-.--.--- 29,050 30,650 

East Teras— Kane to Butler..-..--.- 7,300 7,500 
Rusk Co.: = — a ea tania 108,750 106,400] Southwestern Penna.... 3,400 3,100 

Kilgore_.-..-.- 105,900 103,750 | Southeastern Obio----~.- 6,950 5,35 

Gregg Co: Longview__.127,850 124,700! West Virginia._..--.-..- 13,900 12,300 
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World Petroleum Production Increased Slightly During 
the First Quarter of 1932—Russia Shows a Gain 
of 7.8%. 


Complete statistics on the world’s petroleum production 
for the first quarter of 1932, compiled by ‘‘World Petroleum,’’ 
show an increase of 4,510,000 bbls. in the total output, 
amounting to 325,040,000 bbls., of which 3,237,000 bbls. is 
accounted for by increased production on the part of Soviet 
Russia, whose total for the quarter was 39,106,000 bbls. 
Production in the United States for the quarter was 197,138,- 
000 bbls., representing an increase of 1,502,000 bbls. over 
last year. ‘‘World Petroleum’’ further reports as follows: 


The average daily production (which must be used for satisfactory com- 
parison, because due to leap year there was one more day in the first three 
months of 1932 than 1931) shows that Russia increased her output by 7.8% 
from 399,000 bbls. to 430,000 bbls. per day, whereas production in the 
United States has increased by only 0.1% from 2,163,000 bbls. to 2,165,000 
bbls. per day, and due to extensive curtailment on the part of some countries 
the quarterly world production reduces to a daily average of 3,570,800 bbls., 
which is only 0.7% higher than the value of 3,546,600 bbls. per day for the 
first three months of 1931. 
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Argentina’s production of 36,800 bbls. per day, 46.6% higher than last 
year, represent the greatest percent increase, but because that country 
stands ninth in oil producing countries of the world, increase in its output 
is not viewed with the concern that attends an increase on the part of 
Russia, the country second in importance in world production. The greatest 
curtailment was shown by Venezuela with a decrease of 5.2% to 327,900 
snag per day and Roumania with a decrease of 4.3% to 124,000 bbls. 
per day. 

The following table summarizes the data which ‘‘World Petroleum”’ has 
collected from authoritative sources throughout the world: 


AVERAGE DAILY PETROLEUM PRODUCTION DURING FIRST THREE 
MONTHS OF 1932 AND 1931. (U. 8S, 42 gal. barrel.) 




















Country. 1932. 1931. Inc.or Dec, 
’ s % 

be ON s a Sea oa ee en 2,165,000 2,163,000 +0.1 
bi wn sa ac as ns hs weaded alte ari a apna abel 430,000 399,000 +7.8 
tana ee a cbwwis deen eeuke beat tee 327,900 345,800 —5§.2 
re Be eee EE 124,000 129,700 —4.3 
Reween Mnet Tes ok co ea 114,700 107,300 +6.9 
Es wks oe wndinr nn ae ea as hicdn k's antl 105,200 104,000 +1.2 
RE EM eS NE SEE BE 4 91,900 +2.7 
OR i viciwrigps heen edabwiakenden’ § 50,500 cone 
MO 6 5 bien dutemccdubcd tise ae 36,800 25,100 +46.6 
Am GUNG? countries. ose 6s ce Se 122,300 130,300 —6§ 1 
Se ee ee es Trae 3,570,800 3,546,600 +0.7 








Weekly Refinery Statistics for the United States. 


Reports compiled by the American Petroleum Institute 
for the week ended May 7 from companies aggregating 
3,661,600 barrels, or 95.1% of the 3,852,000 barrel esti- 
mated daily potential refining capacity of the United States, 
indicate that 2,183,700 barrels of crude oil were run to stills 
daily, and that these same companies had in storage at 
refineries at the end of the week, 45,621,000 barrels of 
gasoline, and 124,449,000 barrels of gas and fuel oil. Reports 
received on the production of gasoline by the cracking pro- 
cess indicate that companies owning 95.6% of the potential 
charging capacity of all cracking units, manufactured 
3,118,000 barrels of cracked gasoline during the week. 
The complete report for the week-ended May 7 1932 follows: 


CRUDE RUNS TO STILLS, GASOLINE, AND GAS AND FUEL OIL STOCKS, 
WEEK ENDED MAY 7 1932. 
(Figures in Barrels of 42 Gallons Each.) 



































Per Cent Per Cent 
Potential Crude Oper. Gas and 
District. Capacity Runs to of Total| aGasoline Fuel Oil 
Report- Stilis. Capacity Stocks. Stocks 
ing. Report. 
po eee 100.0 3,052,000 68.8 6,798,000 6,137,000 
Appalachian --_-_-_----- 91.8 651,000 67.7 1,740,000 1,212,000 
Ind., Illinois, Kentucky} 98.9 2,035,000 67.4 6,401,000 4.064,000 
Okla., Kans., Missouri_| 89.6 1,618,000 53.1 3,904,000 3,242,000 
ee et a Se 91.3 3,755,000 70.1 8,168,000 8,714,000 
Louisiana-Arkansas. - 98.9 1,066,000 66.1 2,149,000 4,726,000 
Rocky Mountain__----_- 89.4 278,000 27.6 2,060,000 641,000 
eee: Swe beoe 96.7 2,831,000 45.7 14,401,000 95,713,000 
Total week May 7---| 95.1 15,286,000 59.6 45,621,000 | 124,449,000 
Daily average - - - - - 2,183,700 
Total week April 30___} 95.1 15,965,000 62.3 46,403,000 | 123,911,000 
Daily average_-_----- 2,280,700 | 
Total May 9 1931_-_--- 95.7 16,285,000 65.1 |b45,180,000 | 128,128,000 
Daily average - -- - - - - 2,326,400 
c Texas Gulf Coast --- 99.8 | 3,018,000 81.1 6,568,000 5,945,000 
c Louisiana Gulf Coast_! 100.0 ! 733,000 71.0 1,992,000 3,992,000 
a Stocks at refineries, except in California district, which includes stocks of 


finished gasoline and engine distillate at refineries, water terminals and sales dis- 
tributing stations and amounts in transit thereto. b This figure is not entirely 
comparable with current stocks due to revisions made since original publication of 
this figure, from which revisions the basic information is not available by weeks, 
If it were possible to have made the revision the new figure would reflect some- 
what lower stocks. c Included above for the week ended May 7 1932. 

Note.—All figures follow exactly the present Bureau of Mines definitions. Crude 
oil runs to stills include both foreign and domestic crudes. In California stocks of 
heavy crude and all grades of fuel oil are included under heading ‘‘Gas and fuel oil 


stocks.”’ 
——— 

Non-Ferrous Metals Unsettled—-Copper and Zinc Drop 
to New Lows. 


Continued unsettlement in prices for major items marked 
operations in non-ferrous metals in the past week, ‘‘Metal 
and Mineral Markets’’ reports under date of May 11 and 
then proceeds to say: 

Copper sales increased somewhat, but not before lower prices were 
established, the market falling to the basis of 5.50 cents, delivered Con- 
necticut, a new all-time low. 

Zinc was under selling pressure and also made a new low. Lead demand 
diminished, but the price was well maintained by producers. Tin prices 
showed wide variations on conflicting reports with reference to the latest 
production curtailment plan. 

Silver was in better demand from speculative operators here and in the 
Far East. From present indications, production of most of the important 
non-ferrous metals will be reduced further this summer in an attempt to 
stabilize prices. 

Except for the notion that actual demand for copper is Jikely to decline 
over the next two or three months, the metals publication says, nothing 
has occurred to bring on the present wave of pessimism. However, there 
are quite a few in the industry who believe the downward trend in values 
at this time should help settle the question of operating on a greatly re- 
duced scale in the summer period or of shutting down completely. 
Natural Gasoline Output Continues at a Lower Rate— 

Inventories Again Higher. 

According to the United States Bureau of Mines, Depart- 
ment of Commerce, the daily average output of natural 
gasoline in March 1932 amounted to 4,330,000 gallons, a 
decline from February of 230,000 gallons. This represents 
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the lowest production since September 1931. The decline in 
production in March was fairly general throughout the 
country with the largest decrease being recorded at Kettle- 
man Hills. Stocks of natural gasoline both at the plants and 
at refineries have increased rapidly in recent months due to 
reduced demand. In February stocks of natural gasoline 
at the plants increased from 36,763,000 gallons on hand the 
first of the month of 39,778,000 gallons on March 31. The 
Bureau further shows: 
PRODUCTION OF NATURAL GASOLINE (THOUSANDS OF GALLONS) 

















} 
| Production. \Stocks End of Mo. 
| March Fed. | March | March Feb. 
; 1932. 1932. 1931. 1932. 1932. 
OR LLE Dy, AE ee HOA Seema Seana —| 
Appalachian - -- - - - 5 ella os abel | 7,800 7,200 | 8,400 | 6,328 4,852 
Illinois, Kentucky, Indiana_----| 800 600 | 1,000 760 311 
Oklahoma. - ------ sodden ch 5 ree | 33,600 | 43,700 12,445 12,131 
rere |} 2,300 2,400 | 2,900 | 1,197 965 
 ) aa .| 30,400 30,100 | 39,400 | 10,253 9,746 
Louisiana - ’ | 4,400 4,400 | 4,900 | 1,408 1,341 
Arkansas. ---.-- Leal 1,700 1,700 | 2,600} 248 221 
Rocky Mountain....-.---.-.--| 4,900 4,700 | 5,300} 661 688 
California... -.-.-- wind ..---| 48,800 | 47,500 | 61,800 6,475 6,505 
, nssinaeinaistiiieedl “ SEES, Sie ee 
Total P bane | 134,300 | 132,200 170,000 | 39,778 36,763 
Daily average ey 4,330 | 4,560} 5,480] --.-- tne 
Total (thousands of barrels) - - - 3,198 | 3,148 4,048 | 947 875 
Daily average 103 ! 109 | 131 ! seh ig aia is 








-— 
—— 





Production and Shipments of Slab Zinc Declined 
During April 1932—-Inventories Increase. 
According to the American Zine Institute, Inc., production 
of slab zine amounted in April 1932 to 20,€20 short tons, a 
decline of 1,873 tons as compared with the preceding month 
and 8,517 tons below the figures for the corresponding period 
last year. Shipments totaled 18,046 tons as against 22,576 
tons in March 1932 and 27,418 tons in April 1931. In- 
ventories increased from 129,451 tons at March 31 last to 
132,025 tons at April 30 1932 and also compares with 143,212 
tons at April 30 1931. The Institute’s statement follows: 


SLAB ZINC STATISTICS (ALL GRADES), 1930j 1931 AND 1932 
(Tons of 2,000 Lbs.) 















































yRetorts |Unfilled 
Produced | Shtpped | Stock at | xShtp- |Operat'g,| Orders, | Datly 
Month. During | During End of | pedfor| End of | End of | Aver. 
Month. | Month. | Month. |Ezport.| Month .| Prod. 
62,010 40,704 86,736 20 | 59,457 | 39,017 1,678 
,628 41,296 ,068 6 | 57,929 | 32,962 1,594 
48,119 41,820 96,367 17 | 51,300 .330 1,552 
44,435 40,597 | 100,205 26 | 50,038 | 29,203 1,481 
44,556 38,681 | 106,080 31 | 52,072 | 30,515 1,437 
»458 36,448 | 113,090 37 | 52,428 | 28,979 1,449 
40,023 35,389 | 117,724 31 | 46,030 ,135 1,291 
41,012 31,901 | 126,835 17 ¥ 28,972 1,323 
40,470 32,470 | 134,835 11 | 42,574 | 27,108 1,349 
40,922 32,430 | 143,327 0 604 | 29,510 1,321 
32,097 30,285 | 145,139 0 | 35,092 481 1,067 
32,733 34,254 | 143,618 0 | 31,240 | 26,651 1,054 
Total for year) 504,463 | 436,275 196 
Monthly aver..| 42,039 36,356 16 | 47,064 | 30,072 1,355 
1931. 
January ......-. 32,522 31,064 | 145,076 1 | 33,235 | 30,251 1,049 
February . .-..-- 9,562 30,249 | 144,389 0 | 33,118 ,453 1,056 
Win wncwves 32,328 35,224 | 141,493 O | 31,821 | 31,216 1,043 
p ERE 29,137 27,418 | 143,212 0 | 26,672 | 36,150 971 
BD bnncwadues ,688 25,851 | 143,049 20 624 | 31,146 829 
Gi ascases 23,483 27,604 | 138,928 0 | 19,022 | 33,086 783 
} eee 21,365 ,460 | 131,833 20 | 19,266 | 24,815 689 
pee 467 23,599 | 129,701 0 | 19,305 | 20,503 692 
September - - - -- 21,327 20,860 | 130,168 O | 20,417 | 15,388 708 
eae 54 21,181 | 130,535 0 | 21,374 | 18,365 695 
November. -.-- 20,548 19,963 | 131,015 0 | 19,428 | 21,355 681 
December - - -- - 21,868 23,041 | 129,842 0 | 19,875 | 18,273 705 
Total for year) 300,738 | 314,514 41 
Monthly aver.-| 25,062 26,210 3 | 23,680 | 26,166 822 
1932. 
January .....-. 22,516 22,444 | 129,914 31 | 22,044 | 24,232 723 
Pebruary - ---..- 21,516 21,896 | 129,534 O | 21,752 | 23,118 742 
Paes 22,493 22,576 129,451 0 | 22,016 | 23,712 726 
Seka uv ek bin 20,620 18,046 132,025 0 | 20,796 | 20,821 688 
x Export shipments are included in total shipments. 
Average Retorts Durtng Month— 1932 1931, 
32,737 
34,423 
30,647 





26,765 

Note.—Figures for retorts operating have been revised in accordance with cor- 
rected data supplied by producers. These figures relate to horizontal! retorts only. 
The total production of zine as reported includes also the metal produced by con- 
tinuously operating vertical retorts and by the electrolytic method. 


——=<——— 

Zinc Price Reduced to New Record Low in East St. Louis 
The price of prime Western zine in the East St. Louis 

market was reduced on May 12 to 2.40 cents a pound, a new 

record low. This price is 5 points below the price in effect 

on May 11 and 10 points below the price on May 10. The 


lowest price for zinc in the United States prior to 1932 was 


2.95 cents in 1895. 
————— 


Copper Sells at 544 Cents a Pound—Lowest Price on 
Record—-Export Price Also at New Low. 

A new all-time low for copper was reached on May 12 
when first-hand metal became available in the domestic 
market from several sources at 51% cents a pound delivered 
to the Connecticut Valley. 


Although the official price of 
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Copper Exporters, Inc., for foreign copper remains unchanged 

at 644 cents a pound, c. i. f., Hamburg, London and Havre, 

a customs smelter offered copper on May 13 at 5% cents. 

This is the lowest price at which copper ever sold abroad. 
i 


Wages Again Cut by United States Steel Corporation— 
15% Slash Also Announced by Bethlehem Steel 
Corporation—Action Follows That of U. S. Steel— 
Second General Reduction Since Last Fall Fol- 
lowed by Other Companies. 


Wages and salaries of 200,000 employees of the United 
States Steel Corp. will be cut by approximately 15%, 
effective May 16, according to an announcement issued May 
6 by the company. The statement follows: 


Effective May 16, the United States Steel Corp. and subsidiary com- 
panies will reduce by approximately 15% ail wage and salary rates at all 
departments in the more important steel districts and in other locations 
to rates reflecting equitable differentials. 


Shortly after the United States Steel announced its redue- 
tion of 15%, word came from Bethlehem, Pa., of a similar 
reduction by the Bethlehem Steel Corp. In announcing this, 
Eugene G. Grace, President of the company, said briefly 
as follows: 


Behtlehem will make adjustments in wage and salary rates similar to 
those announced by the Steel Corp. 


These reductions are the second general slashes to be 
made by the companies in efforts to adjust costs to the 
small amount of business available. The pay of salaried 
workers was cut 10% on Aug. 1, last and wage seales were. 
reduced the same’ amount on Oct. 1. 

The Republic Steel Corp. of Youngstown, Ohio, and the 
Inland Steel Co. of Chicago announced that they will reduce 
wages and salaries in line with the reductions made by 
United States Steel Corp. 

The above wage cuts follow those of the United States 


Steel Corp. to which reference was made in our issue of 


May 7, page 3474. 
a 


Steel Production Maintained at 24% of Capacity— 
Prices Unchanged. 


Irregularity still marks the course of steel business, mild 
improvement in some lines being offset by extreme dullness 
in others, the “Iron Age’’ of May 12 reports. The net result 
is that the industry as a whole has been barely able to main- 
tain last week’s ingot output rate of 24%, states the ‘‘Age,’’ 
which further goes on to say: 


The automobile industry has failed to provide any important stimulus 
to steel production, but another purchase is expected next week from the 
Ford Motor Co., which, with other makers of low-price automobiles, is 
gradually expanding its output despite the paralyzing effect of present 
conditions on demand for higher-priced cars. Ford is increasing production 
more rapidly than some observers had believed possible and expects to 
reach 2,800 a day by next week and 5,000 a day by the end of the month. 
Chevrolet and Plymouth are also contributing to larger output in this 
branch of the industry. Together they produced 65 to 70% of the estimated 
April total of 145,000 cars, and their share will be even greater of the 
180,000 or more units that will be assembled this month. 

There are no conspicuous railroad purchases except 10,000 tons of rails 
divided among three makers by the Great Northern, which will also order 
3,500 tons of track supplies. 

Building construction gains lie moré in the promise than in the per- 
formance. June 15 has been set as the date for receiving bids for 50,000 to 
60,000 tons of plates for tunnel liners for the Hoover Dam. Two projects 
in the New York district, each of 13,000 tons, are about to be closed, one a 
post office extension in New York and the other grade separation work for 
the Long Island RR., which will soon inquire for 20,000 tons additional 
for similar construction. : 

There have been small increases in the demands from miscellaneous 
users for reinforcing bars, wire products, including mesh for road con 
struction, and structural steel. Merchant bar orders have gained at Chicago, 
while some sheet and strip mills have better schedules, but business in 
these lines has not been evenly distributed. In the aggregate, steel tonnage 
has not gained much, if any, this month, and the decline of 145,487 tons 
in the unfilled orders of the United States Steel Corp., is ample evidence 
of the general falling off in steel bookings in April. 

A slight improvement at Chicago is reflected in the starting up of three 
additional open-hearth furnaces, but there has been a decline at Cleveland 
and at Buffalo, while other districts are merely maintaining last week's 
rate of ingot output. Although irregularities in production are bound to 
occur in a situation like the present one, the steel trade is inclined to the 
belief that such changes as may come during the next month or two will be 
generally on the side of improvement. However, no marked upturn can be 
foreseen for the near future. 

Meanwhile, steel companies are strengthening their position on prices 
to guard against the pressure that has already come from some directions 
as a result of the announcements of wage reductions. Makers of sheet bars 
have announced an advance of $2 a ton on this product, which will increase 
costs for non-integrated sheet and strip mills. Some of the sheet steel 
companies have been disposed to announce higher sheet prices for the 
coming quarter, but this move may be held in abeyance, if not abandoned 
entirely, and efforts may be concentrated on holding the present schedules 
which thus far have withstood pressure for concessions. Many consumers 
are strongly in favor of price stabilization as a necessary factor in the 
improvement of their own position. 

On behalf of the domestic steel industry, the American Iron and Steel 
Institute has filed charges with the Bureau of Customs, Treasury Depart- 
ment, alleging dumping of hoop, band and strip steel in the United States 
by Belgium, Germany, France and the United Kingdom. The complaint 
states that import prices are less than the cost of production in the United 
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States. It is claimed that hoops and bands could be laid down at Pittsburgh, 
including duty and inland freight rate, at 1.59c. a Ib., against a domestic 
price of 1.60c., Pittsburgh. Similar complaints may be filed respecting 
other steel products. Belgian mills have been the most aggressive sellers 
here, particularly since the imposition of steel tariffs by Great Britain. 
Owing to the less of British trade, two Belgian mills may be forced to shut 
down, according to a cable dispatch from London to the ‘Iron Age.” 
English pig iron continues to come in, 5,518 tons having arrived at Phila- 
delphia last week. 

Scrap prices are still declining in some centers, reductions of 25c. to $1 
a ton having occurred at Detroit, while elsewhere the markets are extremely 
weak. There has been no further change, however, in heavy melting scrap, 
the ‘‘Iron Age’’ composite price for this grade remaining at $7.62 a ton. 
Pig iron is unchanged at $14.22 a ton and the finished steel average is 
2.087c. a lb. for the seventh consecutive week. A comparative table follows: 


Finished Steel, 


May 10 1932, 2.087c. a Lb. Based on steel bars, beams, tank plates 
Ce WE Oo ww cenecadoenen 2.087¢c.; wire, rails, black pipe and sheets 
One month ago. ._.......-...--.2.087¢.| These products make 87% of the 
- fg” Sergent 2.114¢e.| United States output. 
ic combictkbicenudthiddnenctiaeel 2.087c. Jan. 65 2.037c. Jan. 19 
iti d sh ailtibs te aint sath ilte anderen 2.142c. Jan. 13 2.052c. Dec. 29 
I is ts is aide ridin were saniinsiiaers amniigliaal 2.362c. Jan. 7 2.12le. Dec. 9 
DE CS cwdbhnbectos dkieddamasotlied 2.412c. Apr. 2 2.362c. Oct. 25 
a ae eae 2.391c. Dee. 11 2.314c. Jan. 3 
Dikacnsavuhuntoosctpeawdean owned 2.453c. Jan. 4 2.293c. Oct. 25 
Ss danni nhin<s o> sitihdén oenenae 2.453c. Jan. 5 2.403e. May 18 
SPR be cans db do ho enh vinden te 2.560c. Jan. 6 2.396e. Aug. 18 

Pig Iron. 


May 10 1932, $14.22 a Gross Ton. {Based on average of basic iron at Valiey 


ee eee $14.22; furnace foundry trons at Chicago, 
3 fer 14.35| Philadelphia, Buffalo, Valley and Bir- 
er coe ee 15.79| mingham, 
Htgh. 
EG ba ow dd diab ece<ckdimiduhostuwew $14.81 Jan. 5 $14.22 May 3 
RS ee ne ee 15.90 Jan. 6 15.79 idec. 15 
EE aiinvne mace atta © gba oak haa ae 18.21 Jan. 7 15.90 Dec. 16 
hc hipidwbikinon hom cadens nmaien iets 18.71 May 14 18.21 Dec. 17 
i: scape Whence Dae wah cs eth kak aime eae 18.59 Nov. 27 17.04 July 24 
DE wn ttitintacad «nant dbbissiaassaitee 19.71 Jan. 4 17.54 Nov. 1 
DE igecimnbinne nahn evita hmm iaae 21.64 Jan. 5 19.46 July 13 
TED 26 sibel nas scone Rete -50 Jan. 13 18.96 July 7 
Steel Scrap. 

May 10 1932, $7.62 a Gross Ton. Based on heavy melting steel quo- 
GRO WEEE BEB son ccaniocnt cna $7.62; tations at Pittsburgh. Philadelphia 
oS > eee eer 8.21} and Chicago. 

Ce Fee Boose cc ostwccnsacces 9.83[ 

High. E 

Bs howe canned vnbe ndash ebechage $8.50 Jan. 12 $7.62 May 3 
SE cdi cic okeaiine ats a miahe mmm iaanamias 11.33 Jan. 6 7.62 Dec. 29 
Sig RRIERRE I Sa Es EE etek aa A 15.00 Feb. 18 11.25 Dec. 9 
nid nnismrcmextncoinasdpmanemiauds 17.58 Jan. 29 14.08 Dec. 3 
cig recede setae e als aaheicoraegutisitann sis 16.50 Dec. 31 13.08 July 2 
SI = 0 cria-at. be ebdiiidis Soartadl Gettin t a ter egtkgrintnin ae 15.25 Jan. 11 13.08 Nov. 22 
ES oe a ome oe tenitaitine eieign idl hues eapelnideip nie ai 17.25 Jan. 65 14.00 June 1 
PRR cd dence stncndbanae na euladue 20.83 Jan. 13 15.08 May 32 


‘Steel’ of Cleveland, in its summary of the iron and steel 
markets on May 9 stated: 


Automotive requirements being rolled in the Detroit district are a sustain- 
ing force for steelmaking operations and enabled the industry in the week 
ended May 7 to hold the 24% rate attained the week preceding. 

Tentative schedules for this week indicate little change. For the first 
time in weeks eastern Pennsylvania mills are expanding, and more capacity 
is being put on at Chicago and Youngstown, promising an offset for re- 
ductions at Birmingham and Buffalo and a stationary position at Cleveland. 

With Ford and Chevrolet each scheduling about 60,000 units this month 
—40,000 of the Fords being the new eight—and Plymouth about 20,000, 
motor car production in May will be the highest in at least eight months. 
Especially for Detroit district mills is this providing tonnage, and operations 
there are in excess of 60%. 

To a somewhat lesser degree nothern Ohio mills expect to benefit from 
this automotive activity. Chicago mills have been accumulating orders, 
for economical rolling, and last week’s sales were the third best this year. 
Pittsburgh, however, appears resigned to a continuation of dull conditions, 
and both bookings and sentiment there are low. 

Great Northern railroad has placed 10,000 tons of rails and 2,000 tons of 
track fastenings with the Illinois, Inland and Bethlehem companies. 
Postponement of the 7,000 tons for the Chicago & Alton is probable. 
Freight car builders in the Chicago district expect noteworthy repair 
business this fall. In April not one standard freight car was ordered, the 
first blank month in history. 

A preliminary estimate of structural steel requirements of the San Fran- 
cisco-Oakland bridge is 150,000 tons; this is exclusive of cable. Bids are 
being taken on 3,500 tons of plates and structurals for bulkhead gates for 
the Hoover dam. Active structural inquiry this week totals 275,000 tons; 
awards, aggregating 11,551 tons, are below the weekly average this year. 

Barge work, totaling 20,000 tons, is nearer the award stage at Pittsburgh. 
Missouri Power & Light Co., Kansas City, Mo., is projecting a 15-mile 
18-inch steel gas line. Tin plate specifications at Pittsburgh have eased, 
dropping production to 45% but in the valley the 50% gait still is maintained. 

Semifinished and raw materials continued inactive,save for pig iron moving 
to automotive foundries. Foreign iron is a depressing factor on prices in 
the East, resulting in the filing of a dumping complaint at Washington. 
Dumping of steel hoops also has been complained of. The Burlington 
railroad has withdrawn 3,000 tons of scrap at Chicago because unsatis- 
factory prices were bid. 

Despite some concessions at Detroit, finished steel prices are regarded 
as firmly held. Producers will resist strongly any effort to exact lower 
prices as the result of further wage and salary reductions. State and muni- 
cipal economy is retarding some business, and in the pacific Northwest 
successful bidders must take bonds in payments. 

In both pig iron and steel ingots, April set a new low for this depression 
with a daily rate not plumbed since July 1921. The ingot rate of 47,685 
gross tons compares with 52,253 tons in March and 50,092 tons in Dec. 
1931, the previous low-mark of the depression. Capacity was engaged 
22.5% in April. The 4-month total output of ingots is 5,571,478 tons; a 
year ago 10,677,124 tons. April’s daily pig iron rate of 28,524 gross tons 
contrasts with 31,194 tons in March. A net loss of one brought active 
blast furnace stacks as of April 30 to 59. 

An adjustment in the valley quotation on malleable iron lowers ‘‘Steel’s’’ 
composite of iron and steel 2 cents to $29.68. Weakness in the Pittsburgh 
and eastern Pennsylvania districts takes 33 cents off the scrap composite, 
which now is $7.21. The finished steel composite is unchanged at $47.62. 


Steel Backlog Again at New Low. 
The United States Steel Corp. reports the unfilled orders 


on the books of its subs. as at April 30 at only 2,326,926 
tons, a decrease of 145,487 tons since March 31, and the 
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lowest backlog ever reported. The present figure con- 
stitutes the 13th successive decrease and the fourth month 
this year in which new low ground has been reached. (As 
pointed out in ‘‘Chronicle’’ of Mar. 12 1932, page 1858, 
the figures prior to Dec. 17 1907 are not comparable to 
those since that date.) At April 30 1931 the unfilled ton- 
nage was 3,897,729 tons. Below we show the figures for 
the months since Jan. 1927. Figures for earlier dates ap- 
peared in the ‘Chronicle’ of April 16 1927, page 2215. 

UNFILLED ORDERS OF SUBSIDIARIES OF U. 8. STEEL CORPORATION. 



























End of | l 

Month. 1932. 1931. | 1930. 1929. 1928. 1927. 
January. .| 2,648,150 | 4,132,351 4,468,710 | 4,109,487 | 4,275,947 | 3,800,177 
February -_| 2,545,629  3,965,1 4,479,748 | 4,144,341 4,398,189 _ 3,597,119 
March | 4,570,653 | 4,410,718 +335, 3,553,140 
| . 4,427,763 3,872,133 | 3,456,132 
| 4,059,227 | 4,304,167 | 3,416,822 | 3,050,941 
3,968, 4,256,910 3,637, 3,053,246 
4,022,055 | 4,088,177 3,570,927 | 3,142,104 
August-__-| 3,169,457 | 3,580,204 | 3,658,211 3,624,043 | 3,196,037 
September ,144,833 | 3,424,338 | 3,902,581 3,698,368 | 3,148,113 
October_. - | 3,119,432 | 3,481,763 | 4,086,562 8,751,030 | 3,341,040 
November | 2,933,891 | 3,639,636 | 4,125,345 | 3,643,000 | 3,454,444 
December. | 2,735,353 | 3,943,596 | 4,417,193 | 3,976,712 | 3,972,874 

ee Se iee e 


Production of Bituminous Coal Fell Off in April— 
Anthracite Output Exceeds That for the Preceding 
Month, but Continues Below Last Year’s Figures. 

According to the United States Bureau of Mines, De- 
partment of Commerce, preliminary estimates show that 
for the month of April 1932 there were produced 20,283,000 
net tons of bituminous coal and 5,629,000 tons of anthracite 
as compared with 32,250,000 tons and 4,789,000 tons, 
respectively, in the preceding month, and 28,478,000 tons 
of bituminous coal and 5,700,000 tons of anthracite in the 
corresponding month in 1931. 

The average daily rate of production of bituminous coal 
during April 1932 totaled 789,000 net tons, as against 1,194,- 
000 tons in March last and 1,104,000 tons in April 1931. 
The Bureau’s statement follows: 























Total for No. of | Average per Cal. Year to 
Month Working| Working Day | End of April 
(Neat Tons). Days. (Net Tons). (Net Tons). 
April 1932 (preliminary) _a- 
Bituminous coal----- _--| 20,283,000 25.7 789,000 108 ,438,000 
pS a 5,629,000 25.0° 225,200 18,334,000 
Beehive coke----------- 55,400 26.0 2,131 316,500 
March 1932 (revised): 
Bituminous coal-------- 32,250,000 27.0 eS Baers cee 
Anthracite - - -.---- Shera 4,789,000 27.0 oF fe 
Beehive coke--------_-- 87,400 27.0 Ber: 1... sensmanead 
April 1931: 
Bituminous coal-------- 28,478,000 25.8 1,104,000 132,298,000 
Anthracite. «......-.<-. 5,700,000 25.0 228,000 21,993,000 
Beehive coke-_-----.----- 108,600 26.0 4,177 583,800 





a Slight revisions of these estimates will be issued in the weekly coal report 
about the middle of the month. 


a a 


Coal Trade at the Head of the Lakes Contracted 
Sharply at the Close of March—Due Partly to the 
Return of Mild Weather. 


In marked contrast to the unusually warm weather that 
prevailed throughout the Lake dock territory in previous 
months of the current heating season, the temperature in 
March fell considerably below normal, reports the United 
States Bureau of Mines, Department of Commerce. The 
month began with demand fairly active, and it is probable 
that during the first two weeks of March the volume of 
business equaled or exceeded that of any comparable period 
in the past year, but with the return of mild weather in 
the closing weeks the market contracted sharply. 

The total deliveries of bituminous coal in March amounted 
to 1,182,767 tons, a decrease of 8.4% when compared with 
the previous month, but 13.5% more than in March 1931. 
Anthracite deliveries also declined, amounting to only 
36,602 tons, as compared with 41,983 tons in February and 
with 52,787 tons in the corresponding month of last year. 

As a result of the mild winter experienced in the North- 
west area, the Lake dock operators report a heavy carryover. 
Stocks of both anthracite and bituminous corl remaining in 
the hands of the commercial operators at the beginning of 
the new coal year are substantially higher than a year ago. 
The Bureau further reports as follows: 

Bituminous Stocks. 


Stocks of bituminous coal in the hands of commercial dock operators on 
April 1 amounted to 5,012,320 tons. Of this amount 3,510,365 tons was 
held by the Lake Superior operators and 1,501,955 tons by those on Lake 
Michigan. In comparison with the tonnage on hand a month ago, this is 
a decrease of 1,172,568 tons, but is 897,585 tons more than the quantity 
on hand on April 1 1931, when a total of 4,114,735 tons was reported. 

Anthracite Stocks. 

At the beginniing of the new coal year stocks of anthracite on the com- 
mercial docks of Lake Superior stood at 300,229 tons and on the west bank 
of Lake Michigan at 219,499 tons. The total of 519,728 tons is 33,687 
tons less than the amount on hand on March 1, but is 40,885 tons more than 
on the corresponding date of last year. 
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STOCKS, RECEIPTS, AND DELIVERIES AT COMMERCIAL DOCKS ON 
LAKES SUPERIOR AND MICHIGAN, MARCH 1932, IN NET TONS. 




















Lake Supertor. | Lake Michigan. Total. 
Bituminous— a 
Stocks on hand March 1.a--------- 4,236,944 1,947,944 6,184,888 
Received during March-.---------- 108 10,091 10,199 
Delivered (reloaded) - - - ------ ‘ae 726 687 456 ,080 1,182,767 
SS ae eee 3,510,365 1,501,955 5,012,320 
Anthractle— 
Stocks on hand March 1_a--------- 315,293 238,122 553,415 
Received during March.-_---------- er 2,915 2,915 
Delivered (reloaded) - - . - ---------- 15,064 21,538 36,602 
es eo id. on oe 300,229 219,499 519,728 





a Revised since last report. 

Note.—The above figures represent the commercial docks only and do not include 
docks of industrial consumers and railroads operated for their own supply. For 
Lake Superior, the source of information is the monthly tonnage report of the Maher 
Coal Bureau, which has been supplemented by direct information from companies 
not covered by that report. The figures for Lake Superior are believed to include all 
commercial companies operating at Duluth, Superior, Ashland and Washburn, 
and also certain others at Sault Ste. Marie, Hancock and other points on the upper 
peninsula of Michigan The figures for Lake Michigan are collected direct from 
operators of docks on the west bank as far south as Racine and Kenosha, not includ- 
ing, however, Waukegan and Chicago, Il. 


— 
Production of- Bituminous Coal and Pennsylvania 
Anthracite Continues Below Rate a Year Ago. 

According to the United States Bureau of Mines, De- 
partment of Commerce, there were produced during the 
week ended April 30 1932 a total of approximately $4,700,000 
net tons of bituminous coal and 1,415,000 tons of Pennsyl- 
vania anthracite as compared with 6,422,000 tons of bitu- 
minous coal and 1,695,000 tons of anthracite in the corre- 
sponding period last year and 4,736,000 tons of bituminous 
coal and 1,406,000 tons of anthracite during the week ended 
April 23 1932. 

During the calendar year to April 30 1932 production of 
bituminous coal amounted to 108,334,000 net tons, as 
against 132,440,000 tons during the calendar year to May 2 
1931. The Bureau’s statement follows: 

BITUMINOUS COAL. 


The total production of soft coal during the week ended April 30, in- 
cluding lignite and coal .coked at the mines, is estimated at 4,700,000 
net tons. This indicates but little change from the output in the pre- 
ceding week—a decrease of 36,000 tons or 0.8%. Production during the 
week in 1931 corresponding with that of April 30 amounted to 6,422,000 
tons. 


Estimated United States Production of Bituminous Coal (Net Tons). 








—————1932 1931 
Week Ended— Cal. Year Cal. Year. 
Week. to Date. Week. to Date. 
ok a ee FT 98,898,000 6,326,000 119,704,000 
Daily average. - ---_--- _ 825,000 1,089,000 1,054,000 1,315,000 
Es Av ane cnt dees = 4,736,000 103,634,000 6,314,000 126,018,000 
Daily average ----_----- 789,000 1,071,000 1,052,000 1,299,000 
April30.c_--.--- Shey 4,700,000 108,334,000 6,422,000 132,440,000 
Daily average - - - 783,000 1,054,000 1,070,000 1,286,000 


a Minus one day's production first week in January to equalize number of days 
in the two years. b Revised since last report. c Subject to revision. 

The total production of soft coal during the present calendar year to 
April 30 (approximately 103 working days) amounts to 108,334,000 net 


tons. Figures for corresponding periods in other recent calendar years 
are given below: 

DU hans a read 132,440,000 net tons|1929____._____--_-- 177,972,000 net tons 
Rae 162,847,000 net tons] 1928____.___.__--- 163,327,000 net tons 
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As already indicated by the revised figures above, the total production 
of soft coal for the country as a whole during the week ended April 23 
amounted to 4,736,000 net tons. Compared with the output in the pre- 
ceding week, this shows a decrease of 214,000 tons, or4.3%. The following 
table apportions the tonnage by States, and gives comparable figures for 
other recent years: 


Estimated Weekly Production of Coal by States (Net Tons) . 


Week Ended April 1923 
Apr.23°32. Apr. 16°32. Apr.25'31. Apr. 26'30.Average.a 





State— 








pO ee et ee 163,000 158,000 221,000 302,000 412,000 
Arkansas and Oklahoma- - 11,000 12,000 24,000 46,000 70,000 
CID a secd jitande ip tt arte ant ob do 52,000 57,000 82,000 71,000 184,000 
REE ol SE en 142,000 118,000 667 ,000 836,000 1,471,000 
ON SS Be ee 126,000 126,000 207 ,000 292,000 514,000 
Oe ere 51,000 56,000 44,000 59,000 100,000 
Kansas and Missouri- -- - - 70,000 67,000 73,000 90,000 138,000 
Kentucky—Eastern - - - - - 387,000 433,000 481,000 787,000 620,000 

| SE, Ae 134,000 124,000 120,000 168,600 188,000 
I 6 ones ninite 25,000 28,000 35,000 44,000 52,000 
Be isc tix ey ib > io lek de do 8,000 8,000 2,000 8,000 22,000 
SE em 25,000 29,000 31,000 43,000 42,000 
New Mexico. ...-..----- 19,000 20,000 29,000 36 ,000 59.000 
Meth DARE. .. 6. cine 20,000 23,000 19,000 13,000 16,000 
et ee 76,000 80,000 347 ,000 345,000 766,000 
Pennsylvania(bituminous) 1,568,000 1,702,000 1,844,000 2,381,000 3,531,000 
I isc nw ais ae ohio oven ,000 49,000 72,000 97,000 121,000 
5 NEAR a 5 Se are 9,000 9,000 13,000 9,000 20,000 
| eS i eee 27,000 34,000 39,000 36,000 70,000 
ihre ona mo 126,000 132,000 164,000 189,000 249,000 
Wasmtingtes.....-...... 19,000 21,000 37,000 37,000 35,000 
W. Va.—Southern_b____ 1,122,000 1,142,000 1,210,000 1,674,000 1,256,000 

Northern_c___.._._.--. 442,000 ,000 459,000 650,000 778,000 
WRG oe nk teneeeae 63,000 61,000 93,000 76,000 116,000 
Gar OGG... wobec ee 1,000 1,000 1,000 7,000 6,000 

Total bituminous coal__ 4,736,000 4,950,000 6,314,000 58,296,000 10,836,000 
Pennsylvania anthracite__ 1,406,000 1,322,000 1,418,000 1,396,000 1,974,000 

TESORO. «ounce 6,142,000 6.272.600 7.732,000 %.692,000 12,810,000 


a Average weekly rate for the entire month. b Includes operations on the 
N. & W.; C. & O.; Virginian; K. & M.,andB.C.&G. c Rest of State, including 
Panhandle. 


PENNSYLVANIA ANTHRACITE. 


Production of Pennsylvania anthracite showed little change during the 
week ended April 30. The total output is estimated at 1,415,000 net 
tons. This is an increase of 0.6% over the preceding week, and compares 
with 1,695,000 tons produced during the week in 1931 corresponding with 
that of April 30. The week in 1931 was, however, the “high week’’ of 
the year. 

Estimated Production of Pennsylvania Anthracite (Net Tons). 


1932 Daily 1931 Datly 

Week Ended— Week. Average. Week. 4 verage. 
Od ERE ene ose: See 1,322,000 220,300 1,373,000 228,800 
I Oo on tolan so de'ngs rab ee id ee 1,406,000 234,300 1,418,000 236,300 
gt wowace ame eee 1,415,000 235,800 1,695,000 282,500 


b Subject to revision. 
BEEHIVE COKE. 


The total production of beehive coke during the week ended April 23 
is estimated at 11,400 net tons. This is a decrease of 2,200 tons, or 16.2%, 
from the output in the preceding week and compares with 23,800 tons 
produced during the week in 1931 corresponding with that of April 23. 


a Revised since last report. 


Estimated Weekly Productton of Beehive Coke (Net Tons). 





Week Ended 1932 1931 

Apr. 23 Apr. 16 Apr. 25 to to 
Region— 1932. 1932.b 1931. Date. Date.a 
Penney ivValit « wn cecesae 9,300 10,900 16,700 57.200 438,600 
Wee Vas « - ceo cnnens 900 1,000 3,300 18,600 57,100 
‘Tennessee and Virginia - - - - 800 1,100 2,900 20,200 50,100 
Colo., Utah and Wash - _--- 400 600 900 10,100 15,700 
United States total_----- 11,400 13,600 23,800 306,100 561,500 
Daily average----.------- 1,900 2,267 3,967 3,124 5,729 


a Minus one day’s production first week in January to equalize number of days 
in the two years. 
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The Week with the Federal Reserve Banks. 


The daily average volume of Federal Reserve bank credit 
outstanding during the week ended May 11, as reported by 
the Federal Reserve banks, was $1,895,000,000, an increase 
of $53,000,000 compared with the preceding week and of 
$962 ,000,000 compared with the corresponding week in 
1931. After noting these facts, the Federal Reserve Board 
proceeds as follows: 

On May 11 total Reserve bank credit amounted to $1,919,000,000. an 
increase of $60,000,000 for the week. This increase corresponds with 
decreases of $31,000,000 in monetary gold stock and $47 ,000,000 in Treasury 
currency, adjusted, offset in part by decreases of $17,000,000 in money 
ip circuiation and $3,000,000 in member bank reserve balances. 

Holdings of discounted bills declined $14,000,000 at the Federal Reserve 
Bank of San Francisco, $5,000,000 each at Cleveland and Chicago, $4,000,- 
000 at New York and $35,000,000 at all Federal Reserve banks. The 
System's holdings of bills bought in open market declined $2,000,000 
while holdings of United States Treasury notes increased $43,000,000 and 
of Treasury certificates and bills $55,000,000. 

This week’s statement shows United States Government securities in 
the amount of $97,000,000 pledged with Federal Reserve agents as collateral 
for Federal Reserve notes. 

Beginning with the statement of May 28 1930, the text 
accompanying the weekly condition statement of the Federal 
Reserve banks was changed to show the amount of Reserve 
Bank credit outstanding and certain other items not included 
in the condition statement, such as monetary gold stocks, 


and money in circulation. The Federal Reserve Board’s ex- 


———_< 





planation of the changes, together with the definition of the 
different items, was published in the May 31 1930 issue of 
the ‘‘Chronicle,’’ on page 3797. 

The statement in full for the week ended May 11, in com- 
parison with the preceding week and with the corresponding 











= 











date last year, will be found on subsequent pages, namely 
pages 3594 and 3595. 

Changes in the amount of Reserve bank credit outstanding 
and in related items during the week and the vear ended 
May 11 1932, were as follows: 


Increase (+) or Decrease (—) 
Since 
May 11 1932.. May 4 1932. May 13 1931. 
3 $s 3 

NO 8 ie in en pede 471,000,000 —35,000,000 +326,000,000 

tin a le el ea a ay 43,000,000 —2,000,000 —110,000,000 

United States securities_....-...---- 1,385,000,000 +98,000,000 +787,000,000 

Other Reserve Bank credit - - - - ~~ --- 19,000,000 -—3,000,000 —2,000,000 

TOTAL RES’VE BANK CREDIT_-1,919,000,000 +60,000,000 +1,001,000,000 

Monetary gold stock. -.-.-...--.---- 4,314,000,000 31,000,000 —452,000,000 

Treasury currency adjusted --------- 1,771,000,000 47,000,000 —2,000,000 

Money in circulation_........------ 5,431,000,000 —17,000,000 -+804,000,000 

Member bank reserve balances - - - - - - 2,144,000,000 —3,000,000 -—277,000,000 
Unexpended capital funds, non-mem- 

Der Gentes. Ge... cos caccccsecdcs 8 + 20,000,000 

—_————_ 


Returns of Member Banks in New York City and 
Chicago—Brokers’ Loans. 


Beginning with the returns for June 29 1927, the Federal 
Reserve Board also commenced to give out the figures of 
the member banks in New York City as well as those in 
Chicago on Thursday, simultaneously with the figures for 
the Reserve banks themselves and for the same week, instead 
of waiting until the following Monday, before which time 
the statistics covering the entire body of reporting member 
banks in the different cities included cannot be got ready. 

Below is the statement for the New York City member 
banks and that for the Chicago member banks, for the cur- 
rent week, as thus issued in advance of the full statement of 
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the member banks, which latter will not be available until 
the coming Monday. The New York City statement of 
course also includes the brokers’ loans of reporting member 
banks. The grand aggregate of brokers’ loans the present 
week records a decrease of $61,000,000, the amount of these 
loans on May 11 1932 standing at $438,000,000, a new low 
record for all time since these loans were first compiled. 
The former low record was established on Jan. 25 1918, when 
the amount stood at $473 ,438,000. Loans “for own account’’ 
decreased during the week from $440,000 ,000 to $383 ,000,000 
and loans ‘for account of out-of-town banks’’ from $52,- 
000,000 to $48,000,000, while loans ‘‘for account of others’’ 
remain unchanged at $7,000,000. The amount of these 
loans ‘‘for account of others’’ has been reduced the past 
26 weeks due to the action of the New York Clearing House 
Association on Nov. 5 1931 in restricting member banks 
on and after Nov. 16 1931 from placing for corporations 
and other than banks loans secured by stocks, bonds and 
acceptances. 


CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL 
RESERVE CITIES. 











New York; 
Mar.111932. Mar.41932. Mar. ° 1931. 
$ 3 

Loans and investments—total___..__-- 6,673,000,000 6,727,000,000 7,952,000,000 
COURS OOUER oo 2635 ok ns seskt ee 3,890,000,000 3,963,000,000 5,302 ,000,000 
ERS eT ae 1,845,000,000 1,908,000,000 3,119,000,000 
2, es Si pee ag pice ep heirs», 2,045,000,000 2,055,000,000 2,183,000,000 
Invest ments—total.-.........-------2,783,000,000 2,764,000,000 2,650,000,000 
U.S. Government securities__...---- 1,826,000,000 1,820,000,000 1,445,000,000 
Other securities... ..-....-......---. 957,000,000 944,000,000 1,205,000,000 
Reserve with Federal Reserve Bank__-- 821,000,000 820,000,000 829,000,000 
Ce TE WN as ko oe eee ds hb ee 40,000,000 39,000,000 48,000,000 
Net demand deposits ______-_.-------- 5,094,000,000 5,071,000,000 5,880,000,000 
pS a en ee Se 776,000,000 773,000,000 1,269,000,000 
Government deposits. _........------- 139,000,000 185,000,000 30,000,000 
I SN 55 a hc whe cemeass 67,000,000 72,000,000 94,000,000 


7,000, 
Due to banks-- --------_------------1,133,000,000 1,153,000,000 1,314,000,000 


Loans on secur. to brokers & dealers: 























po | Re ee 3,000,000 440,000,000 1,360,000,000 
For account of out-of-town banks_._.- 48,000,000 52,000,000 159,000,000 
For account of others____......----- 7,000,000 7,000,000 152,000,000 
a cha deg bp ini Schiavo eden 438,000,000 499,000,000 1,671,000,000 
CU. 5s Se cvc ck ob Sosks olin 350,000,000 408,000,000 1,337,000,000 
CRIS. ovr a whats s kaoniactsuteeed 88,000,000 91,000,000 334,000,000 
Chicago. 

Loans and investments—total_-____---- 1,353,000,000 1,366,000,000 1,950,000,000 
SRR HME. isictinm den Wednas Hatenmim 916,000,000 920,000,000 1,277,000,000 
SN a io pcwdwc ag owds ss seve 528,000,000 533,000,000 735,000,000 
FORE Sg i ae We 388,000,000 387,000,000 542,000,000 
Investments—total___________-_--_-- 437,000,000 446,000,000 673,000,000 
U.S. Government securities.__.___._._._ 248,000,000 252,000,000 382,000,000 
Se ra 189,000,000 194,000,000 291,000,000 
Reserve with Federal Reserve Bank____ 196,000,000 182,000,000 178,000,000 
Cll Oe Wales o oat oc se ce As ESET pe 15,000,000 13,000,000 18,000,000 
Net demand deposits _-.__.._-.-_---_- 882,000,000 876,000,000 1,225,000,000 
Time deposits___.___________-__----- 382,000,000 380,000,000 639,000,000 
Government deposits ________-_- 23,000,000 30,000,000 8,000,000 
I ii ong ta cada miaati 186,000,000 188,000,000 197,000,000 
Due to banks- - - - - - - -.------------- 292,000,000 301,000,000 383,060,000 
Borrowings from Federal! Reserve Bank. 1,000,000 1,000,000 1,000,000 


_ — 
—_ 


Complete Returns of the Member Banks of the Federal 
Reserve System for the Preceding Week. 


As explained above, the statement for the New York and 
Chicago member banks are now given out on Thursday, 
simultaneously with the figures for the Reserve banks them- 
selves and covering the same week, instead of being held 
until the following Monday, before which time the statistics 
covering the entire body of reporting member banks in 101 
cities cannot be got ready. 

In the following will be found the comments of the Federal 
Reserve Board respecting the returns of the entire body of 
reporting member banks of the Federal Reserve System for 
the week ended with the close of business on May 4: 


The Federal Reserve Board's condition statement of weekly reporting 
member banks in leading cities on May 4 shows increases for the week of 
$244,000,000 in loans and investments, $308,000,000 in Government 
deposits and $20,000,000 in time deposits, and decreases of $62,000,000 
in net demand deposits and $20,000,000 in borrowings from Federal Reserve 
banks. 

Loans on securities declined $18,000,000 at reporting member banks in 
the New York district, $9,000,000 in the Chicago district, $6,000,000 
in the Cleveland district, and $36,000,000 at all reporting banks, and 
increased $9,000,000 in the Boston district. ‘‘All other’’ loans increased 
$21,000,000 in the New York district and declined $8,000,000 each in the 
Boston and Chicago districts, $6,000,000 in the St. Louis district and 
$4,000,000 at all reporting banks. 

Holdings of United States Government securities increased in all dis- 
tricts, the principal increases being $170,000,000 in the New York district, 
$29,000,000 in the Philadelphia district, $17,000,000 in the Chicago dis- 
trict and $12,000,000 each in the Boston and San Francisco districts. 
Holdings of other securities increased $21,000,000 in the New York dis- 
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trict and $5,000,000 at all reporting member banks, and declined $9,000 ,000 
in the Boston district. 

Borrowings of weekly reporting member banks from the Federal Reserve 
banks aggregated $205,000,000 on May 4, the principal change for the 
week being a decrease of $7,000,000 at the Federal Reserve Bank of 
Cleveland. 

A summary of the principal assets and liabilities of weekly reporting 
member banks, together with changes during the week and the year ended 
May 4 1932, follows: 

/ Increase (+) or Decrease (—) 











nce 
May es April 1932. May 5 
Loans and investments—total_-___19,277,000,000 +244,000,000 —3,491,000,000 
LI TE ir coninsinteieclenee 11,842,000,000 —40,000,000 —3,080,000,000 
On peers ee 5,063,000,000 —36,000,000 —1,973,000,000 
A Ole oo Ook Ss. Be SR 6,779,000,000 —4,000,000 —1,107,000,000 
Investments—total_......._...- 7,435,000,000 +284,000,000 —411,000,000 
U.S. Government securities__._ 4,163,000,000 +279,000,000 +193,000,000 
Other securities._.__.__..____- 3,272,000,000 +5,000,000 —604,000,000 
Reserve with F. R. banks_______-_ 1,668 000,000 +11,000,000 —161,000,000 
Cee Vee. Sn eet 201,000,000 —6,000,000 — 28,000,000 
Net demand deposits___________- 11,082,000,000 —62,000,000 —2,526,000,000 
Time deposits 5,705,000,000 + 29,000,000 —1,717,000,000 
Government deposits___.....___- 5,000,000 +308,000,000 +341,000,000 
Dwe from banks. 222.22. 1,250,000 ,000 + 87,000,000 —399,000,000 
TOUR OU ONE ek ho ese edi cd 2,832,000,000 + 150,000,000 —880,000,000 
Borrowings from F. R. Banks___. 205,000,000 —20,000,000 +169,000,000 
a 


Ambassador Mellon of Great Britain in Address in 
London Says United States Will Surmount Diffi- 
culties As Has England—Congressional Legisla- 
tion Designed to Strengthen Credit Structure and 
Restore Confidence—Recalls J. P. Morgan’s 
Counsel ’’Don’t Sell America Short.”’ 


Ambassador A. W. Mellon at a luncheon in London on 
May 6, given in his honor by the Lord Mayor, Sir Maurice 
Jenks, told the gathering that he never for a moment doubted 
that Great Britain would surmount (as it did) its difficulties 
of last fall and observed ‘‘one must have faith in the British 
people, and so it is as regards America also.”’ Mr. Mellon 
declared that ‘‘the country [the United States] is determined 
that the Government shall set its own house in order and 
that public credit shall be protected at all costs.’’ 

“There is a very clear understanding, however,’’ said 
Ambassador Mellon, ‘“‘what should and must be done, 
not only on the part of leaders of both parties in Congress, 
but on the part of the President, who has shown leadership 
of the highest order in submitting to Congress a program 
of legislation, most of which has been enacted as law, and 
all of which is designed to strengthen the credit structure 
and restore confidence.’’ ‘‘When the full effect of this 
legislation is felt,’’ the Ambassador added, ‘‘both the banking 
and business organization of my country will be in the posi- 
tion to take advantage of any improvement of the general 
situation when it comes.’’ Ambassador Mellon took occa- 
sion to recall the advice of J. P. Morgan—‘‘never sell America 
short’’—stating that he ‘‘would apply it to England no less 
than to my own country.’’ The gathering before which 
Ambassador Mellon spoke was composed of bankers and 
business men, prominent among whom were Montagu Nor- 
man, Governor of the Bank of England, and Walter Runci- 
man, President of the British Board of Trade. We give Mr. 
Mellon’s address herewith: 


Whenever I come to the city and find myself once more in the congenial, 
familiar surroundings of the business world, my new, unaccustomed role 
of Ambassador seems to leave me and, reverting to type, I think and talk 
again as a business man with the outlook and anxieties which weigh so 
heavily just now on all those charged with carrying forward the business 
of the world. And it is as a former business man and banker, therefore, 
that I would like to say a word here, so close to the heart of the city, about 
conditions in my own country and the progress of events there in recent 
months. 

Since coming to England, I have realized as never before how difficult 
it is to understand what is happening in one’s own country and how in- 
accurate are the impressions one is apt to get from transient visitors coming 
from there or from the news correspondents, seeking doubtless honestly 
and sincerely, to record the events from day to day, but succeeding, never- 
theless, in giving a totally wrong conception sometimes of the situation 
as it really exists. 

One or two instances show what I mean. Last autumn I was in America 
when England went off gold, when the general election hung over the 
country and you faced other difficulties, which to the outside world seemed 
almost insuperable. On all sides I heard dire predictions of what would 
happen but, knowing the steadiness, courage and real capacity of the 
British people, I never for a moment doubted that you would surmount 
the difficulties by rising to the occasion, as you subsequently did and 
as England always does in times of great emergency. One must have faith 
in the British people and not be misled by events, and so it is as regards 
America also. 

You read in the papers over here that our Congress is having difficulty 
in balancing the budget, and one is apt to get the impression that there 
is a lack of will on the part of either Congress or the country, whereas the 
very opposite is the case. The country is determined that the Government 
shall set its own house in order and that public credit shall be protected 
at all costs. The confusion you read of in Congress is merely as to the 
ways and means of doing this, and this is almost inevitable under our system 
of framing revenue legislation. 


’ 
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The important thing to remember is that the American Congress is 
seeking means of levy, especially on the eve of a general election and in 
the face of depressed business conditions. There is a very clear under- 
standing, however, of what should and must be done, not only on the 
part of the leaders of both parties in Congress, but of the President, who 
has shown leadership of the highest order in submitting to Congress a pro- 
gram of legislation, most of which has been enacted into law and all of 
which is designed to strengthen the credit structure and restore condifence. 

When the full effect of this legislation has been felt, both the banking 
and business organizations of my country will be in a position to take 
advantage of any improvement in the general situation when it comes, 
especially regarding replacements and demands for certain commodities 
which must be the first signs that the world is beginning to mend. 

There are other instances I would cite. One reads in the papers here of 
bank failures in America, and I have been asked by persons unfamiliar with 
our banking system, with its thousands of small independent units, how 
there could be a continued closing of these institutions without seriously 
affecting the strength and integrity of the credit structure. The answer 
is that the bank failures of which the world has heard so much in the last 
year or two have been confined almost entirely to smaller, weaker institu- 
tions representing a comparatively low percentage of our total bank deposits. 

The great banks of the country, corresponding to your great institutions 
here, have weathered the storm remarkably well and the banking structure 
itself, with the vast resources and steadying influence of the Federal Re- 
serve System in the background, has shown no serious impairment either 
of resources or stability. 

There is much I would like to say of the relief work for the unemployed 
which is being carried on cheerfully and effectively in thousands of communi- 
ties throughout the United States and also of the way in which organized 
labor, the farmers and every section of the population have accepted wage 
cuts, lower commodity prices and a general deflation of values without 
precedent in the history of the world. These things are not front-page 
news items, yet what one needs to know is that deflation in America is 
proceeding calmly and orderly without the riots and violence which in times 
past have accompanied such drastic readjustments in the nation’s economic 
life 


A great patriotic American, who lived much in England and loved this 
country, once said to a compatriot, ‘‘Never sell America short.’” I would 
reiterate now what Mr. Morgan said then, and I would apply it to England 
no less than to my own country. None of us has any means of knowing 
when and how we shall emerge from the valley of depression in which the 
world is now traveling. But I do know that, as in the past, the day will 
come when we shall find ourselves on a more solid economic foundation 
and the onward march of progress will be resumed. 


-— 
ap 


Annual Meeting of Bank for International Settlements 
—Exchange Situation Bars Allotment of Shares 
Sought by Various Countries—Residue Goes to 
Founders—President McGarrah in Radio Address 
Urges International Co-operation to End Economic 
Crisis—Tariff Barriers Viewed As Aggravating Con- 
ditions—Short-Term Credits—Gold Standard Up- 
held. 


Bankers of the world powers gathered at Basle, Switzer- 
land, on May 8 for the second annual meeting on May 10 
of the Bank for International Settlements. 

Heads of the British, French, German, Italian, Swiss, 
Dutch and Swedish banks met informally on May 8 and dis- 
cussed their problems. Later (May 9), as we indicate in 
another item in this issue of our paper, the directors of the 
Bank authorized a renewal of the Bank’s share in the $90,- 
000,000 credit to Germany which expires on June 4. 

Associated Press advices May 8 from Basle also said: 


Gates W. McGarrah, American President of the World Bank, and Leon 

sey its American Vice-President, attended the informal discussions 
y. 

The directors will divide 24,600 shares of World Bank stock, which still 
is unallocated, among the original shareholders at their monthly meeting 
to-morrow. They also will elect a successor to Sir Charles Addis, British 
Vice-Chairman, who is retiring. 

The Governors of twenty central banks, Mr. McGarrah and T. Tanaka, 
representing the Japanese bank, will attend the general meeting Tuesday, 
when the President's report of the year’s activities will be considered and 
papers on specific financial problems will be read by a number of experts. 


Unless international economic relations are radically im- 
proved, Mr. McGarrah told the annual meeting of share- 
holders in the Bank on May 10, ‘“‘a durable monetary sta- 


bility cannot be expected.’’ He added (we quote from the 
Associated Press): 


“If the relative position of international balances and payments is con- 
tinuously to be upset by changes in tariff barriers, with profound effect 
on the equilibrium of different countries, if the flow of capital from one 
nation to another is to be dammed by obstacles which makes the fulfilment 
of contractual obligations virtually impossible, with consequent destruction 
of general confidence, then an international monetary system cannot func- 
tion properly.”’ 


Control of exchange forces trade into a straitjacket, he 
said, leaving little or no room for the play of economic forces, 
and in the long run aggravates fundamental financing 


troubles. The Associated Press advices from Basle May 10 
added: 


Mr. McGarrah portrayed the fiscal year which ended March 31 as a series 
of financial crises which presented an opportunity for the World Bank to 
show its usefulness as a centre for information, counsel and joint financial 
action. 

Materially, the bank profited by 15,000,000 Swiss francs, which was 
4,000,000 more than in its first year. 

The year’s events, said the President, emphasize that national monetary 
systems have become interdependent and that internationalism in monetary 
matters is an accomplished fact. 

The central banks in the World Bank’s capital centres and treasuries 
advanced short-term emergency credits in 1931 to the sum of 5,000,000,000 
Swiss francs. This sum plus contributions by debtor markets and diminu- 
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tion of their central bank reserve permitted liquidation during the year of 
more than thirty billion in short-term indebtedness. 

Such a vast movement of liquid funds, Mr. McGarrah said, played havoc 
with the financial world, ‘‘and the wonder is that the economic system was 
able to withstand such dislocating forces.’’ 

The real consequence of the Hoover moratorium, he said, was utilization 
of the World Bank as a convenient centre for relatively quick action in the 
international financial sphere. 

The stockholders approved Mr. McGarrah’s recommendations for dis- 
tribution of profits. They also approved his formal report which asserted 
that in the emergencies of the past year “‘central bank collaboration ex- 
pressed itself most notably in the volume of inter-central banking advances 
which were made in a mutual effort to hold together the fabric of the inter- 
national credit system.” 

In the course of the report Mr. McGarrah had written that the monetary 
relationship ignores political and geographical frontiers; that the principle 
of interdependence governs not only finance, but penetrates the whole 
economic structure. 

The same recurrent tendencies are to be observed in all countries, he 
wrote, adding that ‘‘all the available evidence leads to the conclusion that 
any hope that a single country may achieve prosperity apart from the rest 
of the world would be based on an insecure foundation.” 


In noting the approval on May 10 of President MeGarrah’s 
second annual report by representatives of 21 banks of issue 
and banking groups comprising the stockholders of the 
Bank for International Settlements, a Basle cablegram May 


10 to the New York ‘‘Times’’ said: 

Mr. McGarrah strongly supported the views expressed by Albert H. 
Wiggin and his special advisory committee that a real solution ‘‘requires 
determined and concerted action by the governments.”"’ He said the na- 
tions must prepare for monetary reconstruction, ‘‘which is as indispensable 
after the world crisis as after the World War."’ 

He intimated that, while the Hoover moratorium had hampered the 
World Bank by removing important reparations resources and increasing 
rather than reducing withdrawals of short-term credits, the World Bank 
remained a sound institution, still capable of rendering service, even 
though reparations should be suppressed at Lausanne in June. 

Tells of World-Wide Disturbance. 

Mr. McGarrah reviewed the year, which he termed “of unparalleled 
world-wide disturbance,’’ conciuding that it was most remarkable that the 
economic system had been able to withstand such dislocating forces and 
finding comfort in that fact. 

“That seems to indicate its inherent moratorium, the convoking of the 
Wiggin Committee, the emergency aid for Central European countries, 
the London conference, the credit arrangements and the Bank of England’s 
abandonment of the gold standard—a succession of events which forced 
the World Bank to change its policy from that of an active relief agency to 
that of a prudent adviser. 

“The events this year,’ said Mr. McGrarah, ‘‘have shown to what 
extent our monetary systems, both great and small, have become inter- 
dependent, and internationalism in monetary matters is not merely a 
theory but an accomplished fact. The tidal wave of uncertainty and fear, 
which endangered several national currencies and some banking institu- 
tions, originated in Austria, swept quickly through Hungary and Germany 
and after devastating these areas flowed onward to Britain and the Scandi- 
navian countries, back-washing into the United States, and carried unusual 
demands on the American gold supply and credit system. 

‘‘No such widespread effects, which extended soon to Japan also, could 
have occurred except for the already existing essential unity in interna- 
tional finance, which ignores political and geographical frontiers. This 
interdependence is not confined to the field of finance, but penetrates much 
further into the whole economic structure of various countries. The 
indices of production, employment, trade and profits show to an astounding 
degree the recurrent tendencies in almost every country of the world. 

Short-Term Credits Lower. 

“All the evidence available leads to the conclusion that any hope that a 
single country may achieve prosperity apart from the rest of the world 
would indeed be based on an insecure foundation.”’ 

Dealing with the extraordinary shrinkage of short-term credits in the 
year, Mr. McGarrah showed that early in 1931 the total short-term 
indebtedness was more than 50,000,000,000 Swiss francs ($9,500,000 ,000). 
When these began to be recalled, not because of reinvestment at home but 
as a result of the breakdown of confidence, the centra] banks of the coun- 
tries, unable to meet the demands by the usual means of raising discount 
rates, were obliged to seek outside help. 

The emergency aid for the year from the World Bank to the central 
banks, plus the assistance from the principal capital centres and treasuries, 
he estimated at 5,000,000,000 Swiss francs, or 10% of the total indebted- 
ness. These sums, supplemented by large contributions from debtor 
markets, permitted liquidation in the year of more than 30,000,000,000 
Swiss francs of indebtedness in actual transfers from one country to another. 

But, Mr. McGarrah said, this wrought havoc through the vast movements 
of funds and the stagnation from the magnitude of the sums immobilized. 

The report contained complete accounts and tables for the World Bank’s 
operations in the year, showing net profits, after writing off all losses and 
depreciation of currencies, of 15,182,000 Swiss francs (about $2,884,000). 


Reserve Fund Set Up. 


The stockholders approved the board's decision to place in a special 
reserve fund 1,500,000 francs and decided to enter 759,000 francs as a 
legal reserve fund and declare a 6% dividend on paid-up capital. They 
entered 3,190,000 francs in the general reserve fund and in conformity with 
the statutes distributed the remainder of the net profits of 3,190,000 francs 
among the governments of Belgium, Britain, France, Germany, Greece, 
Italy, Japan, Poland, Portugal and Rumania. 

The report emphasized the increase in profits over last year, despite the 
Hoover moratorium and the augmentation of the Bank's functions outside 
the handling of reparations, with particular stress on the service the Bank 
rendered as a source of information for central! banks and in crystalizing their 
efforts at mutual aid. 


As bearing on the meeting, we quote as follows from a 
copyright cablegram May 11 from Basle to the New York 
“‘Herald-Tribune’’: 


The Nations of the world will be compelled to go back to the gold standard 
as an international monetary system, and no safe and sound substitute for 
the gold standard, silver or otherwise, can be discovered to cure the uni- 
versal currency ills—this is the considered opinion of the majority of 
the governors and executives of 21 banks of issue who have been meeting 
here for the last three days. 

Although few of these international financiers express a desire to test 
out bimetallism, the second annual assembly of the Bank for International 
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Settlements has revealed vigorous champions of gold-backed currency. 
Likewise, clear cut affirmation has been made here by some of the highest 
monetary experts that the world’s gold supply is quite sufficient for 
general re-establishment of the gold standard in both hemispheres. 

Belief that a score of Nations ultimately will ride out their currency 
inflation storms and return to gold is sufficiently strong here to have 
caused the Bank for International Settlements already to prepare tech- 
nichal study to help lead the world or a majority of its Nations ‘‘back 
onto gold’’ when the crisis is conquered. 

Gates W. McGarragh, the institution's American President, in a trans- 
atlantic radio speech, rebroadcast in the United States, said to-night that 
the Bank “‘is preparing its internal organization to serve, if wanted, as a 
ready instrument and convenient centre for action in the period of recon- 
struction which lies somewhere ahead. Stabilization of the 
world’s currency will be as indispensable after the world crisis as it was 
after the World War.”’ 

Dr. L. J. A. Trip, who is President of the National Bank of Holland, 
made a strong plea for this initiative yesterday when he made a speech 
to the annual meeting on what the Bank for International Settlements 
should do toward re-establishment of monetary stability. Dr. Trip’s 
address was one of four by leading authorities, summaries of which became 
available only to-day. 

His declarations were notably as follows: 


First, that the gold standard, taking into consideration its disasters during 
the last year, still must be considered to be the system offering the most 
reasonable degree of currency sans - 

nd, that marked improvement in political, economic and financial 
conditions generally is essential for restoration and maintenance of the 
gold standard on an international scale. 

Third, that faults in the economic systems of various countries have con- 
tributed to force their currencies off the gold basis, and that the Govern- 
ments must take remedial measures together with their central banks ‘‘in 
order to rebuild the foundations of the gold standard system.’’ 


Dr. Trip reviewed both the virtues and the handicaps of the gold standard 
as it has operated since the World War and concluded that it was an 
urgent necessity for the Bank for International Settlements to lead in 
improving the technical operation of the gold standard. 

Co-operation of the central banks through the B. I. S., Dr. Trip said, 
will prove of paramount importance for restoration of the international 
gold standard and its satisfactory resumption of a stabilizing role in the 
world. He called upon the bankers to gird themselves for participation 
“in what will be the world’s second effort in monetary reconstruction 
after the Great War.”’ 

The Dutch banker's strong defense of the gold standard, as contrasted 
with bimetallism and other proposed experiments, profoundly impressed 
the 40 bankers who heard him. 

“TI believe,’’ he said, ‘‘that, for the time being, and for some considerable 
future period, general maintenance of the gold standard system is the 
only available monetary mechanism which can be made to function in 
such a way as to guarantee the required degree of justice and monetary 
stability. Whatever theoretical advantages may be claimed in favor of 
other monetary systems, I am firmly convinced that their general adoption 
would present insuperable practical difficulties and would only lead to 
monetary chaos.”’ 

Dr. Trip denied that the current breakdown of the gold standard was 
caused by fundamental defects of the system. Among the causes for 
abandonment of gold-backed currencies in many countries, he cited the 
extreme rigidity of many Nations’ economic systems since the war, the 
war debts burden, tariff walls and international trade restrictions, general 
distrust, and the use of short-term money to finance long-term investments. 

He said stiffened resistance to change in retail prices, wage rates and 
social service costs, and increase in charges on industry fixed by long- 
term contracts, had placed heavy strain upon the functioning of the gold 
standard. He added, however, that such a strained situation would 
have been fatal to the proper functioning of any international monetary 
system. 

Calling for improved political and economic conditions to aid restoration 
of the gold standard, Dr. Trip said a reasonable degree of freedom in 
international movements of goods must be restored and the war debts 
problem must be solved—both as conditions to the return of currency 
security. Within National boundaries, he added, price levels and wage 
levels must be readjusted to the international situation. 


Low Prices Predicted. 


“Until the conditions just mentioned have been fulfilled there is little 
hope for proper functioning of the gold standard as an international mone- 
tary system,’’ Dr. Trip asserted. ‘‘It should be realized that both removal 
of the international impediments which have so much hampered the 
working of the gold standard since the war, and creation of equilibrium 
in individual countries cannot, or can only to a limited extent, be brought 
about by monetary: measures emanating from the central banks.”’ 

Dr. Trip declared the Governments must act in the first place and 
without delay, ‘‘for restoration of the gold standard on the international 
scale is of fundamental importance.”’ 

Professor Charles Rist of France, in a paper on price movements, de- 
clared it impossible to return to the price levels of 1929, and said he believed 
the world faces a long period of low prices which will extend over a period 
of years. 


In his radio address on May 11, President McGarrah said: 


The Bank for International Settlements, as a joint agency of central 
banks, is preparing its internal organization to serve, if wanted, as a ready 
instrument and convenient centre for action in the period of reconstruction 
which lies somewhere ahead. No country is more vitally interested, either 
from the point of view of its commercial trade or its financial investments, 
in the early monetary reconstruction than the United States. 

In the popular mind the World Bank's activities in connection with 

handling German reparations payments has frequently been regarded as 
ts principal activity. But prior to the Hoover moratorium this duty had 
already become far on the smaller side of the bank’s work. The resultant 
suspension of German payments and the reasons which led up to it have in 
fact caused the bank to be busier than ever. This is disclosed in a ma- 
terial way, but it is a fact that profits of the last year, despite the Hoover 
moratorium, are nearly $1,000,000 higher than the profits for the preced- 
ing year. 

Besides establishing substantial reserves, we shall pay a 6% dividend 
on the paid-up capital, 16,000 shares of which are held by large banks in 
the United States. The primary object and activity of the Bank for Inter- 
national Settlements is the promotion and co-operation of central banks 
and the provision for additional facilities for international financial 
operations. 

Since January, despite the world crisis and the depreciation of several 
of the world’s currencies, our deposits have steadily risen. We are to-day 
holding the equivalent of over $130,000,000 of the cash reserves of Euro- 
pean central banks, in addition to holding some of their metallic gold re- 
serves. 
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Internationalism in monetary matters is not merely a theory or an evolu- 
tion but an accomplished fact. The tidal wave of apprehension ‘which 
originated in Austria with the fall of the Creditanstalt a year ago swept 
quickly on to Hungary and Germany. It floated onward to Great Britain 
and the Scandinavian countries, sweeping down their currency. It back- 
washed to the United States, carrying with it unusual demands upon the 
American gold supply, which, because of the volume of that supply, was 
readily missed, not, however, without injurious domestic effect, namely, 
increasing deflation. 

No such widespread results could have occurred except for the already 
existing conditions of monetary systems and financial and economic rela- 
tions which, like international broadcasting, transcend political and geo- 
graphic frontiers. All the information available at the Bank for Interna- 
tional Settlements leans to the conclusion that any hope that a single country 
may achieve prosperity apart from the rest of the world is indeed based on 
insecure foundation. 

Two advisory committees met in Basle during the last year. The first 
was presided over by an American banker, Mr. Albert H. Wiggin, and 
examined into the credit situation. The second advisory committee was 
called to consider the declaration of the German Government that the 
transfer of that part of the German reparation annuities would endanger 
German exchange and its economic life. A second American, Dr. Walter 
Stewart, served on this committee. 

The reports of both committees, consisting of the representatives of 
ten national institutions, were unanimous, and they made an appeal to 
the governments on whom the responsibility rests to come to a decision 
in the political field which would tend to lessen the economic crisis. It 
becomes more and more apparent that the stability for which the banks 
persist in their settlement stand cannot be accomplished unless interna- 
tional relations in the economic field are radically improved. 

If the position of the international balances of payment is continuously 
to be upset by changes, if the flow of capital from one nation to another 
is to be stopped by articles which make the fulfillment of contract almost 
impossible, if the existing shortsighted tendency toward economic national- 
ism is not arrested, then the international credit system cannot function 
properly nor can prosperity return tin America or elsewhere. Stabilization 


of the world’s currency will be as indispensable after the world crisis as it 
was after the World War. 


According to May 9 advices from Basle to the New York 
“Times,’’ the uncertain position of the gold standard the 
world over has prevented the Bank for International Settle- 
ments from expanding to include many Nations outside 
Europe which are expected eventuaHy to become stock- 
holders. The advices further said: 


Among numerous applications on the Continent of Europe and in other 
parts of the world for the residue of 24,600 shares not yet allotted, the 
World Bank board has been unable to find a single one with the qualifica- 
tions required by the bank’s statutes, which state that a stockholder must 
have its finances based on the gold standard or a gold standard for exchange. 

As under the same statutes the stipulated capital shares must be dis- 
tributed in their entirety at the close of the second year of the bank’s opera- 
tion, a solution was reached to-day which presented a paradox in that a 
portion of this stock was assigned to nations which to-day do not conform 
to the qualifications which have barred other nations from becoming 
stockholders. 

Founders to Get Shares. 


The board decided it would divide the remaining shares equally among 
the seven original founders which had guaranteed the stock subscription. 
This means the remaining stock goes to the central banks of France, 
Belgium, Italy, Germany and Britain, and to the private banks in Japan 
and the United States which are respresented on the board. 

Britain and Japan, which do not permit exchange on the gold standard, 
are receiving their stock because they are among the founders of the bank. 
To-day’s decision does not mean, however, that all other countries will be 
permanently excluded from holding World Bank stock, for it is understood 
that if other nations later should become qualified under the gold standard 
provision a certain amount of stock may be ceded by the present holders. 
It is also possible that the banks’ statutes could be altered if the gold 
standard should be generally abandoned. 

The board to-day is understood to have heard an urgent appeal from 
Dr. Hans Luther, President of the Reichsbank, for amelioration of the 
conditions of the $90,000,000 credit which the board voted to renew three 
months from the date it expires, June 4. Last month the board reduced the 
interest rate on this credit from 8 to 6%, but to-day it declined to make 
further concessions. 

The board left the matter to be threshed out between the Reichsbank and 
the Banks of France and England, the Federal Reserve merely voting a 
renewal at whatever terms were approved by the creditors. The reluctance 
of the Bank of France to accord Germany financial favors before the 
Lausanne conference is believed to have inspired the board’s resistance. 


Elected Officer of Board. 


Professor Alberto Beneduce, Italian banker, was elected second vice- 
chairman of the World Bank board to-day, succeeding Sir Charles Addis, 
who resigned. Dr. Carl Melchior of Germany remains first vice-chairman. 

Professor Beneduce was a member of the organizing committee of the 
World Bank and presided over the special advisory committee, which at a 
meeting here in December urged completely new agreements embracing 
war debts and reparations. The Bank of England will apoint a successor 
to Sir Charles as a board member, probably Sir Otto Niemeyer. 

All members of the bank to-night attended a farewell dinner in honor of 
Sir Charles. The dinner was given by Gates W. McGarrah, President of 
the bank. 

Mr. McGarrah’s annual report, showing profits of some 15,000,000 Swiss 
francs ($2,925,000 at the current exchange), was approved to-day and will 
be read to-morrow at the annual general meeting for which the chiefs of 
20 European central banks arrived at Basle to-day. 


a 


Great Britain Warned of More Economies—Chancellor 
Chamberlain Tells Bankers Circumstances Might 
Force Drastic Cuts—Debt Payment Hint Seen— 
Motion in Commons for Debate on Instalment to 
America—Churchill Urges Money Parley. 

According to a London cablegram May 10 to the New 

York ‘“Times’’ Neville Chamberlain, Chancellor of the 


Exchequer, warned at the annual dinner of the Bankers’ 
Association that night that further economies might be 
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forced on the Government by circumstances over which 
it had no control, “economies which would be so drastic 
that they would involve a change in Government policy 
beyond anything yet contemplated.’’ The New York 
“‘Times’’ in its further account from London May 10 went 
on to say: 


This remark was interpreted by some bankers present as relevant to 
the fact that Great Britain will owe the United States a huge debt in- 
stalment in December, for which no provision was made in the present 
budget. It was also taken as an indication that Mr. Chamberlain has no 
intention of defaulting on that debt, no matter what results at the Lausanne 
conference. 

Mr. Chamberlain told the House of Commons last week that the Govern- 
ment would not ask Parliament’s sanction for the payment of war debts, 
but a motion was presented in Commons to-night providing ‘‘that no 
further payments on war debts in excess of receipts shall be made by Great 
Britain without the direct authorization of this House.’’ Mr. Chamberlain 
had promised an opportunity for a debate on the question before December, 
but the motion calls for discussion ‘‘on an early day.’’ The motion was 
offered by George Lambert, a Liberal who supports the Government. 


Chamberlain's Talk to Bankers. 


‘“‘When I consider all the factors of uncertainty, some of them beyond 
the contro) of this Government,’’ said Mr. Chamberlain at the bankers’ 
bankers’ dinner, ‘‘which may yet falsify some of the anticipations on which 
the recent budget was based, I feel we may yet have to anticipate savings 
and economies of a more drastic nature than those which were effected 
merely by paring down this and that item of expenses of the various de- 
partments. But I have recently made a careful examination and analysis 
of National expenditure and I cannot but come to the conclusion that to 
make substantial reductions in expenditure, which would be necessary 
in order to give real effective relief to the taxpayer, would involve changes 
in National policy which would go far beyond anything yet contemplated. 

“I do not say at this moment that it may be necessary to inflict further 
trials of that kind upon the nation, but I do say that if we should be forced 
by the pressure of circumstances to bring about these more drastic reductions 
in expenditure I trust we shall have the support of all ciear-thinking, re- 
sponsible citizens. 

“Meanwhile, thanks to the courage and patriotism of our people, we 
have already taken the first step toward stability. When you consider 
the change in the National position from that which obtained last Sep- 
tember, then, indeed, the results of the efforts that have been made seem 
almost miraculous. . 

“Only a year ago Siegfried was writing in his book, ‘Do you go to post- 
war Britain if you want economies.’ A day or two ago we heard the voice 
of Senator Borah declare Britain was the only bright spot on the horizon. 
We have, while the depression has been deepening and widening elsewhere, 
to a great extent restored confidence in ourselves in the eyes of the world. 
While I shall always give a major part of the credit to the character of the 
British people, I think I may fairly claim the National Government has 
Diayed a part in giving the lead to the country.” 


View of Reparations Issue. 


On the subject of reparations Mr. Chamberlain continued as follows: 

“At Lausanne the primary subject of deliberation must be the endeavor 
to arrive at a final agreed settlement on the question of reparations and 
allied problems. Whether it will be possible completely to achieve that 
end at Lausanne remains to be seen, but I am quite certain that my col- 
leagues and I shall have the full sympathy of this company in the efforts 
to do what I believe would do more than anything else to remove the 
load of anxiety and doubt which hangs like a dark cloud over the great 
part of Europe. 

“Apart from reparations the Lausanne conference will be called upon 
to investigate the economic and financial difficulties which affect the 
world and, certainly, whether you consider international trade is strangled 
as it is to-day by prohibitions, quotas or bigh ‘tariffs’ or that international 
finance is affected by exchange restrictions, standstill agreements and de- 
faults, certain it is that there is a great scope for international states- 
manship in the subordination of political ambitions and prejudices to con- 
siderations which are of importance to humanity. Therefore, we must 
welcome the opportunity given to European statesmen to come together 
at Lausanne and there at the round table discuss among themselves how 
they can best remove the causes which are inflicting injury and suffering 
on a great part of the world. 

“The problems which we shall face at Ottawa are less complex than 
those at Lausanne and they are more favorable for this country, because 
we shall be negotiating with those whose interests are closely akin to our 
own.” 

Churchill Urges Money Parley. 


Winston Churchill toid the House of Commons to-night that the cur- 
rency question was the most important of all the problems tormenting 
the world, and that an international monetary conference in the immedi- 
ate future was vitally necessary. Without such a joint effort by England, 
the United States and other powers to end deflation, the Lausanne, Ottawa 
and Geneva parleys would be of no use, he asserted. 

This was his retort to Chancellor of the Exchequer Chamberlain, who 
said last night that the British Government would be unable to participate 
in a currency conference now because it was occupied with other intcr- 
national gatherings, but that the United States and Britain, by moving 
in parallel lines, could accomplish results without sitting at a round table. 

Inasmuch as Mr. Chamberlain is one of the most influential men in the 
present Government and Mr. Churchili is no longer important in his party's 
councils, it is not likely his appeal for a conference will affect the Govern- 
ment’s policy. 

ware speech was a development of remarks broadcast to America Sunday 
night. 

“If you do not settle the money question,”’ he said, “it will wreck us 
all. It will wreck the Chancellor's budget and the tariff policy of the 
Chancellor’s father, which after many years he has been able to put in 
effect. Ottawa will be a grim gathering, with nothing for the delegates 
to do but share each other’s despair. 

“Certainly no good can come of holding the Lausanne conference be- 
fore the American Presidential elections. Any agreement arranged be- 
tween the debtors of Europe will become platform material in what can- 
not fail to be the most fierce and most confused contest in the United States. 

“You could not choose a worse moment for launching proposals for 
mitigation of the present debt and reparations position. Reason and 
knowledge are silent in election times. The Democrats and Republicans 
would vie in denouncing the proposals which would emanate from a con- 
ference of European debtors and in boasting that their party will be the 
one which will extract the uttermost farthing.”’ 


Financial Chronicle 


May 14 1932 


British Debt Policy Not Fixed—-London Denies It 
Will Ask 25% Cut on War Debts and Reparations— 
Chancellor Chamberlain Tells Commons It Will 
Have Chance to Discuss Stand Before the Next 
Payment Is Due Us Dec. 165. 


Neville Chamberlain, Chancellor of the British. Exchequer, 
was asked in the question hour in the House of Commons 
on May 5 when the next payment of interest was due on 
the war debt to the United States and whether the sanction 
of Parliament would be requested before any further pay- 
ments were made. From a London cablegram May 5 to 
the New York ‘‘Times’’ we quote further as follows: 


“The next payment of interest falls due June 15 but has been postponed 
under the Hoover moratorium,’’ Mr. Chamberlain replied. ‘The next pay- 
ment thereafter is due December 15. The sanction of Parliament will not 
be asked before further payment Is made, but no doubt there will be an 
opportunity to discuss the Government's policy on the war debts before 
Dec. 15.”’ 

In the meantime it may be said emphatically that the policy to which 
Mr. Chamberlain referred as a topic for future discussion has not yet 
been determined. 

It may be determined at the Lausanne conference or develop as a sequel 
to the Lausanne conclusions, if there are any conclusions, but even that is 
not assured. There is more skepticism than optimism here concerning 
Lausanne and a growing feeling that it will serve only as another stage in 
the process of marking time. 

But Britain certainly is not going to anticipate Lausanne by making 
plans now for paying or not paying the instalment on the debt to the 
United States due next December. 

A report that came from the United States to-day to the effect that 
Britain was going to ask a 25% reduction of the war debt and reparations 
was emphaticaily denied here in the most authoratitave Government 
quarters and in equaily well-informed banking circles. 


—— 


Great Britain’s Proposed “Exchange Equalization 
Account’’—£1560,000,000 Fund Proposed—wWill Be 
Applied Essentilly on Lines of French Bank’s 
Operations in 1928—Bank of England’s Task— 
Fund May Be Invested in Gold, Foreign Exchange 
or Sterling Securities. 


With reference to the British Government’s plans for 
securing adequate control of the exchange market referred to 
in our issue of April 23, page 2994, a London cablegram 
April 22 to the New York ‘‘Times’’ stated: 


The formation of a £150,000,000 ‘‘exchange equalization account,’’ as it 
is officially designated, is considered the centrepiece of the bvdget. It 
means that the Government must now be reckoned with as an all-powerful 
factor in the exchange market, so that there will hereafter be much less 
scope for speculation and the best possible for a much more stable sterling 
rate than hitherto. : 

Lombard Street considers that, in all probability, a further gradual de- 
cline in sterling will now occur until a level is reached which will give de- 
cided advantage to British export trade. The recent officials efforts to 
maintain the rate at such a level were defeated partly through lack of re- 
sources. Even now the Government does not guarantee absence of fluctua- 
tion in the sterling rate. But it evidently anticipates that it will be able 
to control the market under all normal conditions. 

It was definitely stated by the Chancellor that the amount and character 
of the holdings in the new fund will not be made public, but it is obvious 
that they will consist either of gold, or sterling securities, of foreign exchange 
or of allcombined. Presumably, they will be held in London and operations 
through use of the fund will be directed by the issue department of the Bank 
of England. It is clear from the Bank of England’s own return that it 
already holds moderately large resources of gold and foreign exchange, and 
it is known that the Treasury also has in recent weeks accumulated a fair 
reserve of gold. 

The building up of these various reserves will proceed upon lines dictated 
by such circumstances as may arise. While the immediate objective is to 
insure against violent fluctuations of sterling in the future, there is also the 
more distant objective of building up reserves against the time when final 
stabilization of the pound shall have been decided upon. In its main 
essentials, the program followed so successfully by the Bank of France, 
during the period of something more than a year between the bv dget reform 
legislation in 1926 and the legal stabilization of the franc in 192%, is being 
adopted by the British Treasury. 


Further advices April 28 to the same paper said: 


It is not believed that the Government has yet made use anticipatively 
of the £150,000,000 fund for which the budget has asked, with a view of 
regulating the sterling market, and it is not expected that these operations, 
when they do begin, will be conducted in plain sight. ‘To the London market 
it is clear that all operations in connection with this fund will be carried out 
with as much secrecy as is possible or desirable. The Government has 
already allowed it to be known that it has no intention of publishing any 
figures relating to the character of the holdings in the exchange regulation 
fund or to the operations conducted under it. 

The view of the authorities that secrecy constitutes the first and most 
important element for achieving success in regulation of sterling. All that 
the market knows is that very large resources will be constantly available 
for employment in various ways, and that the general purpose of the opera- 
tions will be to confine the movements of sterling within comparatively 
narrow limits. 


The “Times’’ London correspondent also, on April 29, 
said in part: 


Undoubtedly the Government's decisioa to create a large foreing exchange 
fund for regulation of the market had an important hand in the depression 
of sterling rates this week. It is not true, however, that actual operations 
of an important character occurred. The Bank of England made no attempt 
to check the abrupt movements in sterling and the market is still in the dark 
as to when official operations will begin. Actually, Parliment has not 


yet ratified the £150,000,000 plan, but this is expected shortly as a matter 
of course, and that belief no doubt explains the present complete abstention 
of the authorities from the market. 

The sharp decline in sterling early in the week appears to have created 
an impression abroad that the new fund will merely be a disguise for infla- 
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tion. This supposition is quite unfounded, though it is admitted in the 
city that the mystery and secrecy surrounding the whole project renders 
such fears ar least excusabie. It was perhaps for such reasons that certain 
speculative sales of sterling were made this week: but the major factor 
depressing the rate was steady liquidation of recently created bull positions. 
Faced at all points with the prospect of powerful opposition to a speculative 
rise, the speculators have been retiring from the market and the chances 
of their re-entry in force are small. 


In the London ‘‘Financial News’’ of April 28 we find the 


following additional comment regarding the ‘Exchange 
Equalization Account’’: 


The Exchange Account and Publicity. 

We agree entirely with the demand voiced in the House of Commons that 
the amount of the holding of foreign exchange and gold in the Exchange 
Equalization Account should be regularly published. None of the arguments 
advanced in opposition to this course appears to us valid. The chief of these 
arguments is that publication would serve the purposes of the speculators. 
In reality it will do nothing of the kind. Operations with the Fund must 
serve to reduce the fluctuations in exchange within comparatively narrow 
limits. The opportunity to make large speculative profits will thus be 
very greatly dimished. If speculative actiivty has to be combatted, the 
necessary action will not be in the least degree hindered by the publication 
of the average weekly holdings on a certain day of each week. On the other 
hand, in the absence of publication, the kind of uncertainty that stimulates 
loss of confidence wili become a serious menace. Speculators will always be 
realtively well informed and, therefore, equipped to take advantage of 
exchange movements promoted by ill-founded rumor or conjecture. The 
only occasion on which publication might prove to be of real benefit to 
speculators is when the holding in the Account is reaching the limit. This 
danger should clearly be obviated by taking power to make the limit elastic. 
At all other times we can detect no motive in secrecy except that of old- 
fashioned prejudice. The case for publishing the holding in the Account is 
as clear as was that for the publication of the gold in the Bank of England 
reserve under the normal! working of the gold standard. 


The same paper discussed the proposal editorially as 
follows in its April 27 issue: 


The Exchange Fund. 


Except in dispelling a common misapprehension as to the amount that 
will be available in the Exchange Equalization Account, the debate in the 
House of Commons on Monday threw little fresh light on the fund itself, 
or upon the Government's currency policy in general. It has been supposed 
that the £25,000,000 from the old exchange fund would form part of the 
total of £150,000,000 which would form the limit of the new fund. It is 
now explained that the £150,000,000 will be in addition, so that the limit 
of resources in the Account will be £175,000,000. The Fund will always 
appear in the published statements at this figure, although how much has 
actually been provided or used at a given time will not be known. This 
degree of concealment is held to be necessary, not only to prevent a handle 
being given for speculative forces to use, but to avoid the possibility of false 
inferences at a time of such excessive nervousness as the present. Not very 
much importance need be attached to the suggestion that the period for 
which the fund is likely to be used may be put at 19 months. It should 
certainly not be taken as an indication of a definite inteation to return to 
gold at the end of that time. Rather does it place that event in an in- 
definite, but not very bear future. 

As to the all-important question of the rate of exchange, or the range of 
rates, at which stabilization will be attempted, Major Elliot was not very 
informative. He declared that ‘‘Government has no wish to see the pound 
forced to a level at which it would be injurious to our traders.’’ By traders 
he presumably meant exporters, and his statement may be accepted as show- 
ing that the Fund will be used to counteract a rapid appreciation of sterling 
as the result, for instance, of a nervous flight from the dollar. The main 
object of the Fund was, however, according to Major Elliot, ‘‘to lay down 
rails upon which the trade and industry of this country might run smoothly.” 
Evidently the intention is to stabilize the exchange within reasonable limits, 
thus protecting traders from the risk of large fluctuations. But trade and 
industry are only now being subjected to a new force, the recently imposed 
customs duties, which may have a considerable ffect upon the sterling price- 
level. The first result of these duties will be the exclusion of certain 
imports, an improved balance of visible trade, and a higher value for sterling. 
The secondary effect is likely to be a rise of internal prices, a partial re- 
covery of imports, and some decline of exports. The tariff may be expected 
eventually to bring about a changed distribution of productive resources 
behind the shelter of the tariff with a somewhat higher sterling price level. 
What effect this will have on sterling exchange cannot be determined a 
priori. It will depend on the relative intensities of our demand for foreign 
goods and the demand of foreigners for our goods 

With these evident uncertainties to deal with it would have been ob- 
visouly unwise of Major Elliot to specify the stabilization rate, or mean of 
rates, to be aimed at. Meanwhile, the debate revealed other aspects from 
which the Exchange Account is being regarded. It was claimed, for in- 
stance, by the Opposition that it implied a step in the direction of State 
control of banking and currency. It is true that the losses, if any, should 
result from its operation, will be borne by the taxpayer, and the adminis- 
tration of the Fund will be open to tne review of Parliament. But the agent 
for conducting those operations will be the Bank of England, and Major 
Elliot made it quite clear that there will be no attempt to curtail the freedom 
and initiative of that institution. Another expectation to which the in- 
stitution of the Fund seems to have given rise in some quarters is that it 
will be the instrument for reflating sterling prices to the level, let us say, 
of 1929. It should be clearly stated that this expectation arises from a 
misunderstanding. A large additioaal issue of Treasury bills for the purpose 
of the Fund will not of itself have any inflationary effect. Whether or no 
that effect follows will depend upon the degree of credit expansion which is 
permitted by the Bank of England. The two things are separate and should 
not be confused. Similarly with the suggestion that the Fund might be- 
come a part of the machinery required for the management of an Empire 
currency—there is no reason to suppose that it has been instituted with this 
object in view. In a word, there is a tendency to read invo the Fund more 
meaning than should be legitimately given toit. It is, as its name implies, 
an Exchange Equalization Account, for the purpose of giving to our 
managed currency that degree of stability which the operations of trade 
demand. It wil have many uncertain forces to reckon with, and the measure 
of its success must to some extent also remain uncertain.. 


- 
_— 





Movement to Have British Citizens Eat Only Empire 
Foods on Empire Day. 
Canadian Press advices from Ottawa May | said: 


As an aid to food producers of the Empirein developing their resources 
and as an acknowledgment of the bounteous gifts of Providence te the 
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prey _ soos “gp started to have all persons within the Empire 

mpire foodstuffs on Em: Day, 

Seo ah ~<a pire y, May 24 and every Empire 
The campaign was begun by the women’s committee of the Fellow- 

ship of the British Empire Exhibition and has spread through the Empire. 

The Queen on being informed of the movement sent a message to Mrs. 

L. A. Amery, Chairman of the committee, saying: 

‘Her Majesty wishes this appeal all success. She hopes that, by thus 
observing Empire Day, households in all parts of the British Commonwealth 
may learn how fully their every-day needs can be supplied from the produce 
first of their own country and next of other Empire countries.” 


<i 
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Expansion of Credit by Bank of England Will Be 
Launched—Program Similar to Open Market Policy 
of Federal Reserve System—Price Rise Hopes Rest 
on Concerted Move—France Hesitates About Join- 


ing Move—Early End of Gold Drain Predicted by 
Bankers. 


The Bank of England has decided to put into effect a 
program of credit expansion, including open market pur- 
chases of securities, comparable to that now being followed 
by the Federal Reserve banks in this country, according to 
advices received from London on May 11 in well-informed 
banking quarters here, said the New York “Journal of Com- 
merce’’ of May 12, from which we also quote as follows: 


The Bank of England, first among leading Central Banks abroad, has ex- 
pressed a willingness to offer close co-operation to the Federal Reserve banks, 
it was indicated here further. The Reserve banks have been in telephonic 
communication with foreign Central banks latterly, seeking to obtain co- 
operation in an international attempt to stimulate business activity, raise 
prices and thus relieve the depression through aggressive credit policy. The 
Bank of England's co-operation is accompanied by strong internal public 
sentiment in favor of such a policy in Great Britain, stimulated by recent 


a in unemployment and new weakness in the commodity price level 
ere. 





Effect on Prices. 

Other foreign Central banks are still working on plans to create addi- 
tional credit, it was stated. Under such conditions, it was held, the accumu- 
lation of banking reserves in the important money market centres should 
stimulate new loans and so prevent the continued fall of prices. 

The various other Central banks, if and when they adhere to the proposal 
for an international credit expansion policy, will use different methods to 
accomplish this objective, according to their charter power and the prac- 
tices of the money markets which they serve. In London, holdings of 
bills may be relied upon more largely than holdings of Government bonds, 
it is believed by bankers here. By drawing such bills in foreign currencies, 
it would be possible to avoid a rise in sterling as a result of such operations. 


French Hesitant. 

The co-operation of France is considered especially important in this 
connection, because of the very strong position of the Bank of France. The 
policy of the Bank of France is now distinctly deflationary, bankers here 
point out, since it is liquidating its holdings of foreign balances and bills 
and importing gold from abroad. 

As there is no sizable acceptance market in France, and as the Bank of 
France, should it co-operate, cannot buy governments in the open market 
in the same way that the Bank of England and the Federal Reserve Bank 
can, its chief reliance must be either special loans to the Government or 
increased loans to private customers through its network of branches 
throughout the country. However, it is held likely that the co-operation 
of the unpopularity of credit expansion programs there. 

German co-operation is restricted by the smallness of the Reicbsbank’s 
gold and exchange holdings. 

Gold Shipments. 

With the policy of credit expansion put into effect in most of the import- 
ant money centres, it was considered likely that the present heavy gold 
movements would disappear. It was noted that when the Federal Reserve 
policy of purchasing Government securities first was put into effect, there 
was practically no reaction in the foreign exchange market, and that gold 
exports did not commence until the Goldsborough bill passed in the House 
of Representatives. With expansion going on abroad as well as in the 
United States it was held there would be less incentive to bring gold across 


the Atlantic. 
—— 


Great Britain Won’t Seek International Currency 
Parley—But Chancellor Chamberlain Tells Com- 
mons He Is for a Policy ‘Parallel’ with U. S.— 
He Says the Government Favors Commodity Rise 
but Opposes Increase in Pound’s Value. 


Neville Chamberlain, Chancellor of the Exchequer, said 
in the House of Commons May 9 that it was impossible for the 
British Government to engage in an international currency 
conference at present because it already had many conferences 
on hand. The London correspondent of the New York 
‘Times’ in reporting this, supplied the following further 
information: 

“By moving in parallel lines with America, however,’ he added, ‘‘we 
might achieve a common object, even if we did not meet around the con- 
ference table.” 

This remark probably had reference to Winston Churchill’s suggestion 
in a radio broadcast to the United States last night that the two countries 
should get together immediately to solve monetary problems. 

But. whatever provoked Mr. Chamberlain's statement, it received the 
approval of that increasing number of members of Parliament who dis- 
sent from what they term Premier MacDonald's theory that the only way 
to save the world is by round table conferences. 

Criticism of Policy Answered. 

Mr. Chamberlain’s speech was chiefly devoted to answering criticisms 
of the Government’s finance bill which developed in a debate on its second 
reading. 

The Chancellor said the Government did not want to see the value 
of the pound any higher than it is at present, but did want to increase 
wholesale commodity prices in this country. 
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These statements were made largely in response to an inflationist speech 
by Sir Robert Horne, the former Chancellor of the Exchequer, who de- 
clared that deflation had already been carried to a disastrous point. Sir 
Robert declared that the new tariff had been a great help to the country, 
but was inadequate by itself to restore British prosperity. He asked what 
the Government's policy was with reference to the commodity price level 
and currency exchange and said the bank rate should be reduced to 2%, 
or evon lower if necessary, to cheapen sterling, thereby increasing prices. 

While Mr. Chamberlain agreed that the pound should be held down and 
wholesale prices sent up, he did not agree as to methods. He said that 
the proposed decrease in the bank rate would not have the desired result. 


Effects Called Doubtful. 


‘“‘We can’t be sure,”’ added the Chancellor, ‘“‘that by manipulating 
sterling we can be certain of guiding commodity prices as we wish. The 
pound at $3.68 is three-quarters of its old value. If wholesale prices had 
moved in proportion they would have risen in the proportion of 4 to 3, 
but, as a matter of fact, they have risen only 4%, while retail prices, which 
should have risen 10%, have actually fallen since the abandonment of the 
gold standard.”’ 

‘The reason for this is that we do not buy all our imports from countries 
still on gold,’’ he went on. “It is also because gold prices themselves 
have fallen and because the dollar, with which we compare the pound 
to-day, is worth perhaps 10% less than the dollar with which we compared 
the pound last September.” 

Sir Robert Horne declared that prices must be raised to at least the 
1929 level, when business could be done at a slight profit. Arguing for 
lowering the bank rate, he said: 

“TIT may be told that would be inflation, but there is no more merit in 
deflation than in inflation. A man may have too much blood or too little; 
if too much, he dies of apoplexy; if too little, of anemia. The question is, 
what is best between those extremes ?’’ 


“Disastrous Extreme’’ Is Seen. 


“It is the same way with currency. Deflation has now gone to a dis- 
astrous extreme in this country, with the result that production is being 
carried on at a loss and the resources of industry are depleted. Prices 
would be raised to a profitable level by cheapening sterling, which could be 
effected by lowering the bank rate.” 

Under such circumstances, Sir Robert said, he would have no fear of 
flight from the pound. 

“If there was any such danger, the Government has now got control of 
the exchange stabilization account and the bank has sufficient foreign 
currency to deal with the possibility of such a flight,’’ he added. ‘‘There 
are great reasons why we should keep the pound at a reasonable figure, 
and we need not fear timid reactions to courageous policy. British stability 
and prestige as masters of National finance are reasserting themselves 
and the world trusts our judgment and character to-day more than ever 
before.”’ 

ee lp 


$3.68 Value on Pound Satisfactory to Great Britain 
Chancellor—Chamberlain Does Not Wish Sterling 
to Be Higher. 


The fotlowing (United Press) from London May 9 is 
from the New York ‘‘Herald Tribune’’: 


Neville Chamberlain, Chancellor of the Exchequer, told the House of 
Commons to-night that he does not desire the pound sterling to rise higher 
that its present level ($3.6814) on the exchange. The statement was made 
in response to repeated demands that he disclose the Government's monetary 
policy. 

“The Government desires to see the rise of wholesale prices in Britain, al- 
though not to the same extent as the rise in retail prices,’’ the Chancellor 
said, in discussing the pound sterling, which has fluctuated since Great 
Britain went off the gold standard last September. Par is $4.86. ‘‘That is 
because it is clear that if industries, by a rise in wholesale prices, could, 
once more, make profits, then we would be getting back to the conditions 
desired by all.”’ 

Mr. Chamberlain said he could not be more precise or specific because 
there always was the possibility of unforseen factors arising. He expressed 
doubt as to whether a lower bank rate would achieve a lowering of the rate 
charged for overdrafts. It was recalled that the Government recently 
indicated it would be some months before any effort would be made to 
stabilize the pound sterling. 


»— 
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World Price Drive Is Urged by Britons—Midland Bank 
Says Deflationary Policy Is Blocking Recovery by 
Keeping Index Down—U. S. Aid Held Essential— 
Lord Leverhulme Suggests Empire Parley Should 
Seek Co-operation on Monetary Policy. 


Joining the critics of the National Government who 
are calling for a clear definition of the official monetary 
policy, the Midland Bank’s monthly review, popularly sup- 
posed to express the views of Chairman Reginald McKenna, 
on May 4 blamed what it considers the Bank of England’s 
deflationary monetary policy for barring the way to trade 
revival. It urges the ‘deliberate creation of conditions 
which will insure a moderate rise in commodity prices’’ 
according to a London cablegram to the New York ‘““Times’’ 
from which we also quote as follows: 


Accusing the Government of having at best but a half policy, the review 
says there has been no advance on the road to save Britain and toward 
world recovery beyond the horizon of a balanced budget and more favor- 
able balance of trade. This, says the review, will be of little value unless 
“accompanied by essential measures calculated to secure that trade re- 
covery on which fulfillment of the budget hopes depends.” 

Welcoming the recent expansion and cheapening of money, which is 
regarded as a reversal of earlier policy, the review proceeds: 

“While recent new-issue successes suggest that the public is ready ten- 
tatively to translate changed monetary conditions into more active capital 
development, it takes times for variations in the quantity of money to 
penetrate the entire business situation. After an interval the prices of 
home products will harden if an expansive policy is consistently pursued. 
One policy and one only is logical and defensible for Britain. That is the 
deliberate creation of conditions which will insure a moderate rise in com- 
modity prices in terms of sterling induced, not by a deliberate lowering 
of the exchange value of the pound—a process which would contribute 
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little or nothing to permanent recovery—but by calculated and controlled 
expansion and cheapening of the supply of money here.’’ 

Commenting on this, ‘‘The London Times” financial editor writes: 

“While every one admits a rise in prices would provide the easiest and 
best solution of the world’s economic troubles, it is important to realize 
that a rise in world prices and not merely domestic prices alone would be 
effective. A century ago the world was confronted with a similar prob- 
lem, but the fact remains that prices, with occasional temporary upward 
movements, remained low despite efforts to raise them.’’ 

In this connection Viscount Leverhulme, the head of the great Unilever 
Margarine combine, suggested to-day that the States join the British Em- 
pire in initiating world-wide monetary reform and ending the “‘progressive, 
dangerous policy of deflation.’’ 

The coming Ottawa imperial conference, he declared, should be ready 
to discuss the whole price level probablem from the British Empire stand- 
point. 

“T think there can be no doubt that if the British Empire would give the 
lead in this matter it would find an encouraging response from a majority 
of the peoples of the world,’’ said Lord Leverhulme, addressing the London 
Chamber of Commerce. “It is probable that those nations which have 
already followed sterling would join us in such an endeavor and I cannot 
think that in a supreme effort to lift the world out of its present decline 
the British Empire would appeal in vain for co-operation from that other 
great Anglo-Saxon people, the United States of America.”’ 


<i 
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Lifting of British Prices Only Called an Inadequate 
Remedy—Need for World Price Rise. 


The following London cablegram May 6 is from the New 
York ‘‘Times’’: 

The outspoken criticism of the Midland Bank, in its monthly bulletin, 
on the British Government's official monetary policy as inadequate in 
effecting better prices, has been wrongly described as an attack on the Bank 
of England. The banking community in general regards the criticism 
as a helpful contribution to a subject which is being freely discussed on all 
sides and on which it is very difficult to secure complete agreement. 

Every one whose opinion is worth considering recognizes that a rise 
in prices would greatly assist the economic position in all directions. The 
most effective criticism on the Midland Bank’s suggestions for raising the 
level of British prices, however, is that the problem which has to be con- 
fronted is the need for raising world prices and not merely domestic prices, 
if the world’s economic troubles are to be effectively dispersed. 

a 


British Per Capita Debt. 
The following (United Press) from London is from the 
“Wall Street Journal’’ of May 9: 


Great Britain’s public debt totals £160 19s 11d per head of population, 
compared with Germany’s public debt of £96 9s 3d per head, according 
to the new Stock Exchange Official Intelligence. 

Britain’s liability in respect of this debt, including interest and redemp- 
tion, is £7 0s 9d per head annually, compared with the individual German’s 
liability of only £2 1s 6d. 

The following ten countries have the heaviest public debts per head of 
population: 

Britain, £160 19s 11d; Germany, £96 9s 3d; France, £89 9s 8d; Switzer- 
land, £48 Os 5d; Italy, £41 15s 9d; Belgium, £37 1s 7d; Norway, £30 3s 8d; 
Holland, £28 8s 9d; United States, £27 18s 6d; and Mexico, £26 19s 4d. 
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Reported Failure of London Broker. 
The following is from the New York “Evening Post’’ 


of May 7: 
Ernest Alfred Haines, trading as Thomas Coleman & Co., was declared a 
defaulter in the London Stock Exchange, but the failure is considered small. 


a 


British Investment Trusts Show Bad Results for 1931. 
From the New York ‘‘Times’’ we take the following 
London cablegram May 6: 


Published results of the past year’s financing of 54 British investment 
trust companies shows reduction of 174% in their aggregate net revenue 
compared with the preceding year. Fifteen of these companies maintained 
their dividends, 38 made reductions and one paid nothing. 

These figures show progressive deterioration in the position of such enter- 
prises. Very few of the companies are able now to show that the deprecia- 
tion in their investment holdings is still fully covered by reserves. 


> — 
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New British Tariffs Pass—Vote in Commons for Latest 
Schedule Is for 405 to 70. 


The following London Cablegram May 5 is from the New 
York ‘‘Times’’: 

An order of the Board of Trade promulgating the latest British import 
duties under the new tariff law was approved to-night by the House of 
Commons by a vote of 405 to 70. 

Sir Herbert Samuei and other free trade members of the Cabinet voted 
against the Government, as had been expected. 


—.. 
— 





British Unemployed Show 84,849 Increase—Rise from 
March 21 to April 25 Discounts Prospects for Early 
Revival in Trade. Me 

Under date of May 9 a London wireless message to the 
New York ‘“Times’’ said: 

Prospects for early revival of trade and improvement of industry were 
discounted tonight by publication by the Minister of Labor of figures 
showing that 84,849 more persons were unemployed in Britain on April 
25 than on March 21. 

As compared with last year’s figure, the increase was 132,068. Three- 
fourths of the increase for the month resulted from a lessened demand for 
coal. While the demand for coal for light and heat normally declines at 


this season, there has also been a continued diminution in industrial demand, 
which is taken as a symptom of general trade depression. Since September 
there has been improvement in the woolen and cotton textile industries, 
although this apparently is now stayed, but in the iron and steel industries 
there has been little increase in employment. 
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Lloyd George Says Great Britain’s Unalterable Debt 
Settlement With U. S. Is Chief Factor in Post- 
ponement of Consideration of War Debts. 


Speaking before the members of the foreign press at their 
luncheon at May 5, David Lloyd George, according to 
Associated Press accounts from London declared that Great 
Britain’s unilateral war debt settlement with the United 
States had had more to do with the postponement of con- 
sideration of the war debts than anything else that had 
happened. The cablegrams continued: 

**And this postponement at the present moment constitutes the greatest 
obstacie in the way of settlement,’’ he added. 

Mr. Lloyd George noted that the postponement had come soon after 
rejection of the principles propounded in the Belfour note calling for a clean 
slate on all war debts and reparations. 

“Ten years ago it was too soon for common-sense to prevail,”’ he said. 
“I wonder whether now, ten years after, it is not too late. I wonder whether 
there is enough courage in the statesmanship of the world even now to 
propose the only remedies that would put the world right. 

“But until you find some remedy, until there is enough courage and dar- 
ing among the leadersbip of the world to face these problems, you will have 
no recovery. 

—<> 


Germany’s Budget Presented to Reichstag—No Pro- 
vision for Further Reparation Payments—Demand 
for Kreuger Investigation. 

A budget which makes no provision for further repara- 
tions payments was presented before the German Rerchstag 
on May 9 when it reconvened after a recess of ten weeks. 
The Associated Press cablegrams from Berlin May 9 said: 


In listing expenditures for the coming year, Finance Minister Hermann 
Dietrich said 700,000,000 marks would be used for interest and amortiza- 
tion on funded floating debts and reparations loans—which meant that 
while interest charges on the Dawes and Young loans would continue, 
no funds had been earmarked for further reparations. 

A vote is expected Wednesday on a Communist demand for a Kreuger 
investigation, which was set forth in the following interpellation : 

“According to press reports based upon communiques issued by the 
Kreuger administrators in Stockholm, the ‘Kreuger concern has spent huge 
sums as bribes for obtaining match monopolies.’ This opens the door 
wide to suspicions that the German match monopoly may have resulted 
from criminal manipulations. 

“Is the Reich’s Government ready to order an immediate investigation, 
irrespective of what persons might be involved, to determine whether 
influential persons in the political, economic and public life of the 
nation were bribed by the Kreuger concern or its agents?’ 


From the “Wall Street Journal” of May 9 we take the 
following (United Press) from Stockholm: 


A motion of censure against the Riksbank for granting Ivar Kreuger 
credit of 40,000,000 kroner last October was defeated in Parliament after 
long debate. 

Finance Minister 





- rs took responsibility for recommending the 
credit with shares of the Boliden Mining Co. as security. Hamirin said 
the ground value of the mining properties alone exceeded the credit. 
He revealed that he was worried over the possibility of Kreuger suspend- 
ing payment prior to the financier’s suicide, and that he therefore ordered 
an impartial investigation of the value of the mines. 

Investigators found that the company had wholly or partly at its 
disposal 23 ore fields of which the Boliden Mine was the most important, 
the Finance Minister said. Only one of the properties had been fully 
explored and equipped for operations. 

“Extensive analysis of materia] and ore seemed to show that the com- 
pany had not overestimated the metal content,’’ Hamrin said. 


With the opening of the Reichstag for a four-day session 
to consider several bills proposed by the Ministry of Finance 
a Berlin cablegram May 9 to the New York “Times” said: 


Three facts dominating the discussion are the deficit of the Reich at 
the end of March of 1,295,000,000 marks (about $408,000,000), the float- 
ing debt of 1,718,000,000 marks and the unemployment expenditure by 
April 30, amounting to 5,737,000 marks (about $1,365,000). 

The grave situation is indicated by the fact that the session went by 
quietly without any of the noise or interruption by the Opposition char- 
acterizing recent sessions. 

Dr. Hermann Dietrich, Minister of Finance, who opened the session 
with a speech outlining the financial developments of the last fiscal year, 
proposed bills authorizing the Government to contract new credits, re- 
duce the floating debt through systematic amortization and float a lottery 
loan to finance and provide employment. 


Deficit Increased. 

The 1930 deficit in the ordinary budget, amounting to 1,030,000,000 
(about $245,000,000), was reduced last year through a systematic amor- 
tization by 420,000,000 marks (about $98,960,000). At the end of 1931 
the deficit was 264,000,000 marks, and now it is 874,000,000 marks. To 
that is added the deficit in the extraordinary budget of 421,000,000 marks. 
The amount is not yet definite and will be slightly increased. 

Even this uneatisfactory result would not have obtained if the turn- 
over tax had not been raised and 415,000,000 marks had not been gained 
by the coining of silver money instead of issuing bills. 

Dr. Dietrich emphasized that there would not have been a deficit in 
1931 without the 420,000,000-nvark sinking fund payments on the float- 
ing debt to reduce the deficit of the preceding year. He also pointed out 
that the floating debt, which amounted at the end of March 1930 to 
1,938,000,000 marks, had been materially reduced. His bill provides 
for a further reduction of the floating debt in 1932 by 420,000,000 marks. 

Since September 1930, the Reich’s funded debt, amounting to 10,208,- 
000,000 marks at the end of 1931, has been reduced by 300,000,000 marke. 

A credit empowering bill proposed by Dr. Dietrich would prolong the 
emergency decrees by which the Government is authorized to make up 
certain specified credits in order to meet current needs. 


Bank Liabilities Guaranteed. 


The financial status of the Reich is by no means clear because the 
Government is compelled to guarantee the liabilities of large banks and 
many other concerns, and it is difficult to estimate how much this will 
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actually come to. Dr. Dietrich put the loss for the Reich as a result of 
the reorganization of banks at 335,000,000 marks. 

Discussing the new budget, Dr. Dietrich said it would balance at 
8,300,000 marks, of which 2,300,000,000 would be for the various States. 

The remaining 6,000,000,000 marks include 1,000,000,000 marks for 
the unemployed, 1,200,000,000 marks for war pensions, 477,000,000 marks 
for social insurance and 420,000,000 marks for amortization of the floating 
debt. So there is only 2,200,000,000 marks left to run the administration 
of the Reich. 

The appropriation for the unemployed is only tentative, the Finance 
Minister said. There is no way to predict how the development will be 
nor to what extent the States and Municipalities will be able to support 
their unemployed, he said. The chances are that the amount will not be 
sufficient, and that is the reason for the lottery loan to create more jobs. 


a 


Directors of Bank for International Settlements Vote 
to Renew Participation in $90,000,000 German 
Credit. 


The directors of the Bank for International Settlements 
at Basle, Switzerland, on May 9 authorized a three months’ 
renewal of the Bank’s one-fourth share in the $90,000,000 
credit extended to Germany in conjunction with the Banks 
of France and England and the American Federal Reserve. 
Associated Press advices (May 9) from Basle said: 


The credit would have expired on June 4. A statement as of April 30 
showed an increase in deposits from 608,000,000 Swiss francs to 620,000,000 
in that month. At the end of 1931 the total deposits were 463,000,000 
francs. 

A moratorium of perhaps two or three years on Germany’s reparations 
payments, followed by an attempt to revise the reparations schedules, was 
predicted by a source close to the World Bank. 

The prediction was made as the bankers of the world Powers gathered 
for the second annual meeting of the bank to-morrow, at which they 
planned to declare a 6% dividend and possibly to renew Germany’s $90,- 
000,000 credit. 

In connection with the prediction of an eventual general revision of the 
German reparations schedules, a figure of between 400,000,000 and 
600,000,000 marks a year (about $96,000,000 to $144,000,000) was men- 
tioned. 

The general belief expressed was that the Lausanne conference, which 
meets next month, would effect no permanent settlement of the repara- 
tions problem. The political leaders have been unable to reach a pre- 
liminary agreement, even upon the terms to ibe referred to the conference, 
the bankers heard. Gates W. McGarrah, American President of the Bank, 
attended the infornral discussions of the world bankers yesterday as did 
Leon Fraser, Vice-President, also an American. 

In spite of the financial troubles of the past year the earnings of the 
World Bank exceeded the profit of about $2,145,000 earned the first 
year, a recent announcement said. It lost on the fall of the Japanese 
yen, but much more than made up for it on the drop of the British 
pound sterling. 


a we 


Lausanne Conference Last Hope, Declares Chancellor 
Bruening of Germany—Parley Will Lead to World 
Recovery or Utter Collapse, He Tells Newspaper- 
men-—Pleads for World Realization Reich Cannot 
Pay Reparations. 

Chancellor Heinrich Bruening on May 8 emphatically 
again served notice that Germany “cannot pay reparations.” 
He predicted the European financial conference at Lausanne 
a month hence would lead the way either to world recovery 
or world collapse. Associated Press advices from Berlin 
May 8, as given in the New York “Times” went on to say: 

Addressing German provincial correspondents on the Government’s foreign 
policy, the Chancellor critized the Statesmen of the world for “lacking 
courage.”’ He warned “the peoples of the world won’t wait any longer.” 

“The Lausanne conference,’ Dr. Bruening declared, ‘will either be 
the road sign pointing the way to a new life or a milestone leading to 
collapse. There must be an end at last to our sacrifices. The world must 
realize we simply can not pay reparations. 

“The Lausanne results will determine what fate is in store for Germany 
and the whole world—whether the world will continue to sink into misery 
or finally land on the solid ground on which alone an epoch of reconstruc- 
tion can be started. 

Says Statesmen Lack Courage. 

“The eyes of all good-willed men are on Lausanne in a spirit of hope 
and yearning, impatience and demand.”’ 

He said the world statesmen lacked courage to tell their peoples the 
facts as they were and warned that their aid might be too late if delayed. 

“Don’t they realize that the demon-like spirits of negation and destruc- 
tion are gaining ground?” he asked. ‘‘We can not wait longer because 
the peoples of the world won’t wait longer. We need, not a multiplicity 
of conferences, but deeds.”’ 

The Chancellor then took up his own 
representatives of foreign powers. 

“T realize clearly that I can obtain the maximum for Germany only if at 
the same time I can prove that Germany’s aims coincide with the en- 
lightened self-interest of the world,’’ he said. 

“The tragedy of the Versailles Treaty lies in the fact that some nations 
thought they could secure for themselves all good fortune, while all mis- 
fortune was to be left to the defeated. 

“This false and unnatural conception of peace has been proved com- 
pletely wrong by post-war events. Unless there can be a change the world 
will ever be pushed deeper into the horrible misery known as the economic 
crisis and unemployment.” 

Dr. Bruening held that mutual confidence could not be established so 
long as there was inequality between the victors and vanquished in the 
World War. 

“All Germany rightly rises up,’’ he said, ‘‘against the injustice of our 
being prevented the exercise of what every nation claims as its highest 
and most natural right, that of determining measures for the security of 
our homes. Germany desires no special privileges in armaments. She 
simply demands equality.” 

The Chancellor referred to Germany’s neighbors as bristling with arma- 
ments. He mentioned as a hopeful sign the disappearance of a spirit of 


attitude in dealing with the 
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hatred toward Germany, which he said Germans encountered for yeare 
after the conclusion of the war. 

Dr. Bruening fervently appealed to Germans of all shades of political 
opinion to stand together at Lausanne, when Germany, Frahce, Great Britain 
and Italy, among other European States, will try to work out a war debts 
and reparations program to follow the Hoover moratorium. He said Ger- 
many must make a supreme effort to wipe out the reparations accounts and 
persuade all nations to turn over a new leaf. 

The Chancellor stressed what he called ‘‘the unusual importance” of the 
Presidential office. ‘‘Especially is this true,’ he said, “in a country like 
Germany, where one grave foreign political care succeeds another and 
usually many cares nust be faced simultaneously, in a country which is 
only just emerging from the dishonorable condition of legal and factual 
inferiority to equality and freedom with the community of nations.” 

Dr. Bruening said the nation providentially had in President von Hin- 
denburg a man whose international standing was of the highest. ‘It is now 
up to all of us to stand behind this venerable personality,’’ he concluded. 


(cnnsielilniactintiinaae 


Cancellation of Debts Urged by Chancellor Bruening 
of Germany—Adheres to Contention that Latter 
Can No Longer Meet Reparation Payments. 


Complete cancellation of political debts is the most im- 
portant requisite to economic recovery of the world, Chan- 
cellor Bruening told the Reichstag on May 11 in an extended 
speech in defense of his foreign and domestic policies. 

From Associated Press accounts from Berlin May 11 we 
quote as follows: 

Germany’s contention that she no longer can meet reparations payments 
has not changed since the Chancellor first announced it last February, he 
said, adding that there is increasing evidence that the other Powers are 
coming to realize the justice of that view. 

Reparations, he said, cannot be separated from two other issues, the world 
crisis and the problem of disarmament. 

“It is easy to understand,’’ he added, ‘“‘why the people are beginning to 
lose enthusiasm because of the deliberation with which the disarmament 
conference at Geneva is proceeding, yet there has been noticable improve- 
ment since February. 

“The will to disarm is increasing. There is a growing understanding of 
Germany’s position. What we want, briefly, is restoration of Germany’s 
equality through general disarmament.’’ 

Returning again to reparations, the Chancellor declared those who argued 
for resumption of such payments in the future do not ‘‘realize the effects of 
the fearful shrinkage in the national income.”’ 

He reiterated that the currency would be maintained at all costs and 
inflation resisted to the utmost. 

“Unlike the previous German inflation,’’ he continued, ‘‘we do not stand 
isolated now but other countries face the same monetary difficulties.” 

Dr. Bruening expressed regret that Germany had been compelled to take 
measures restricting commerce. He pledged the Government to rescind 
these measures and also to remove tariff walls as soon as other nations do 
likewise. 

The world situation has become so tense that there must be no further 
delay, the Chancellor said. 

“The crisis in the next few months is bound to make such terrific 
strides,”” he told the Reichstag, ‘“‘that delaying even weeks or months may 
bring the world into a situation from which there is no way out.” 


In the Berlin cablegram May 11 to the New York “Times” 
Chancellor Bruening was reported as telling the Reichstag 
on May 11 that political debts, disarmament and the world 
economic depression constitute indissoluble and interlocking 
problems and unless the statesmen of all nations concerned 
abandon the aimlessness with which they are being ap- 
proached the near future may see the world “chaos” written 
squarely across the world’s political and economic physiog- 
nomy. The “Times” cablegram continued: 

Turning to reparations, Dr. Bruening stressed Germany’s unsuccessful 
effort to induce other Governments to follow the Basle committee’s recom- 
mendations and the loss of time resulting. 

“Surely there has been talk of investigations enough about these 
things,’”’ he continued. “In the interest of the whole world the time has 
come for a decision. 

“The world’s eyes and hopes are turned toward Lusanne. The Reich 
Government’s position is known to the whole world and I state with 
gratification that it has gained greatly in recognition abroad, even in such 
countries as are our creditors, and not only public opinion but also the 
Governments have struggled through to the recognition of complete can- 
cellation of political debts as the most important prerequisite to ending 
the economic depression. 

Sees Gain For All, 

“TJ am firmly convinced that from the day when all political debts are 
canceled the economic existence of every one everywhere, whether employer 
or employee, will be improved.”’ 

Deploring the fact that this is not yet the position of all the interested 
Governments, the Chancellor emphasized that the idea that Germany 
might at some later date resume reparations was refuted by the actual 
world economic conditions and outlook. He said it had been expertly 
demonstrated that Germany could not pay in cash when 70% of the world’s 
gold was in the possession of the United States and France, while the 
American tariffs made patent the impossibility of Germany’s paying in 
goods, and more and more cther countries were raising their tariff walls. 

Germany’s efforts to pay her defts have given her recently an enforced 
export surplus, but only by strangling imports, Dr. Bruening asserted, 
and the trade balances of France and the United States have suffered. 
Germany’s purchases abroad have diminished also because of exchange 
restrictions necessary to protect German currency—whose standard the 
Chancellor declared his Government was determined to maintain under all 
circumstances. He also said the Government was ready to employ even 
more stringent measures if necessary. : : 

On the other hand, he expressed his full awareness of the lack of desira- 
bility of such’ restrictions for international trade, and he said Germany 


would be the first to remove them when possible, but that she required 
international co-operation. 


Demands Plain Speaking. 


*“T can see one hope—that in the near future the crisis will progress 
with such rapidity as to create a situation out of which clearly no single 
nation can extricate itself,’’ he said. : 
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The gravity which marked the tenor of the Chancellor’s utterances made 
a deep impression on the Reichstag, and it was only when he began to 
break lances with the National Socialists that the session became noisy. Dr. 
Bruening apparently desired to avoid polemics with the Hitlerites. He 
welcomed, he said, any constructive criticism the National Socialists had 
to offer, but he peremptorily rejected the sort of agitation which solely 
sought to undermine the morale and the resisting powers of the German 
people. 

Placing emphasis on German disarmament and the interrelationship of 
reparations, debts and the world depression, Dr. Bruening stressed the 
Government determination to maintain the mark on a gold basis despite 
the unfavorable drift of the German foreign trade balance. 

Maldristribution of the world’s gold and increasing tariff barriers, 
among which those of the United States were especially oppressive, he 
charged, had severely handicapped Germany’s ability to liquidate her debts 
through payments in kind. 

Asks World Disarmament. 

The task of the Disarmament Conference at Geneva has become a world 
task and for Europe disarmament bears a special aspect, the Chancellor 
said, since the failure of the victors in the World War to follow Germany’s 
disarmament by their own had produced great disparity, causing an in- 
creasing tension in the political atmosphere of the whole world. 

“Despite our and our former allies’ disarmament,’ he said, “Europe 
to-day is the heaviest armed continent in the world, which, as compared 
with before the war, has actually increased its military efficiency and war 
preparedness, with steadily enlarging armament expenditures. This con- 
dition cannot last longer. 

“What we want and must absolutely insist on flows naturally from this 
situation: general disarmament and the restoration of equality, that is, 
equality of rights for Germany through general disarmament. We al- 
together repudiate the notion of new armaments competition—we want 
Germany’s status equalized through other States disarmring according to 
the standard applied to us. 

“Such armament equalization means re-establishing justice and con- 
fidence in the world.”’ 

a 


Annual German Debt Refunding Calls for 
420,000,000 Marks. - 


The following (copyright) from Berlin, May 7, is from 
the New York “Herald Tribune” : 

The Federal Council has passed legislation defining the nation’s debt 
funding procedure with special regard to credits amounting to $530,000,000 
reichsmarks from the consortium headed by Lee, Higginson & Co., of New 
York, in October 1930. Repayment originally was supposed to be com- 
pleted by the nriddle of November 1932, but the year extension was arranged 
in agreement with the creditors. The measure foresees an annual setting 
aside of 420,000,000 marks for debt funding purposes in the budgets for 
1934 and 1935 just as in the budgets of 1931 to 1933, inclusive. 

The bill further contains provisions of a post-facto nature confirming and 
legalizing the taking up of credits which were managed at the time under 
rulings of the customary Cabinet dictatorships and emergency decrees which 
have since caused concern to the national debt administration which feared 
the possible taint of unconstitutionality. 

The existing debts of the Reich thus are solemnly sanctified and legalized 
and include those occasioned by the 1930 deficit of 240,000,000 marks, 
as well as the 1931 deficit, which is estimated at 500,000,000 marks; 
floating debts of 550,000,000 marks for finanging the ‘extraordinary 
budget” ; authorization of 100,000,000 marks to manage until it is possible 
to sell sufficient preferred stock of the Reichs Railway; credit for the 
maintenance of foreign exchange quotations; a further 400,000,000 marks 
for the great program of rehabilitating the big banks with funds of the 
Reich, as announced in February. As a final touch the 500,000,000 marks 
of working credit has been increased an additional 100,000,000 marks by 
the action of the Council. All in all, nearly 2,500,000,000 marks is 
involved. 

a 


Lottery Loan Proposed to Aid Germany’s Unemployed— 
Expected to Yield $59,500,000 to $95,200,000 for 
Creating Work. 


In a Berlin cablegram, April 30, to the New York “Times,” 
it was stated that as a result of the increasing difficulty of 
meeting the cost of unemployment relief out of budgetary 
funds and in view of the fact that spring has not brought 
material improvement in the labor market, the German 
Government is about to launch a broad attack on the unem- 
ployment problem, including a reform of the present system 
of relief, organization of labor conscription, especially for 
the youthful unemployed, and the floating of a big domestic 
lottery loan to finance these projects. The cablegram went 
on to say: 

While the initiative for the program to create new work came from the 
labor unions and the Socialist party, the driving force behind the scheme, 
as behind all the emergency measures in recent months, is the budgetary 
deficit, which, with the declining tax receipts and increasing expenditures, 
especially for the relief of insolvent concerns, threatens to assume alarming 
proportions. 

The new budget is now before the Cabinet, but its figures are largely 
tentative because of the impossibility to estimate accurately receipts and 
expenditures. The budget, as worked out by the Ministry of Finance, so 
far represents only a general frame with elastic appropriations. 

Just how large the deficit is for the last fiscal vear is not yet known, 
but for the ordinary and extraordinary budgets it is estimated at around 
600,000,000 marks [148,800,000]. In addition, the social insurance funds 
are short hundreds of millions for 1932. ; 

Receipts last year, originally estimated at more than 9,000,000,000 marks 
[$2,142,000,000], amounted actually to only around 7,000,000,000 marks. 
As no improvement is to be hoped for in the current year, the Government 
is forced to balance the budget at around 7,000,000,000 marks. 


Four Forms of Aid Planned. 

Since tax increases are outside consideration it is necessary to reduce 
the expenditures for unemployment relief by reducing the number of unem- 
ployed. Fifty thousand land settlements are to be created, agriculture is 
to be aided, highways are to be constructed, and buildings are to be repaired 
on a large scale. A statement of Dr. Adanr Stegerwald, Minister of Labor, 
that the combination of unemployment relief and the creation of additional 
work is necessary, is interpreted as meaning that compulsory labor will 
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be decreed for part of the unemployed who are to be paid the dole instead 
of regular wages. Incidentally, this is one of the chief points in the 
National-Socialist program and is akin to the Russian system of meeting 
the unemployment problem. 

The hope of financing the ambitious program is based on a lottery loan 
embracing special tax privileges, which is expected to net 250,000,000 to 
400,000,000 marks ($59,500,000 to $95,200,000). The success of the 
railroad loan of last year and the fact that the money market is in a rather 
liquid state seenr to warrant some hope. 

Details of the comprehensive reform scheme have not yet been set and 
much may still be changed, but in view of the urgency of the problem there 
is no doubt that the new decree “for safeguarding the budget and business’’ 
will, like former decrees, be another big step on the road from capitalism 
to State of control of business, and many competent observers visualize a 
realization of a great part of the Nazi program before the Nazis ever have 
a change to get into power. 

—___p—__—_. 


German Reichsbank Problem of Retaining Gold— 
Increase in Reserve Difficult to Foresee—The 
“Rationing” of Exchange. 


The following Berlin advices, April 29, are from the New 
York “Times” : 

That the Reichsbank considers its reserve position none too secure is 
shown by the fact that the ratio of exchange to importers has again been 
reduced. The new ration is only 25% of the amount actually required by 
importers in October 1930. Actual increase in the German gold reserve 
appears at present unlikely. The Reichsbank could obtain gold only 
through parting with foreign exchange, but the supply of exchange barely 
suffices to cover current trade requirements. 

Furthermore, all strong European central banks—those of France, Bel- 
gium, Holland and Switzerland, in particular—are systematically convert- 
ing their foreign exchange reservations into actual gold, and it is against 
the Reichsbank’s policy to make any move which would accentuate an inter- 
national struggle for gold. 

The Berlin market’s judgment is that, for the moment, the service of 
Germany’s foreign bonds is not endangered. The cost of interest and 
amortizations in the remaining eight months of 1932 is officially estimated 
at $140,000,000. In the same months, capital repayments of $200,000,000, 
affecting foreign medium-term credits not covered by the stillstand agree- 
ment, fall due. This includes credits previously advanced to the Reich, 
to Bavaria and Hamburg, but it is reported that part of the Reich’s credit 
borrowed at New York has been prolonged. 


_— 
Qe 





Big Drop in German Revenue—Tax and Other Receipts 
Fell $91,630,000 Below Fiscal Year Estimate. 

A cablegram, as follows, from Berlin, May 5, is from the 

New York “Times”: 

Tax and other revenues of the Reich during the fiscal year ending 
March 31 fell 385,000,000 marks [about $91,630,000] short of the 
budgetary estimate. Totaling 7,787,000,000 marks, they were 1,250,000,000 
marks below the total for the preceding year. 

This result, regarded as relatively satisfactory, was obtained only through 
a drastic increase in the turnover tax last December and the introduction 
of and increases in several other taxes. Moreover, the Government advanced 
the date the income tax was due from April 10 to March 10 to include it in 
the revenues of the old fiscal year. 

Revenues on all taxes except where the rate was increased declined 
sharply, indicating unsatisfactory prospects for the new fiscal year. 


a 
Public Funds in Berlin Support 26% of Population. 


The number of persons supported by public funds in Ber- 
lin has risen to 1,112,000, or 26% of the population, accord- 
ing to a Berlin cablegram, May 3, to the New York “Times,” 
which added that this was revealed by the City Treasurer 
when he opened debate on the new city budget. 

——_—_.——_—. 


Effect of World Depression on German National RR. 


The disastrous effect of the world depression on the 
finances of the German National Railroad Co. are indicated 
on May 2 in the company’s annual report, which showed it 
met the year’s deficit by using up nearly all its reserves, 
amounting to 517,000,000 marks ($124,000,000). We quote 
from a Berlin cablegram to the New York “Times,” which 
further said: 


Earnings were 721,000,000 marks below the 1930 total and more than 
1,500,000,000 marks below the 1929 total. 

The 270,000,000 marks which the company paid as unconditional repa- 
trations for the second half-year were loaned to the railroad by the Bank 
for International Settlements. The loan supplied sufficient cash to meet 
demands. 

The Hoover moratorium relieved the company only to the extent of 
25,000,000 marks. 

—— 
German Economic Council Submits Plan to Furnish 


Jobs to Million Unemployed. 


The Reich Economic Council has submitted a plan to the 
German Government intended to furnish jobs for about 
1,000,000 unemployed, according to a report from the Em- 
bassy at Berlin, made public April 30 by the Commerce 
Department. The plan includes work on the following 
projects. Improvement for the German railways, the Post 


Office Department, street and road construction, dikes and 
dams, agricultural melioration, reorganization of the dairy 
industry and house repairs. 


Department state: 
The Economic Council indicated that only new projects should be 
undertaken for this purpose, and that each project must be justified, from 


Further advices from the 
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an economic viewpoint, so that it mray be financed with public funds or 
by the Reichsbank. 

Several methods of financing the various projects are under consideration. 
The problem of securing funds for the unemployment relief work is the 
most pressing, as there is no lack of profitable and useful projects, it is 
pointed out. 

It is understood that the Reichsbank is not expected to furnish more 
than a limited portion of the total funds for the relief work, as it is 
necessary to arrange financing in such a way that no curtailment of credit 
for private enterprises will be necessary. 

The Economic Council offered several suggestions to the Government as 
means of indirectly improving the unemployment situation. Among these 
were the suggestions that the Government strive for sensible economic rela- 
tions among nations; to reach agreements with Germany’s foreign creditors 
with respect to long-term investments in Germany; to obtain long-term 
foreign credits, at least for the purpose of financing imports of raw ma- 
terials; a lower rediscount rate as a means of relief for German economy, 
especially for the export industry and, finally, to strive for a restoration 
of confidence in Germany at home and abroad. 


<i 
<- 





Exchange Regulations Governing Travelers 
in Germany. 


German banking institutions authorized by the Reichs- 
bank to sell foreign currency now require a written state- 
ment of all travelers leaving the country indicating the 
necessity for such funds before they will issue foreign ex- 
change to them, according to a notice issued by the Reichs- 
bank, states a report from Vice-Consul C. W. Gray, Berlin, 
made public by the Department of Commerce. The Depart- 
ment, in indicating this, on April 27, said: 

Travelers crossing the border for other countries must present a state- 
ment to the banks when they apply for foreign currency indicating that the 
money is required for the trip of the passport owner, that he does not 
possess any stocks of foreign currency, and that he is not taking more than 
200 reichsmarks out of the country. He must also agree in the statement 
that he will offer to the Reichsbank or other authorized bank, all unused 
foreign exchange upon his return to Germany. 

The statement is not required, the report states, in the case of local 
traffic back and forth across the border. 


<i. 
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German Ship Loan Reported Inadequate. 


The following, from Berlin, April 27, is from the New York 
“Evening Post’: 

Delay in promulgation of a State decree guaranteeing aid in the sum of 
77,000,000 reichsmarks to the German steamship lines is attributed to the 
fact that 77,000,000 reichsmarks have not been found adequate to relieve 
the North German Lloyd, its allied Hamburg Amerika Lines and the 
subsidiaries of both. 

The Frankfurter Zeitung declares that an additional 25,000,000 reichs- 
marks are required. The Hamburg Sud Amerika last month received a 
separate loan of 1,000,000 reichsmarks, State-guaranteed, made by the 
Reichs-credit-Gesellschaft. 





> 


French Bank Recalls Large Foreign Credits—$20,- 
000,000 Reduction in Week, Exceeding the Total 
of Five Preceding Weeks. 

The following wireless message from Paris, May 6, is from 
the New York “Times”: 


While the gold reserve in the Bank of France increased 382,000,000 
francs in the week covered by Thursday’s statements, foreign balances 
were shown to have been reduced 571,000,000 francs. In the five preceding 
weeks, during which gold in the bank had increased 973,000,000 francs, 
foreign balances were reduced only 369,000,000 francs. The weakness of 
dollar exchange during the past week was ascribed to the bad impression 
produced on financial Europe by the seeming attitude of Congress concern- 
ing the currency question, and by fears that the vote of the House on the 
Goldsborough Bill meant that Congress leaned toward deliberate inflation. 

Whether such inferences are right or wrong, the markets here are always 
startled whenever the possibility is suggested of recourse to currency infla- 
tion by way of meeting the American publie deficit. Sterling exchange 
again showed a decided tendency to rise this week, but the movement 
appeared to be checked by the Bank of England, which is believed still to 
be determined to bring the average sterling rate down to a level lower 
than that which now exists. 

—--—~<+—— o 


Currency Control Urged by Professor Cassel—Swedish 
Economist Says Gold Is No More Fixed in Value 
Than Any Other Medium—Declares Only Stabili- 
zation of Purchasing Power by Positive Measures 
Will End Slump. 

Professor Gustav Cassel, the Swedish economist, began 
his Rhodes Memorial Lectures on ‘‘The Crisis in the World 
Monetary System’’ at Rhodes House on May 7, according 
to Oxford advices on that date to the New York ‘‘Times’’ 
which went on to say: 


His subject was ‘‘Changes in the Nature of the Gold Standard.” 

There had been much talk lately about ‘‘managed currency,” he de- 
clared. ‘‘Some favor it, and others oppose it; but generally it is regarded 
as a new departure in monetary policy. 

‘*We now see this view is mistaken. Even acountry on the gold standard 
must always manage its currency so as to secure for it a certain purchasing 
power. The only characteristic of the gold standard is that this pur- 
chasing power must be equal to that of gold.”’ 

“In the United States, as well as world-wide,”’ he went on, ‘“‘a vague 
idea prevails that gold has in itself a natural value and that the several 
gold currencies have simply to adjust themselves to this value, what- 
ever fluctuations they may undergo. Indeed, people seem mostly inclined 
to believe fluctuations in the value of gold are a myth and there is no 
possibility of ascertaining such fluctuations, still less of controlling them. 
This state of mind is doubtless the explanation of the complete passivity 
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in the attitude of the authorities toward monetary development, which 
has been fraught with the most momentous consequences. 

“It seems impossible to deny the central banks, by their gold demand, 
exert a very material influence on the value of gold. There may be dif- 
ferent opinions as to the extent of that influence and the possibility of 
control, but quite clearly under modern conditions the world’s gold mar- 
ket can no longer be considered a free market, governed by objective 
economic forces, in which a definite value for gold emerges automatically. 

‘“Those who cherish the hope the world market for gold will gradually 
return to some such condition grossly delude themselves. Once the 
world understands that control of the value of gold is feasible and that 
the gold policies of governments, legislatures and central banks vitally 
affect that value, the value of gold will never again become an objec- 
tively given quantity to which, according to pre-war conceptions, the 
gold standard of every country could confidently be anchored. 

“In other words, the gold standard of the future always will be what is 
termed a controlled or managed standard, subject to deliberate influences.’’ 


<i 
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Dollar Backed by Bank of France—Heavy Purchases 
Made After Goldsborough Bill Aroused Fears of 
Inflation—Gentlemen’s Agreement With New York 
Federal Reserve Bank—Latter Said to Have Urged 
Paris to Take Steps to Halt the Contraction of 
Credit. 

The following, from Paris, May 6, is from the New York 
“Times” : 

The mystery of the telephone calls by the Federal Reserve Bank of New 
York to France this week was solved to-day when it was learned that they 
had chiefly concerned exchange operations. 

Under a gentleman’s agreement with the Federal Reserve Bank, France 
always comes to the support of the dollar when it is under pressure here. 
That happened when the House of Representatives passed the Goldsborough 
Bill early this week, arousing fears of inflation and driving the dollar 
below the gold point. In the next few days the Bank of France bought 
dollars heavily, keeping in touch with the Federal Reserve Bank by 
telephone, 

In the course of the conversations, however, other subjects canre up, it 
was learned from an authoritative source. The Reserve officials urged 
France to take measures to halt the contracting of credit that is so seri- 
ously reducing world price levels. In other words, they suggested a policy 
of easy money by the expansion of bank loans, pointing out that the Bank 
of France, like all central banks, with able to exert influence through the 
open market and its discount policy. 

A feeler was also put out as to whether the Bank of France would 
permit the Federal Reserve Bank. to use the former’s dollar balance in 
the United States, now estimated at $500,000,000, for commercial purposes 
where and when possible. The Bank of France is understood to have 
answered that its regulations forbade such authorization. 

In any case, the week’s events have proved that the policy of full co- 
operation between the Bank of France and the Federal Reserve is stil] in 
full force. 





i 


France to Issue Treasury Bonds to Amount of Three 
Billion. 


The following from Paris, is from the Brooklyn ‘Daily 
Eagle’’ of last night (May 13): 

The French Government has published a decree authorizing the issue 
of three to 12 months’ Treasury bonds up to a total of 3,000,000,000 francs. 
No Treasury bonds have been issued since the beginning of 1927, aithough 
the law of 1926 authorizes the issue up to 5,000,000,000 francs. 

Two years ago cash reserves of the French Treasury totaled 18,000,- 
000,000 francs. These reserves have now been exhausted in advances to 
foreign governments, to needy French banks, to railway and shipping 
companies and in expenditures for military defenses and public works. 
At the same time the shrinkage in governmental revenues has now pro- 
duced a shortage of working capital. 

Interest on the new Treasury bonds which will be deducted from the 
issue price is as follows: Up to three months, 124%; three to four months, 
1%%; four to six months, 2%; six to eight months, 24%%, and over eight 
a 24%. Minimum subscriptions have been placed at 500,000,000 
rancs. 

Local banks have expressed satisfaction over the issue as it affords 
the institutions an opportunity for investment of the large amount of 
idle funds which are now on hand. 


in 
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Oversubscription of Italian Loan. 


Regarding the recently oversubscribed Italian loan, the 
Department of Commerce in its survey, May 8, of conditions 
abroad has the following to say: 


The Treasury conversion operation which asked for 1,000 ,000,000 lire 
and to which a total of 4,000,000,000 lire was subscribed is regarded as 
encouraging as it demonstrates an abundance of liquid funds and the 
public’s confidence in Government finances. There were 260,000 in- 
dividual subscribers. The surplus funds are to be allotted in equal amounts 
to the Bank of Italy for partial repayment of the Treasury's debt to that 
institution, to the budget for covering the deficit, and to the public works 
program for unemployment relief. 

The loan was referred to in our issue of April 16, page 2825. 

—_<j—____. 


Reported Expenditure of $200,000,000 a Year for Public 
Improvements in Italy—Combat Unemployment. 


Associated Press advices from Rome, Italy, April 24, said: 


Premier Mussolini is spending $200,000,000 a year on pu 
ments to develop Italy and to fight train aor — a + el 
show that in nine years of the present regime nearly half as much has been 
thus spent as by previous governments in 60 years. 

The Government has spent $825,000,000 in nine years, is spending on 
work now under way an additional $290,000,000, and has ordered work 
to cost $470,000,000, a total of $1,585,000,000. That is three-fourths 
ponent spent oe ems — 1862 to 1912. The war and after-war 

disregar use it was a time estructi 
instead of construction. nat esr os 

Almost half the improvements are being made in southern Italy. Italian 
statesmen and economists always have agreed that this region needed 
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development, but the governments never did much until Premier Mus- 
solini saw the needs of the south. 

Under way are 861 jobs of road-building, 594 hydro-electric plants, 153 
irrigation and waterways projects, 403 reclamation jobs, 241 port works 
and 24,050 separate jobs of reconstruction in earthquake districts. 


-— 
— 





Italian Budget Expected to Be Overbalanced. 


Increased revenues which are expected to cover the 
present accruing budget deficit are foreseen, according to 
an announcement from the Italian Treasury and forwarded 
to the Commerce Department from Commercial Attache 
Mowatt M. Mitchell, Rome. Under date of April 30 the 
Department also says: 

It is expected that income will be 1,300,000,000 lire greater than the 
total originally planned, to be derived from the following sources: 

Increased turnover tax, raised from 114 to 244%, which will raise about 
300,000,000 lire; increased duty on wheat, raised from 60.55 to 75 lire 
per quintal, which will account for about 159,000,000 lire; from a similar 
increase on corn, about 200,000,000 lire: from a newly imposed 15% ad 
valorem duty, about 600,000,000 lire; from the change by which the 
provinces no longer share in the profit of the Government monopoly on 
tobacco, about 82,000,000 lire. 
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Rumania Bars Imports of Foreign Exchange. 


The following (United Press) from Bucharest May 13, is 
from the New York “‘Sun”’: 


Importation of foreign exchange was prohibited in an order published in 
the official Rumanian ‘Gazette’’ while the National Bank prepared 
measures to control foreign exchange and prevent exportation of foreign 
exchange notes. 


<i. 
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Consideration of New South African Currency Bill 
Postponed Until Next Congress. 
In its survey of conditions in South Africa, the Depart- 
ment of Commerce on May 8 said: 


The South African Reserve Bank has announced the recovery of the 
capital losses incurred following Great Britain’s suspension of gold pay- 
ments last September, and the regular dividend has been declared. It has 
been announced definitely also that consideration of the new currency bill 
recently introduced into the House of Assembly will be postponed until 
the next Parliament. 
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Russia Gives Turkey $8,000,000 Credit—Tools and 
Machinery Will Be Exchanged for Farm Products, 
No Money Being Involved. 


A new economic alliance between Soviet Russia and Tur- 
key, under which Russia is extending an $8,000,000 long- 
term credit, was announced by Foreign Minister Tewfik 
Rushdi Bey of Turkey, on May 7, according to Associated 
Press advices from Moscow, May 7, to the New York 
“Times,” from which we quote further, as follows: 


The credit is the first ever granted by the Soviet Government, which 
until now has been a seeker instead of a giver of credit in the world 
market. It is based on an exchange of goods in kind, without actual 
monetary payments. 

Under the agreement Soviet Russia will sell industrial tools, agricultural 
machines and fertilizers to Turkey, receiving as payment its choice of 
Turkey’s natural resources, such as tobacco, wool, fruits and minerals. 

The Turkish Foreign Minister was vague as to the exact length of the 
credit, but mentioned 15 years as the possible term. He did not reveal the 
interest rate and other details, explaining that the credit was negotiated 
by economic experts who accompanied Premier Ismet Pasha of Turkey on 
his good-will visit to Russia and who will remain to iron out details. 

Tewfik Rushdi Bey added that Soviet Russia had offered to grant a 
larger credit but that Turkey had no need for more at this time. He 
indicated that the agreement would be in the nature of an experiment by 
both governments, which, if successful, might lead to further agreements 
along the same line. 

The Foreign Minister made the announcement just before Premier Ismet 
Pasha’s party left on its return trip to Turkey, by way of Odessa, at the 
conclusion of a two weeks’ visit of friendship. 

The Turkish delegation, during its inspection of industrial and agricul- 
tural enterprises here and in Leningrad, found much under which Turkey 
could profit from the Soviet system, Tewfik Rushdi Bey said. He reiterated 
expressions of cordial friendship and good-will entertained for Russia by 
the Turkish Republic, which, like the Soviet Government, was born of 
revolution. 

Great friendliness has characterized Turco-Russian relations in the last 
12 years, during which the two countries have negotiated a non-aggression 
pact and a trade treaty which still are effective. 

= 





Great Britain, France and Italy Refuse to Negotiate 
on Egyptian Debt—Reject Plea to Discuss Basis 
of Payment on Bonds. 

According to Cairo advices, May 5, to the New York 
“Times,” the British, French and Italian Governments have 
replied in similar terms refusing the Egyptian Government’s 
request for negotiations concerning the basis of payment on 
coupons of Egyptian debt bonds. The message to the 
“Times” added: 


The powers said that negotiations in a matter now “subjudice” were im- 
possible, but signified a readiness to discuss the question of the imposition 
of new taxation should the Egyptian Government be compelled to redeem 
the coupons on a gold basis and thus require additional revenue. The 
powers said they appreciated Egypt’s difficulties and realized the sacrifices 
that had been made, but pointed out that they represented not only their 
own subjects but bondholders of all nationalities. 
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Hearing by a ‘mixed court has been fixed for May 9, when the court will 
first have to decide its competence, which has been callenged by the 
Egyptian Government. Because of the Powers’ refusal to negotiate, it is 
probable that the Egyptian lawyers will request a postponement until after 
the summer recess, but the opinion in legal circles is that the court will 
finally decide the coupons must be paid in gold. Such a decision will mean 
an additional burden on the Egyptian Government of about $8,000,000 
annually. 

The British note emphasized that any future discussions in Cairo con- 
pe ed the imposition of new taxation could not be regarded as nego- 

ations. 
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Czechoslovakia’s Monetary Unit. 


With reference to an item published in our issue of May 7, 
page 3380, quoted from the New York ‘‘Times’’, the following 
letter, addressed to the Editor of that paper, has been madc 
available to us by Ferdinand Veverka, Envoy Extraoridnary 
and Minister Plenipotentiary to Washington: 


Washington, D. C., May 10 1932. 
To the Editor, 
The New York ‘‘Times.”’ 
Sir: 

In your issue of May 4th, on page 15, you published a special cable 
from Prague stating that the Czechoslovak monetary unit has been defin- 
itely fixed in permanent relation to the dollar by the Czechoslovak Stabil- 
ization Law of 1925. In this connection, I should like to inform you that 
the definite regulation of the Czechoslovak currency was established by the 
law of Nov. 7 1929 (No. 166-29 of the Collection of Czechoslovak Laws 
and Regulations). By paragraph 1 of this law, the Czechoslovak Crown 
was made the monetary unit of Czechoslovakia and its value was determined 
equal to 44.58 millegrams pure gold. Since this time the Czechoslovak 
currency was no longer fixed in permanent relation to the dollar, and there- 
fore, ought to be considered as real gold currency. 

Respectfully yours, 
DR. FERDINAND VEVERKA, 
Envoy Extraordinary and Minister Plenipotentiary. 
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Turkey to Form Monopoly of Coffee and Sugar Im- 
ports to Promote Exports of Tobacco—Foreign 
Exchange Purchases Only Through State Bank. 


Associated Press advices from Istanbul, May 1, stated: 

The Turkish Government announced to-day it would form a monopoly 
on the importation of coffee and sugar into Turkey, using tobacco exporta- 
tion as ‘“‘compensation”’ for the imports. 

Advices, May 1, from Istanbul, to the New York “Times” 
said: 


The visit of Premier Ismet Pasha to Moscow, accomrpanied by a large 
suite selected to inspect and report on Soviet methods, has raised fears in 
certain quarters that Turkey is contemplating the wholesale adoption of 
the system of State trading and industry. 

These fears will not be diminished by to-day’s news from Angora that 
the Government is about to assume more control of the export and import 
trade than now exists under the import quota system. 

The Minister of National Economy has announced that a monopoly of the 
importation of sugar and coffee will be created and the Government will 
use its monopoly rights to compel countries exporting these commodities 
to Turkey to buy Turkish tobacco. 

From to-morrow the purchase of foreign exchange will be permitted only 
through the State Bank, which will control purchases so that the value of 
the goods exported to Turkey by any country shall be equalized by its 
imports from Turkey. 
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Farmers of Soviet Russia Gain Right to Sell Cattle— 
Movement Toward Liberalizing Farm Code to Help 
Individual Farmer. 


Associated Press advices from Moscow, May 10, stated: 


Russian farmers gained the right to-day to sell their cattle in the retail 
markets for the remainder of 1932. This marked another step in the 
liberalization of the Soviet farm code to encourage individual farmers— 
whether collective or independent—to seek the open market. 

Heretofore there have been restrictions against slaughtering cattle for 
the needs of the rural population and for sale. These were removed to-day 
by a decision of the Council of Commissars and the Central Committee 
of the Communist party. 

Under the new plan collective and indivudal farmers who have fulfilled 
what is known as the centralized plan of cattle collections—their obligations 
to the Government program—will have every opportunity to sell cattle in 
retail markets and collective shops. 

Local authorities will be instructed to eliminate private traders and mid- 
dlemen—*‘‘speculators who grow rich on the sale of meat at the expense of 
the toiling peasant.”’ 


-— 
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Moscow Lifts Ban on Small Traders—-Decree Allows 
Peasants to Sell Part of Grain in the Open Market 
at Own Prices. 

Regarding a decree signed jointly by Joseph Stalin, 
Communist party chief, and Premier Molotoff, regarded as 
a stimulus to agriculture and a spur to petty trade generally, 
Moscow advices May 7 to the New York ‘‘Times’’ said: 


The decree first reduces the total Government grain collections this 
year by about 20%, thus leaving more grain in the hands of the growers, 
and second, it gives freedom and encouragement to collective farm members 
individual peasants to sell their grain in the open market at their own prices, 
not the Government fixed prices. 

Issued by the Council of Commissiars and the Cetnral Executive Com- 
mittee of the party, it was displayed on the front pages of all the news- 
papers to-day, and as one of the grain trust officials remarked, ‘‘naturally, 
it will make the peasants iiappy,”’ for they will have more grain for their 
own use and will be able to indulge in one of their favorite pastimes by 
bartering it at bazaars. 

It is thought here that the sale of this grain will encourage the indi- 
vidual to manufacture such needed articles as cloth and tinware. The 
fact that a large amount of consumers’ goods was made by petty arti- 
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sans before the revolution and during the period of the NEP [New Eco- 
nomic Policy] often has been neglected in attempts to explain the present 
goods shortage in the face of the increased factory production. 


To Trade Manufactures for Grain. . : 

Bootmakers and others will now trade their wares for grain. Just now. 
it is next to impossible to get shoes unless they are made by independent 
cobblers, and even the peasants’ bark sandals are scarce. In connection 
with this new policy of free trade it is interesting to note the agricultural 
tax will exempt profit derived from goods sold in the markets. 

Under the new program the Government grain collections in the coming, 
harvest are fixed at 18,000,000 tons, which is 4,300,000 tons below the 
1931 figures. Since a greater yield is expected this year as a result of the 
increased acreage, there will be an unusually large quantity of grain for 
the peasantry. 

The decree contemplates an increase in grain collections from State 
farms of about 1,00,000 tons, which will not make up for the reductions 
in other quarters. The natural flow of bartered grain directly to consum- 
ers in town and country is expected to fill in this gap. 

In recent months the peasants have been encouraged to sell their produce 
and manufactures, but then there had been no reduction in the grain 
collections. The decree is a part of a widespread campaign in industry 
and agriculture—initiated by M. Stalin along the lines laid down by Lenin 
—to create an incentive to greater individual effort. 

In industry according to the piece-work system the more a man works 
the more money he receives. In agriculture now it will be the same— if he 
plants more he will earn more by selling it in bazaars and markets. 

The decree is caluclated to increase efficiency and economy, since no 
more will grain be hidden or allowed to rot in the fields as happened in 
some instances in the past when the peasant thought that if he harvested 
too much grain the Government would seize it. 
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Creation of Exchange Control Committee in Bolivia 
Approved by Chamber of Deputies—Senate Is 
Believed Likely to Reject Project. 


In a La Paz, Bolivia, message May 10 to the New York 
““Times’’ it was stated that despite strong opposition by the 
press and chambers of commerce and industry, the Chamber 
of Deputies approved that day a project establishing an 
exchange control committee, to consist of representatives of 
banks, the Government and business, in order to allot 
foreign drafts to importers according to an apportionment 
which the Central Bank considers impracticable and liable 
to produce difficulties. The message continued: 


Another objection to the plan is its creation of a new set of salaries, in- 
creasing the already unavoidable budget deficit. The present committee 
consists of Central Bank officials, who serve at no extra cost to the Gov- 
ernment. 

A second part of the project, requiring mine companies and exporters 
to sell to the Central Bank at least 75% of their total foreign drafts, has 
been praised because the bank recently. has found it impossible to sell 
drafts at all to the public, explaining that exporters were speculating in 
foreign exchange. A formal agreement was reached in regard to fixing new 
exchange rates, which, it is believed, will help the export trade. 

General opinion is that the Senate will reject the project, keeping only 
the penalties for speculation in foreign money. 
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Ismael Montes Reappointed Chairman of Central Bank 
of Bolivia—Resigns as Representative of Govern- 
ment on Bank’s Directorate. 


The following from La Paz, Bolivia, May 5, is from the 
New York ‘“‘Times”’: 


The resignation presented a few days ago by Ismael Montes, the Gov- 
ernment’s representative on the directorate of the Central Bank, was 
accepted to-day by President Salamanca. 

The Bank, however, under a provision of the banking law which permits 
the appointment as Chairman or Vice-Chairman of the board a person 
who is not a director, re-appointed him at a board meeting to-day. 

This is regarded as a frank rebellion by the Bank against the Govern- 
ment, as Dr. Montes’s résignation was due to the board’s disapproval of 
a@ measure sent by the Government to Congress providing for the sale of 
foreign drafts in proportion to the requirements of various cities. 

The resignation of Dr. Montes as Chairman of the Central 
Bank was noted in our issue of April 30, page 3188. 


-_ 


Brazil Requires Liquidation of Foreign Currencies. 


An announcement May 4 by the U. S. Department of 
Commerce said: 


Liquidation of all local current bank account in foreign moneys into 
milreis at the official rate of 14.690 milreis to the dollar is required in a 
Brazilian Governmental decree effective April 26, according to a cablegram 
to the Department of Commerce from Commercial Attache Carlton Jackson, 
Rio de Janeiro. 





— 
_— 


President Montero of Chile Vetoes Curb on Foreign 
Concerns Contained in Peso Devalorization Law. 


Under date of April 27 Associated Press advices from 
Santiago, Chile, stated: 


President Juan Esteban Montero’s standing abroad is firmer than ever, 
foreign trade and official circles believe, as a result of his veto of an anti- 
foreign section of the new peso devalorization law under which Chile 
recently went off the gold standard. 

Leftists had twice slipped the section into the bill while it was going 
back and forth in Congress. The section would have outlawed the inter- 
national inviolability of contract by prohibiting something the Chilean 
Constitution permitted, that of concessions to foreign concerns under 
which they could make their price schedules conform to the gold value 
of the peso. if at any time its local value were reduced 

American-owned telephone and power interests had such concessions, 
and companies of all other nationalities would have been indirectly af- 
fected, since they might feel further effects of such a restrction in the case 
of subsequent Congressional action. The section was plainly capable of 
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causing international difficulties, for it appeared that all foreign interests 
would protest. 

Senor Montero, however, redeemed his election pledge that he would see 
that foreign concerns would get fair treatment by deleting the section, 
something permitted the President under the peculiar veto authorization 
of the Constitution. 

In so doing the President ran a big risk politically and he has won much 
praise from foreign companies and diplomats for choosing wo brave what- 
ever storm the veto might provoke locally. 

President Montero has stood firmly against agitatioa from the Right 
and Left to annoy or cripple companies controlled by interests of a dozen 
or more countries. 


The peso devalorization bill was referred to in our issue 
of April 23, page 3005, and April 30, page 3189. 
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Foreign Banks Not to Become Identified with New 
Colombian Mortgage Bank. 


Associated Press advices from Bogota, Colombia, April 28 
stated: 


Foreign banks told the Government to-day that they would not enter 
into the new national mortgage bank provided for by a recent Presidential 
decree to aid commercial banks in obtaining loans. 


- 
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China Stops Flow of Students to United States— 
Proceeds of Boxer Indemnity Fund Diverted 
Temporarily to Aid Graduate Education. 


China has temporarily discontinued sending students from 
the National Tsing Hua University at Peiping to the United 
States for education under the Boxer Indemnity Fund. A 
dispatch from Washington, May 8 stated that this action 
is due to the need of funds for developing a graduate school, 
and the sending of students will be resumed in 1933 or 1934, 
according to Dr. Y. R. Chao, Director of the Chinese 
Educational Mission. The dispatch continued. 


Most of the Boxer Indemnity students have been sent from National 
Tsing Hua University. Both Dr. Chao and the State Department denied 
reports that the Boxer Indemnity Fund was being brought to an end. 
Officials said it would continue to run its allotted period. The fund is due 
for expiration in about 10 years. 

“The National Tsing Hua University at Peiping,’’ Dr. Chao said, *‘was 
founded upon part of the returned American share of the Boxer indemnity. 
The university is an outgrowth of the former Tsing Hua (Junior) College 
which prepared students to finish their college education in the United 
States. Better developed educational conditions and facilities in China 
made the university possible, and it was formally reorganized in 1925. 

‘Many of the graduates of Tsing Hua are at present distributed in 
various graduate schools throughout the United States. The university 
consists now of 14 departments in China, including the arts and sciences, 
engineering and law, and of the Chinese Educational Mission in Washington. 

“In all, 1,293 Chinese young men and women have been selected to 
study here after graduation since 1909. The sending of new students has 
been temporarily suspended due to the need of funds for developing a 
graduate school, but the policy of sending graduate students, including 
those of other Chinese universities as well as those of Tsing Hua, will be 
resumed either in 1933 or at the latest in 1934. The number of Tsing 
Hua students now studying in the United States is about 150.”’ 

The total Boxer indemnity for damages occasioned during the rebellion 
of 1900 was $335,900,000, of which the American share was $24 ,440,778.81. 
The latter was reduced by the United States Government in 1908 to $13,- 
655,492 and was devoted in annual payments to educational purposes, 
including the sending of Chinese to this country for education. 

During the World War China was granted a postponement of payments 
for five years, but President Coolidge, by authorization of Congress, 
through an executive order in 1925, remitted the balance of the American 
payments, amounting to $6,137 ,552. 

The Chinese Government, however, continued to use the equivalent of 
remitted funds for the upkeep of Tsing Hua University and for the support 
of Chinese students in this country. The funds are administered by a 
board of trustees appointed by the Chinese Government and numbering 
five Chinese and five Americans. 

German and Austrian payments were terminated as a consequence of 
China joining the Allies in the World War. Great Britain last year remitted 
the funds remaining due her. It is understood here that payments are still 
due France, Italy and Japan. 
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Recent Shanghai Monetary Crisis Most Severe in 
Decades—Efforts to Develop More Modern Banking 
Facilities—Pooling of Bank Resources Through 
Joint Reserve Board—Bond Exchange Open. 


The monetary crisis in February was more disastrous to 
the business life of Shanghai than any since the beginning 
of the present century, according to a report from Commer- 
cial Attache Julean Arnold, Shanghai, reviewing the cur- 
rency situation since the Sino-Japanese conflict. With refer- 
ence thereto the Department on May 9 said: 


Shanghai dominates the money market of China to a larger degree than 
New York influences the money market of the United States. Approxi- 
mately 60% of China's foreign trade passes through Shanghai. The 
Shanghai tael, a fixed weight of silver of a certain fineness is the unit of 
currency in import and export transactions and in the wholesale trade 
generally in Shanghai, whereas in the retail trade the silver yuan is the 
basis of transactions. Thus Chinese dealers are obliged to pay for their 
imports in taels and to sell the imported merchandise for silver yuan. 
The dealers usually carry their accounts with the ‘native’? banks, which 
are quite distinct from the modern-type Chinese banks. In making 
payments for their imports, the dealers secure native-bank orders, which 
are promises to pay a stated sum of silver taels. Prior to the disruption 
of the money market by the Sino-Japanese hostilities, these native-bank 
orders, issued post-dated 10 days, were considered negotiable instruments 
and were freely accepted by the foreign banks in Shanghai, which institu- 
tions arranged with the “‘native’’ banks for their clearance. 
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During the latter half of February and the early part of March 1932, 
silver yuan at Shanghai became comparatively scarce, forcing the ex- 
change rate in taels to unprecedentedly high levels. This was a natural 
consequence of the fact that hundreds of thousands of Chinese had to leave 
their homes during the Sino-Japanese hostilities. Each family, it is esti- 
mated, carried from 50 to 500 yuan in silver for emergency uses. Further- 
more, Chinese generally throughout Shanghai, even those who were not 
obliged to evacuate their homes, provided themselves with silver yuan, 
for the banks closed for some days and the public became apprehensive 
lest they should refuse to honor their notes. Thus silver coin became 
very scarce. 

Later, in March, as the refugees came back to Shanghai and as con- 
fidence in the banks was restored, silver yuan found their way into the 
banks and by the end of the month the ‘‘yuan’’ price of the Shanghai tael 
became unusually low. In other words, the month-end demand for 
Shanghai taels for commercial use was considerably below normal because 
business was at a low level. Thus the fluctuations between the silver 
yuan and the Shanghai tael unit have been disturbing factors in Shanghai's 
business. 

After the cessation of actual hostilities in March, the monetary situation 
eased up considerably, although the ‘‘native’’ banks throughout the month 
still continued to refuse to redeem the native-bank orders in cash except 
upon payment of a premium. Such premia early in March were as high 
as high as 6 taels per 1,000 per day on native orders post-dated 10 days. 
By the end of the month, the average premium had dropped to 20 
tael per day, or 2 taels for the 10-day period. The “native’’ banks 
adopted this procedure in the first instance in order to retard withdrawals 
and thus safeguard their cash reserves, insisting upon transfer transactions 
whereby credits were deposited with the “‘native’’ banks and clearances 
effected within their association. Unfortunately, it is held, the ‘‘native”’ 
banks have taken advantage of the situation to unnecessarily continue a 
tax on business. 

The modern type Chinese banks of Shanghai (not to be confused with the 
‘native’ banks) recently organized the Joint Reserve Board in order to 
meet the above-described condition. This board represents 26 member 
banks. It began functioning on March 15. By that time, however, the 
money market had eased up sufficiently to make it unnecessary for the Board 
to issue any of its notes, but its mere existence restored confidence, and it 
is now in a position to meet other emergency demands. 

The Board is making an effort to establish a clearing house at Shanghai, 
which, when brought into existence, will represent a new departure in 
banking circles in this financial center and incidentally reduce very mate- 
rially the importance of the ‘“‘native’’ banks in commercial banks trans- 
actions. However, before a clearing house can function effectively, it 
will be necessary to establish a standard currency, that is, a uniform silver 
yuan (‘‘dollar’’). 

The Joint Reserve Board aims to secure the establishment of a fixed 
ratio of exchange between yuan of unvarying weight and fineness, and hence 
the closing down of the Nanking and Hangchow mints in favor of the modern 
central mint at Shanghai. 

The Joint Reserve Board is attempting to bring this development about 
through the co-ordination of the majority of the’ modern style Chinese 
banks who have pooled certain of their credit resources with the Board. 
Naturally, the “‘native’’ banks represent the old-style Chinese banks. 
whose methods have not changed materially over many decades. They 
are not enthusiastic over efforts to establish a clearing house or over any 
other plan that would lessen the significance of the Shanghai tael in financial 
transactions and deprive them of an exchange business from which they de- 
rive the bulk of their profits. However, with the establishment of a 
clearing house in Shanghai, substantial progress could be made toward 
currency reform throughout China. 

It was anticipated in March that, with the opening of the Joint Reserve 
Board, the domestic bond exchange would also re-open, but while the 
stock market re-opened on April 1, the bond exchange will apparently 
continue closed until substantial progress has been made in the liquidation 
of the Sino-Japanese dispute of Shanghai. Meanwhile, private trans- 
actions in domestic bonds are being negotiated and the rates indicate that 
the bond market is holding up well following the refunding plan which 
was put into effect at the end of February. A question of much concern 
to the Central Government is the attitude of Manchuria toward the customs 
and salt revenues of that region. Press reports received in Shanghai in- 
dicate that the Manchurian administration plans to withhold the bulk of 
these revenues for its own uses. 

(Note.—The bond exchange is now open, according to a cable of May 7 
from Shanghai.) 
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Japanese Government May Assume Silk Loss. 


The Department of Commerce at Washington on May 2 
said: 

The Japanese Government will probably assume a 52,000,000 yen (about 
$17,000,000 at current exchange) loss on the sale of raw silk Which has been 
stored for the past two years under the Raw Silk Indemnification Law, 
according to a radiogram to the Commerce Department from the Office of 
the American Commercial Attache, Tokyo. 

Treasury bills to the amount of 40,000,000 yen were issued during April. 
The Government accounts for 11 months of the fiscal year ended March 
1932, indicate an excess in expenditures of 231,000,000 yen. 

No security has been arranged as yet for the loan of 20,000,000 yen 
to the new administration in Manchuria by the Mitsui and Mitsuibishi 
interests. The loan is for seven years at 5%. 

Power companies are reducing dividends and negotiating domestic loans. 


The abandonment of silk control by the Japanese Govern- 
ment was referred to in our issue of April 30, page 3178. 
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Japanese Government May Take Over Private Railroads 
—Government Bond Conversion—Rice Market. 


The Japanese Government is contemplating the purchase 
of private railways to the extent of 30,000,000 yen, thus 
adding to the increasing Government control over railways 
in that country, says a cablegram to the Commerce Depart- 
ment from Commercial Attache Halleck Butts, Tokyo. 
At the same time the Department (May 9) said: 


Old rice now held by the Government will be replaced by Government 
buying of last year’s crop to the extent of 1,000,000 koku (about 5,000,000 
bushels), it was announced. The rice market has been favorably affected. 

A 20% increase in trade during the second quarter as compared with last 
year is forecast in cotton trade circles, it was pointed out. Cotton textile 
exports are quite active. 














Volume i134 


The Government is converting 49,000,000 yen worth of bonds at 94, 
with interest at 5%. The private debenture market is insisting upon two- 
year maturity at 7%, it was stated. 

Sponsored by a commission formed to promote use of domestic articles, 
a@ recommendation has been recently offered to the Government containing 
a list of 101 Japanese articles that should be used in preference to imported 
goods. The list includes scales, meters, industrial machinery, chemicals 
and electric appliances. 

Installation of new cotton spindles in Japanese industry this year has been 
set at 362,000 by trade observers, it was stated. 

(Yen worth about 33 cents, United States, on May 6 1932.) 
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New South Wales Surrenders Taxes to Australia— 
Premier Gives in to Federal Action to Meet Pay- 
ments on Debts—Defaults Now  $11,002,000— 
Australia Has Paid Obligations to Creditors 
Abroad, Including Large Sums Over Week-End. 


The following (Associated Press), from Sydney, New 
South Wales, May 2, is from the New York “Times” : 


The battle between Premier J. T. Lang of New South Wales and the 
Commonwealth of Australia, which threatened to stop the flow of taxes 
in the State, apparently came to an end to-day with a victory for the 
Commonwealth. 

At any rate, Premier Lang handed over the keys to the tax offices to 
Commonwealth authorities a month after he had defied them to proceed 
with their policy of impounding revenue to cover the State’s default in 
its foreign obligations. 

The Government was empowered to appropriate the taxes for allocation 
as it saw fit under the Financial Agreement Act, which was passed by 
the Commonwealth Legislature and upheld by the high court. 

Under the Act the Commonwealth also assumed responsibility for the 
obligations of Australian States, but met immediate objection from New 
South Wales and increasing talk of secession. 

An Exchange Telegraph dispatch said to-day that New South Wales had 
defaulted over the week-end in its foreign obligations, amounting to about 
£88,000 [about $322,000 at Saturday’s rate], due in New York, and 
£600,000 [about $2,200,000], due in London. 

This default brought total defaulted obligations of the State Government 
to some £3,000,000 [$11,002,000], the dispatch said, the Commonwealth 
having remitted the necessary amounts overseas. 

Like the discussion of a State’s right to withdraw from the Union before 
the United States Civil War, the conflict of States’ rights and Federal 
authority goes back almost to the conception of the federation, in Aus- 
tralia’s case 1901. 

Premier Lang’s conflict with the Commonwealth brought the issue to 
an angry head and resulted in threats and militant demonstrations on 
both sides. 

To-day’s surrender indicates that the issue has been smoothed over, at 
least for the time being. 
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Australian House Amends Law to Permit Attaching 
Nearly All of New South Wales’ Levies on Debts. 


Under date of April 27 a wireless message from Canberra, 
Australia, to New York “Times” stated : 

As soon as the Parliament reassembled to-day Prime Minister Lyons moved 
suspension of the rules to permit amendment of the financial agreement 
enforcement Act empowering the Commonwealth to attach practically every 
form of New South Wales revenue to meet its payments on foreign debts. 

The motion was carried and the House then passed the amendment, despite 
the opposition of both sections of the Labor party. 

The amended Act protects the State taxpayers and officials from the 


imposition of penalties by the State when they pay the taxes direct to the 
Commonwealth. 

The Prime Minister said that New South Wales’ defaults on foreign debts 
now amounted to £1,250,000 [about $4,537,500 at yesterday’s rate], and 
would exceed £7,000,000 by the end of June. 

“The protection of the good name of the Commonwealth is behind every 
step we have taken,’ said Mr. Lyons. ‘‘Make no mistake, we are going on 
with the task until we have completed it.” 

The leader of the Labor opposition deprecated what he termred the “rash 
action’? contemplated in the amendment. 


— 


Australia Will Seize Sydney Bridge Tolls—Parliament 
Votes to Take Sixth of Span’s Income to Pay 
Debts of New South Wales. 


The Australian Parliament at Canberra voted on May 5 
to attach one-sixth of the tolls from the new $3,000,000 
bridge spanning Sydney Harbor to obtain funds to pay the 
debts of New South Wales. A message from Sydney, New 
South Wales, to the New York “Times” also stated that 
Parliament also voted to take one-sixth of any increase in 
rates. 

a es 


Australia Plans to Hold Part of Gold Reserve Against 
Its Note Issue in Sterling. 


The Australian Government on May 38 introduced a bill 
authorizing the Commonwealth Bank to hold part of its gold 
reserve against its note issue in sterling and empowering 
it to support more of a reserve. Advices from Canberra 
(Australia), May 3, to the New York “Times,” stating this, 
added: 


The proposal involves the purchase of short-time securities in London 
for use if funds are required urgently there. This is designed to take 
advantage of the high exchange. 

It is understood the plan will not involve the export of gold immediately, 
although the Finance Ministry is preparing to meet conversion redemptions 
due at the end of the year. Previous gold exports have reduced the reserve 
to $36,600,000. 
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Australia Acts to End Bar to Tax Seizure—Provides 
Heavy Penalties for Recalcitrant State Officials. 


Under the above heading, the New York “Times” reported 
the following from Canberra (Australia), May 4: 

Both houses of Parliament to-day rushed through a bill imposing a fine 
of $5,000 or three years’ imprisonment on any State official impeding the 
Commonwealth Government in the seizure of State revenues to meet defaults 
upon the State’s foreign debt service. 

The measure empowers the Federal Treasurer to require any person to 
answer any questions or to produce relevant documents. This, it is be- 
lieved, will enable the Commonwealth to deal personally with Premier 
J. T. Lang of New South Wales. 

Recoveries from New South Wales to date under the financial agreement 
enforcement Act, authorizing the Commonwealth to seize State revenues, 
amount to £440,000 [about $1,625,000], leaving £2,760,000 outstanding. 

Referring to a provision in the bill for the seizure of revenues of New 
South Wales’s State-owned tramways, former Commonwealth Premier 
Joseph T. Scullin, leader of the Labor Opposition, said the Government 
was taking a dangerous step. How would Sydney be fed, he asked, if 
transport was stopped. The Country party, however, supported the bill. 


»— 
Se 





Australian Parliament Enacts New Legislation Em- 
powering Government to Attach New Sources of 
Revenue in State of New South Wales. 


Associated Press cablegrams from Canberra, 
stated: 


Parliament enacted additional legislation to-day empowering the Federal 
Government to attach new sources of revenue in the State of New South 
Wales to cover foreign obligations on which the State defaulted. 

Recently the Federal authorities seized the State income tax receipts 
and other State taxes. The new legislation earmarks death duties, liquor 
licenses and automobile license fees for the Commonwealth. An Exchange 
Telegraph dispatch said there was a growing opinion that the course 
which the Federal Government is taking soon will bring an end to the 
administration of J. T. Lang, Premier of New South Wales. 


<i 
Qa 


May 5, 





J. A. Lang Removed As Premier of New South Wales. 


Associated Press advices from Sydney, New South Wales, 
yesterday (May 13) said: 


Premier J. A. Lang of New South Wales was removed from office to-day 
by the Provincial Governor, and B. S. B. Stevens, leader of the United 
Australia Party, accepted the Governor’s invitation to form a Provisional 
Government pending a general eiection. 

Mr. Lang’s removal was on the ground that he had approved privincial 
legisiation levying a 10% taxon mortgages. This the Governor contended, 
was unconstitutional. 

Beyond that, however, to-day’s development is the culmination of differ- 
ences betweem Mr. Lang and the Commonwealth Government over default 
by the Province in its foreign obligations. 


a a 


Loans of $64,073,953 Extended in First Three Months 
This Year by Federal Land Banks, Joint Stock 
Land Banks, and Federal Intermediate Credit 
Banks—Amount Compares. with $86,847,431 in 
Same Period Last Year. 


Loans of $64,073,953 were extended to farmers, farm 
co-operatives and financing institutions during the first 
three months of 1932 by the Federal Farm Loan System 
embracing the Federal Land Banks, the Joint Stock Land 
banks, and the Federal Intermediate Credit banks, accord- 
ing to their condition statement as of March 31, made 
public April 30. 

During the same period of 1931 the Farm Loan System 
extended credit amounting to $86,847,431, making the loans 
this year 26% lower than those last year, according to the 
condition statements. Additional information made avail- 
able follows, said the ‘“‘United States Daily’’: 

On March 31 the three chains of banks in the System had $1,775,935,108 
in net credits outstanding, compared with $1,817 ,638,251 on Dec. 31, the 
date of the last condition statement. Net credits outstanding, therefore, 
have contracted 2% in the first three months of 1932. Since their organiza- 
tion in March 1917, 15 years ago, the Federal and Joint Stock Land banks 
alone have made 654,523 loans aggregating $2 ,400,741,195. 

Total resources of the banks in the farm loan system increased 1.9% 
during the first quarter of 1932, rising from $2,047 ,733,335 on Dec. 31 to 
$2 087,899,044 on March 31. The Federal Land banks, with resources 
of $1,335,319,950, account for more than half of the total. Resources. 
of the Joint Stock Land banks aggregate $600,919,327, and those of the 
Intermediate Credit banks amount to $151,650,767. Resources of the 
latter two banks have declined during 1932, but increases in the Federal 
Land bank resources have more than offset the other declines. 

The Federal Land banks have curtailed their lending activities more 
sharply than have the other two systems. In the first quarter of this year 
they advanced $5,507,000, as compared with $15,809,400 in the same 
period of 1931, a decrease of 65%. Joint Stock Land bank lending is 55% 
under last year’s level with only $887,800 advanced thus far in comparison 
with $2,013,800 in the first quarter of 1931. Intermediate Credit bank 
loans have fallen only 16% under those for the same period last year, 
being $57,579,153 as against $69,024,231. 

Among the Federal Land banks, the one at Houston, Tex., serving the 
State of Texas, has done the heaviest lending thus far in 1932, its loans 
made up to March 31 totaling $1,798,500. It is the only one to have 
loaned more than $1,000,000, although in the same period of 1931 six of the 
Land banks, led by the Houston bank, had advanced more than that 
amount. 

The Federal Land Bank at Omaha—serving Iowa, Nebraska, South 
Dakota, and Wyoming—is second for the first quarter of 1932, as it was 
last year, with a total of $953,900 in new loans. The bank at St. Louis— 
handling loans for Arkansas, Illinois, and Missouri—has made only $3,500 
in new loans this year, the samllest amount among all the 12 banks. At 
the end of the first quarter last year it stood third. 
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Among the Joint Stock Land banks the Corn Belt Bank at Taylorsville, 
Ill., chartered to serve Illinois and Iowa, has made the heaviest loans, 
$355,800. The Pacific Coast Joint Stock Land Bank at San Francisco is 
second, with $109,000 in new loans. 

Of the total $57,679,153 advanced by the Federal Intermediate Credit 
banks, $30,418,433 has gone to financing institutions and $27,260,720 to 
co-operative associations. The Houston, Tex., Intermediate Credit Bank 
has made the largest loans to financing institutions, $7,463,101, with the 
Berkeley, Calif., bank second, having a total of $4,867,421. The Spring- 
field, Ill., Intermediate Credit Bank has made new loans to co-operatives 
amounting to $6,266,792, and the Columbia, 8. C., bank ranks second, 
with $3,383 ,870. 

On March 31 the Federal and Joint Stock Land banks had $31,768,406 
in delinquent principal and interest payments on their balance sheets, 
the Federal banks having approximately $22,290,000 of the total. Partial 
payments of $3,131,846 and reserves against delinquent installments of 
$17,122,901, however, cut the net delinquent sums down from $31,768,406 
to $11,513,658. Of the total delinquent payments $16,917 ,587, or more thai 
50%, were overdue 90 days or more. 

The Federal Land banks statement on March 31 showed $1,475,920 
worth of loans on which extensions had been granted while no such item 
appeared on the Dec. 31 statement. 

All banks in the Farm Loan System had a total of $20,171,255 in cash 
on hand on March 31, $5,108,900 in the Intermediate Credit banks, 
$8,048,355 in the Joint Stock Land banks, and $7,014,000 in the Federal 


Land banks. 
_—— 


Richard Whitney Re-Elected President of New York 
Stock Exchange—Resolution of Governing Commit- 
tee Commending His Administration In “Crucial 
Period.”’ 

At the annual election of the New York Stock Exchange 
on May 9, Richard Whitney was re-elected President; this 
is Mr. Whitney’s third term as head of the Exchange. At 
the same meeting (May 9) Warren B. Nash was re-elected 
Treasurer of the Exchange. 

At a special meeting of the Governing Committee of the 
Stock Exchange on May 10, Allen L. Lindley and Edward 
T. H. Talmage, Jr., were re-appointed to the offices of 
Vice-President and Assistant Treasurer, respectively. 

The following were elected at the annual meeting on 
May 9: 

Ten members of the Governing Committee for term of four years: 

Frank Altschul (Lazard Freres). 

Allen L. Lindley (Lindley & Co.). 

A. Heyward McAlpin (Walker Brothers). 

Herbert L. Mills (Auchincloss, Mills & Bergen). 

Edward Roesier (Laidlaw & Co.). 

George P. Smith (Smith & Gallatin). 

Raymond Sprague (39 Broadway). 

Erastus T. Tefft (Tefft & Co.). 

Blair 8. Williams (Williams, Nicholas & Moran). 

Lewis A. Williams (Abbott, Hoppin & Co.). 

Trustee of The Gratuity Fund for term of five years: 

H. G. 8. Noble (At De Coppet & Doremus). 


Trustee of The Gratuity Fund for term of four years: 

Blair 8. Williams (Williams, Nicholas & Moran). 

A resolution as follows was adopted at a meeting on May 
11 of the Governing Committee of the Exchange, expressing 
the appreciation of the members for the services of Mr. 
Whitney in the ‘‘crucial period’’ in the past year: 

The unprecedented economic catastrophe, in which the world has been 
involved for the past two years, has assumed a still graver aspect in recent 
months, and the leaders of all great financial institutions have been burdened 
with unheard of responsibilities in striving to safeguard the interests con- 
fided to their care. The New York Stock Exchange, as one of the greatest 
and most outstanding of these institutions, has been the storm centre 
around which this whirlwind has revolved. 

Never before has a president of the Exchange been subjected to such 
a trial as has befallen Mr. Richard Whitney during the past year, because 
never before has the modern business world passed through such a shattering 
convulsion. 

In meeting the crisis with which he has been confronted, Mr. Whitney 
has continued to display, in an ever increasing degree, those great qualities 
of energy, courage, sound judgment, and unselfish devotion, which have 
preserved general respect for the Stock Exchange even when misunder- 
standing and misinformation have brought down a flood of angry criticism 
upon it. 

Be It Therefore Resolved, That the Governing Committee being cognizant 
of the tremendous task that Mr. Richard Whitney has been called upon 
to perform, and being deeply impressed with the conscientious thoroughness 
with which he has fitted himself to meet all the endless emergencies which 
have crowded upon him in this crucial period, do hereby express their 
gratitude to him as their President and their admiration for him as a fellow 
member. 

Be It Further Resolved, That a copy of these resolutions, suitably en- 
grossed, be presented to Mr. Richard Whitney. 


es 
Text of Bill Passed by Senate Making Debentures of 
Intermediate Credit Banks Eligible ‘‘As Collateral’’ 


for Advances by Federal Reserve Banks to Member 
Banks. 


The following is the text of the bill, passed on April 25 
by the Senate authorizing the rediscounting of debentures 
of the Federal Intermediate Credit Banks by the Federal 


Reserve System: 
AN ACT 


To amend Title II of the Federal Farm Loan Act in regard to Federal 
intermediate credit banks, and for other purposes. 

Be it enacted by the Senate and House of Representatwes of the C nited States 

of America in Congress assembled. That Section 202 (a) of Title II of the 

Federal Farm Loan Act, as amended (U. 8S. C. title 12, ch. 8, sec. 1031), 
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is hereby amended by substituting a sen i-colon fo: the period at the end of 
clause (3) and adding thereto the following new matter: “and to accept 
drafts or bills of exchange issued or drawn by any such association when 
secured by warehouse receipts and/or) shipping documents covering staple 
agricultural products as herein provided.”’ 

Sec. 2. Section 205 of Title II of the Federal F'arm Loan Act, as amended 
(U. 8. C., title 12, ch. 8, sec. 1061), is hereby amended by adding at the end 
thereof the following new matter: ‘‘In the event that there shall be an im- 
pairment of the paid-in capital of any Federal intermediate credit bank, the 
Farm Loan Board, ac such time or times as it deems advisabie, may deter- 
mine and assess the amount thereof against the other Federal intermediate 
credit banks on such equitable basis of apportionment as it shali presc-ibe. 
Each bank against which such an assessment is made shail, out of its surplus 
and(or) to an extent up to 50% of its net earnings, in accordance with the 
terms of such assessment, pay the amount thereof as soon as possible to 
the bank having the impairment. In such event payments into the surplus 
fund and payments of the franchise tax prescribed by this chapter shall be 
determined on the basis of the net earnings remaining after providing for 
the payment of any such assessment.”’ 

Sec. 3. Section 206 (b) of Title II of the Federal Farm Loan Act, as 
an.ended (U. 8. C., title 12, ch. 8, sec. 1072), is hereby amended (effective 
Jan. 1 1932) by stviking out the first two sentences of said section and sub- 
stituting therefor the foliowing new matter: ‘‘After all necessary expenses 
of a Federal intermediate credit bank have been paid or provided for, the 
net earnings shall be paid into a surpius fund until it shall amount to 100% 
of the subscribed capital stock of such bank, and thereafter 50% of such 
earnings shall be paid into the surplus. Whenever the surplus thus paid in 
shali have been impaired it shall be fully restored before payment of the 
franchise tax herein prescribed. After the aforesaid requi:ements of this 
section have been fully met and, except as otherwise provided in this Act, 
50% of the net earnings shall be paid to the United States as a franchise 
tax.’’ 

Sec. 4. Section 207 of Title II of the Federal Farm Loan Act, as amended 
(U. 8. C., title 12, ch. 8, sec. 1081), is he:eby amended by striking out the 
period at the end thereof and substituting a colon together with a proviso 
as follows: Provided, That in view of the liability of all Federal intermediate 
credit banks for the debentures and other such obligations of each bank 
under this Act, the banks shall, in accordance with rules, zegulations, and 
orders of the Federai Farm Loan Board, enter into adequate agreements and 
arrangements among themselves by which funds sba]] be transferred and(or) 
made available from time to time for the payment of all such debentures 
and other such obligations and the interest thereon when due in accordance 
with the terms thereof.’’ 

Sec. 5. The second paragraph of Section 13 (a) of the Federal Reserve 
Act, as amended (U. 8. C., title 12, ch. 3, sec. 349), is hereby amended by 
adding thereto a new sentence as follows: ‘‘Any Federal Reserve Bank may 
also, subject to regulations and limitations to be prescribed by the Federal 
Reserve Board, discount notes payable to and bearing the indorsement of 
any Federal intermediate credit bank, covering loans or advances made by 
such bank pursuant to the provisions of Section 202 (a) of Title II of the 
Federal Farm Loan Act, as amended (U. S. C., title 12, ch. 8, sec. 1031), 
which have maturities at the time of discount of not more than nine months, 
exclusive of days of grace, and which are secured by notes, dvafts, or —_ of 
exchange eligible for rediscount by Federal Reserve banks.”’ 

Sec. 6. Theseventh paragraph of Section 13 of the Federal Reserve Act, as 
amended (U.S. C., title 12, ch. 3, sec. 347), is hereby amended by changing 
the peciod at the end thereof to a comma and adding thereto the words 
“or by the deposit or pledge of debentures or other such obligations of 
Federal intermediate credit banks which are eligible for purchase by Feder» 
Reserve banks under Section 13 (a) of this Act.’ 


The passage of the bill by the Senate was noted in our issue 
of April 30, page 3207. 
a 


Total Short Interest on New York Stock Exchange 
During April. 

On May 7 the New York Stock Exchange issued a com- 
pilation indicating the short interest on stocks each day for 
the month of April. The figures show that the short in- 
terest, which on April 1 stood at 3,279,398 shares, dropped 
to 2,323,738 on April 15 but again rose and on May 2 stood 
at 2,758,161. The announcement issued by the Exchange 
follows: 


The following statistics, which have been compiled from information 
secured by the New York Stock Exchange from its members, show the 
total short interest on each business day, with the exception of Saturdays 
during April 1932: 





ee. See *3,279,398 | April 18 1932. __-------- ---- 2,346,486 
OU OUR eee 3,189,596 | April 19 1932.__------------ 2,379,468 
[Retains Sapien < 3,059,658 | April 20 1932- _--------.---- 2,450,863 
2 Sees 3,063,927 | April 21 1932-_.--------- ---- 2,510,209 
AE oe Ks a san cvecneanten 2,849,895 | April 22 1932. __------------ 2,557,193 
reo eee 2,626,399} April 25 1932-__------------ 2,619,701 
P<" ys | PRES eS 2,605,831 | April 26 1932. __------------ 2,603,078 
PUR ee oe 2,649,087 | April 27 1932-_.--------_---- 2,573,355 
AEE TS BE ns cntennnesnnwer 2,405,319] April 28 1932_.__-.---------- 2,668,698 
ME BP a ov ass cawaaoee 2,355,297 | April 29 1932. __-.---------- 2,720,183 
BES GE date onvnwns ain eR SS 2,758,161 
BE Oe Pe cddentantsccus 2,323,738 





* Last pubiished figure. 

Note.—These statistics shpw the position existing at the opening of business on 
each date, and the report for each Monday includes the transactions of the preceding 
Friday and Saturday. 


—— 
Interest on Foreign Deposits Cut by Leading Banks 
Here. 
From the New York ‘‘Times’’ of May 13 we quote the 


following: 

The Informal Committee of Bankers, which governs rates of interest 
paid by the leading banks here on foreign deposits, voted yesterday to 
reduce all rates 4% of 1%, effective next Tuesday. The new rates, which 
equal those in force last summer and up to Oct. 16 last year, are: On 
demand deposits, except those of foreign central banks, 44 of 1%; on de- 
mand deposits of foreign central banks, 1%; on time deposits, 144%. 

The Committee’s action follows a ruling of the New York Clearing 
House Committee, effective to-day, reducing the rate of interest on domestic 
deposits by 4% of 1%. The scale of rates adopted by the Foreign Deposit 
Committee corresponds to the new domestic deposit rates except with 
respect to time deposits, on which a spread of 4 of 1% is maintained in 
favor of foreign deposits. 
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Market Value of Bonds Listed on New York Stock 
Exchange—Figures for May 1 1932. 


On May 9 the New York Stock Exchange issued the 
May 1 figures of the total market value and the average 
market price of all listed bonds as follows: 

As of May 1 1932, there were 1,590 bond issues aggregating $52 ,218,- 
219,935 par value listed on the New York Stock Exchange, with a total 
market value of $38 896,630,468. 

In the following table listed bonds are classified by governmental and 


industrial groups, with the aggregate market value and average price for 
each. 

















Average 

Market Value. Price. 
United States Government ______.._._____- $15,246,625,507 $100.58 
asm COrernmees. we cnn 11,248 403,395 68.71 
Railroad industry (United States) ___-- --- 6,155,863,571 56.83 
Utilities (Unitéd States) _..........--.--..- 3,010,308,284 80.28 
Industrial (United States) ___.._....---_--. 2,018,548,358 56.27 
SO SUN ios oc cnce cata chosbocela 1,216,881,353 48 .30 
SES os er re cael Ha ee $38 896,630,468 $74.49 





The April statement (given in our issue of April 23, page 
3010) showed 1,591 bond issues aggregating $52,276,599 ,021 
par value listed on the Exchange on April 1, with a total 
market value of $39,794,349,770. 
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Reduction in Interest Rates on Deposits by New York 
Clearing House Association. 


A reduction of % of 1% in the interest rates was an- 
nounced on May 10 by the New York Clearing House Asso- 
ciation, effective May 13. The announcement of the 
Association follows: 


NEW YORK CLEARING HOUSE, 


77-83 Cedar Street. 
: New York, May 10 1932. 
Dear Sir:—Acting under the provisions of Section 2, Article XI of the 
Clearing House Constitution, relating to interest on deposits to be paid 
by Clearing House institutions, we beg to advise you that the following 
maximum rates have been fixed, effective Friday, May 13 1932: 





On Certificates of Deposit Payable Within Thirty Days of\On Certificates of Depostt 
Issue or Demand, and on Credit Balances Payable on| or Time Deposits, Which 
Demand or Within Thirty Days of Demand. by Their Terms are Pay- 

able on or After Thirty 





To Banks, Trust To Mutual Days,But Not More Than 
Companies and Private Savings To Siz Months from the Date 
Bankers. Banks. Others. of Issue or Demand. 











4% 1% 6% 1% 


Certificates of deposit or time deposits payable more than six months from date 
of issue or demand are not subject to regulation as to rate of interest payable, but 
are subject to other regulations, including Ruling No. 15. 








By order, 
CHARLES 8. McCAIN, 
Chairman Clearing House Committee. 
The above rates are the same as those which were put 

into effect on May 19 1931, but which were increased on 
Oct. 16 1931, the rate at that time being fixed at 1% to 
banks, trust companies and private bankers, exclusive of 
savings banks; 144% to mutual savings banks, and to 
others 1%; at the same time a rate of 144% was established 
in the case of certificates of deposit or time deposits, pay- 
able by their terms on or after thirty days, but not more 
than six months from the date of issue or demand. In 
addition to the above announcement by the Clearing House 
on May 10, the Association issued the following notice: 


NEW YORK CLEARING HOUSE, 


77-83 Cedar Street. 
New York, May 10 1932. 

Dear Sir:—At a meeting of the Clearing House Committee held this day 
maximum interest rates were fixed, effective Friday, May 13 1932, as 
given in the accompanying schedule. 

At the same meeting the following amendment to the rules was adopted: 

Rescind Ruling No. 9 of the Rules and Rulings under Article XI and 
amend Ruling No. 2 to read as follows: 

No. 2. On all time deposits and on certificates of deposit without fixed 
maturity, but payable only upon notice of thirty or more days, each mem- 
ber and each non-member clearing through a member, upon any decrease 
in maximum interest rates, shall bring the rates then paid on such deposits 
within the maximum limits permitted by such decrease not later than thirty 
days after the date thereof, and shall immediately give notice of such re- 
quired change; and upon any increase in such maximum rates no change 
shall be made in rates paid on such deposits until the expiration of thirty 
days from the effective date of such increase. 

By order, 
CHARLES 8. McCAIN, 
Chairman Clearing House Committee. 


The actual return to bank depositors will now be lower 
than ever before, said the New York “‘Times’’ of May 11, 
because, in accordance with a ruling of the Clearing House 
Committee adopted on Apgil 18 and put into effect on 
April 22, banks now deduct from deposit balances subject 
to interest the amount of reserves which must be kept 
against these deposits. The ““Times’’ added: 


Laid to Credit Expansion. 

The result of this ruling is that interest is paid only against 87% of de- 
mand-deposit balances and against 97% of time-deposit balances. The 
new rates consequently will yield to bank depositors 0.435% on their full- 
demand deposits and 0.97% on their time-deposit balances, except in the 
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case of mutual savings banks, which will receive 0.87% on their demand 
deposits. The ruling does not affect special interest or ‘‘thrift’’ deposits, 
which are not governed by the committee. 


—— <a 
Chicago Clearing House Lowers Interest Rates. 
The Chicago Clearing House Association has reduced 
interest rates on demand deposits to 4% of 1% from 1% 
and to 1% from 144% on time deposits. 


— 
. — 





London Banks Cut Rates on Deposits—Step Considered 
Prelude to Huge Conversion of War Loan. 


The following London cablegram May 12 is from the 
New York “Journal of Commerce’’: 


The reduction in the rate of the Bank of England to 244% to-day merely 
followed expectations, but genuine surprise was stirred by the announce- 
ment that the London Clearing banks had reduced the rate of interest on 
deposits to 4% of 1%. 

For many years the minimum rate on deposits carried in the banks had 
been 1%. There is little doubt among financiers that the step was taken 
to induce depositors to use their bank balances for the purchase of securities. 
Such purchases by raising prices would, of course, pave the way for the 
conversion of the War Loan. ‘ 

—-@e—— 


Minority Report on Glass Banking Bill—Senator 
Norbeck Urges Elimination of Branch Banking 
Provision—Declares Unit Bank Has Definite Po- 
sition in Our National Welfare—Views on Guar- 
antee of Bank Deposits. 


In addition to the report on the revised Glass Banking 
Bill, presented to the Senate by Senator Carter Glass on 
April 22 (and given in our issue of April 30, page 3198), a 
minority report was submitted to the Senate by Senator 
Norbeck on April 29. The minority report urges the elimina- 
tion in its entirety of the branch banking clause of the bill 
(Section 19). In expressing the views thereon of the 
minority members of the Committee, the report states that, 
“there is a movement on foot to control the banking 
industry of the United States by centralization.” “This 
movement,” it is added, might be termed not only national 
but international.” ‘The minority report declares that “our 
dual system of banking has been one of the great motivating 
factors in making the United States the outstanding country 
that itis to-day. . . . The unit bank has a most definite 
position in our national welfare. ‘The minority report also 
notes that “the State banking system is threatened from 
another angle, and that is the great demand now on the 
part of the National banks to have guarantee of deposits.” 
The report adds: “The writer believes that guarantee of 
deposits may sometime become a reality, but it is quite con- 
vincing from the experience of many States that tried the 
bank guaranty law that a more careful approach to the 
subject must be made, and certainly it must be considered 
a form of insurance.” The report of Senator Norbeck fol- 
lows in full: 


OPERATION OF THE NATIONAL AND FEDERAL RESERVE 
BANKING SYSTEMS. 

Mr. Norbeck, from the Committee on Banking and Currency, submitted 
the following minority views [to accompany 8. 4412]: 

The Senate Committee on Banking and Currency has had under considera- 
tion the bill (S. 4412) to provide for the safer and more effective use 
of the assets of Federal Reserve banks and of National banking associations, 
to regulate interbank control, to prevent the undue diversion of funds into 
speculative operations, and for other purposes, and reported favorably 
thereon on April 22 1932. (Rept. No. 584.) 

On behalf of the minority of the members of the Senate Committee on 
Banking and Currency, I am making this report in protest against the 
proposed extension of branch banking, without taking issue with the 
distinguished author of the bill, Senator Glass, on other matters in the 
bill, in most of which I heartily concur, and some of which I deem very 
important. 

In speaking of our banking system, we must keep in mind that we have: 

(1) A system of National banks chartered and supervised by the Federal 
Government. 

(2) We have a competitive system, that of State banks, chartered and 
supervised by the States. 

There is difference of opinion among well-informed people as to their 
comparative merits, and certainly there is a great desire on the part of 
certain people to wipe out the State banking system. What can not be 
done directly by law may be done by giving the National system such an 
advantage that the competitive State system cannot exist. 

Aside from the two general classifications, we might make further 
classifications, as follows: Unit bank, chain banks, group banks, branch 
banks. 

A unit bank may have a National or State charter. It is generally 
defined as an institution which is owned, controlled, and operated by 
residents where the bank is located, and has no affiliated institutions. 
This is the typical American bank. 

The term “chain bank’ is generally applied where two or more banks 
are owned and controlled by one individual and partnership (without a 
holding company or more centralized control). 

Group bank is the proper term for institutions that have been growing 
up in many sections of the country of late years. If not a violation of 
law, it is certainly an evasion of law. A holding company is generally 
organized for the purpose of owning and controlling these banks. As a rule, 
the holding company owns over 90% of such bank stock, but there remains 
a local organization and a local board of directors, subject, however, to 
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the control of the holding company, which is located in some central 
lace. 

“ It is a well-known fact that shares in a bank carry a double liability 
with them on the part of the stockholder. As a rule, the shares in a 
holding company do not carry this extra liability, though there are a 
few notable exceptions to this practice. I have in mrind especially the 
Detroit group, who appeared before this committee and explained their 
system. 

got banking is where a parent bank has one financial structure, 
from which it operates the several branches or offices under set rules and 
instructions issued by the head office. The officers of the several branches 
have very limited powers of discretion. 


Falling Prices. 

Since the war, there has been a continual shrinkage in values, and this 
has put a great strain upon our banking structure. Numerous failures have 
been taking place, and those who, for different reasons, prefer the chain 
bank with the central control, are continually pointing to the banking 
systems of other countries. But, all things considered, the American 
system has held up wonderfully well. Our Government has not come to 
the direct aid of our banking structure, such as has been the case in 
many European countries, where the governmental form of banking exists, 
where the taxpayers took the losses. 

We are often reminded of the losses suffered by depositors in this country. 
That is true, and it is deplorable, but it is not fair to point to other 
countries for comparison. The American dollar is still at par, while the 
bank deposits in foreign lands have dwindled in proportion to the 
shrinkage of their currency value; in Canada it is 20%, and in France 
it is 80%. We have much over which to be happy, and do not need to 
be hasty about importing a banking systemr from foreign lands. 

The co-called safety of the French, Oanadian, or English system is 
simply one of percentage, and we need not be ashamed of the comparison. 

It is not believed that the remedy lies in more centralization. When 
we take the history of the chain bank, group bank, and branch bank, 
many States in the Union thave had debacles, which are appalling. The 
greatest bank failure in this whole depression was in the case of a branch 
bank system—a central bank with some 50 or 60 branches. On the other 
hand, while the losses of unit banks in the United States, due to overbanking 
conditions and the present financial situation, have been devastating, we 
have no assurance that such a condition may not arise again under a different 
form of banking, as each generation must learn its own lesson, and human 
nature, as a rule, has never been able to capitalize 100% from the 
mistakes of the past. 

Branch Banks. 

Advocates of the branch banking system ignore the fact that such a 
system has never been tried in a country of 120,000,000 population, 3,000 
smiles across. They ignore the tendency in this country to centralize control 
of everything, and especially of credit. I believe the branch banking 
system: would put us at the mercy of the financial centers. 


The Canadian System. 


We hear much about the Canadian system, which is the outgrowth of 
the British system, but we hear only the good side of it. However, we 
occasionally run across something suspicious even in these presentations. 
We are told that Canada has only 11 banks, with an average of about 400 
branches, and that there have been no failures. This statement is not in 
accordance with the record, for they have had numerous failures. 

An advocate of the Canadian system in a recent magazine article said 
they had had only 16 failures in 62 years. The branches are not counted 
when the failures occur, but let us take them at their own statement. They 
have 11 banks and they have had 16 failures; that is more than 100%. 

We are told that these 11 Canadian bankers have during the last few 
years had a smaller percentage of failures than the banks in this country, 
and I think that is true. But we have a large number of banks in this 
country that have had no failures, and certainly we have one banking 
system here, not above referred to, that has gone through entirely without 
losses, and it has done an enormous banking business. The worst thing 
that can be said about it is that it has not furnished accommodation to 
the communities where the deposits were received. They have taken no 
risk. They have not been interested in building up the communities. If 
we had only such a system, we would make no progress in our development ; 
we would slow down—we would come to a standstill. The system is the 
nearest comparable to the Canadian system. I have reference, of course, 
to the posta] savings bank that drains the community dry of its cash. 

One of our distinguished Senators, who has spent a great deal of time 
in Canada, told me privately he believed the natural resources of Canada 
were equal to those of the United States. Their growth has only been 
one-tenth the growth of the United States. I believe we are much indebted 
to the unit banking system for this differgnce. 

I feel that Section 19 of the Glass Bill should be eliminated in its 
entirety. There is a movement on foot to control the banking industry 
of the United States by centralization. This movement might be termed 
not only national but international. Of late years this movement has been 
becoming more evident. The only way it can be accomplished, apparently, 
is through nation-wide branch banking and the complete elimination of 
the unit bank. 

The unit banker has had a most prominent place in the development of 
the United States. By reason of his individualistic characteristics he has 
been able to mold himself to meet any possible situation. It has been 
through his foresight, strength of character, and belief in these great 
United States of ours that our country has become the foremost in com- 
merce and industry. His endeavors have been most outstanding. The 
history of our country might have been different if our banking system 
had been controlled from Washington or New York. 

Our dual system of banking has been one of the great motivating factors 
in making the United States the outstanding country that it is to-day. 
Our country is too large, too widely diversified, to expect one banking 
system to be so versatile as to deal with so complex a situation efficiently. 
The American people are individualistic and so should be our banking 
structure. The unit bank has a most definite position in our national 
welfare. 

Two reasons have been advanced why we should have one system of 
banking: 

First, the commerce of the United States should be financed in an 
orderly manner; must have a uniform system of banking under Federal 
supervision. Our past history does not prove the necessity of the same. 

Second, that the Federal Government cannot rely upon the voluntary 
co-operation of State banks and trust companies for the execution of a 
national policy. The record is clear that there has never been a time 
when the unit bank or the State chartered institutions have not upheld 
the hands of our Government. 

The placing of our banking structure with the now overburdened 
bureaucracy in Washington is in direct violation of the principle of State 
rights. So far no tangible evidence has been offered that the passage of 
this section would be of value to the rank and file of our citizenry or 
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would meet and stabilize the present situation. We have always the 
matter of politics, change of administration, Government in business, which 
cannot be overlooked. History repeats itself. 

The past several years a large amount of propaganda has been fed to 
the people endeavoring to educate them to national branch banking, and 
while the resolutions of some of our financial organizations were rapid in 
their opposition to branch banking, owing to steady pressure from without 
and within, their position has been gradually changing. 

This plan appears to be a part of the preconceived plan for the elimina- 
tion of the unit State bank and placing the control of our banking structure 
in financial centers. Those interested in controlling the banking structure 
of our country will find it far more easy to handle Washington than some 
19,000 different banking corporations scattered throughout the United 
States. When banking and credit are centralized in a few hands, it is 
easier for the powerful to get control of such corporations; in fact, Mr. 
Whitney, President of the New York Stock Exchange, testified before the 
Banking Committee that with good dollars he could “go out and buy 
every corporation in the world,” and there seems to be no limit to the 
number of good dollars they control. This is most true. 


Demands for More Power. 

Congress first allowed the National banks to have branches within the 
city in which they were located. The next step was to allow branches in 
metropolitan areas. Now the demand is made that we have what will 
mean nation-wide branch banking in its entirety, and plans have been 
offered which can be utilized in eliminating every unit bank by direct 
Congressional action. 

It is in the interest of the United States that a banking monopoly 
should not be created. The theory of syphoning credits through a branch 
banking system has been exploded. Theoretically, it functions perfectly, 
until under pressure the pipe springs a leak. When a unit bank closes, 
there is merely a pop; when a system of branch banks closes, it is a 
detonation. 

We only have to look back to the history of the endeavor to renew the 
charter of the Bank of the United States with its branches in the then 
leading cities, during the Presidency of Andrew Jackson, to prove now, 
as then, that a banking monopoly headed at Washington is not for the best 
interests of the citizens of the United States. 

The placing of more power in the National banking system is dangerous. 
Additional powers given this system would not redound to its benefit, 
unless it is coupled with legislation that will cripple or eradicate our 
present State-chartered institutions. This fear of centralization in the 
hands of a few is possibly one of the factors behind the popularity of 
State-chartered institutions, and general satisfaction of our dual system 
of banking. 

The following figures speak for themselves: 

On Oct. 31 1931 there were in the United States 194 private banks, 
587 mutual savings banks, 546 stock savings banks, 1,245 loan and trust 
companies, and 11,240 State banks; total, 13,812. 

The National system had 6,368 banks with capital from $10,000 up, of 
which less than 225 had a capital of $1,000,000 or over. 

As of the same time, National banks had on deposit $19,210,000,000, 
which included $260,000,000 of funds of the United States. While deposits 
of State-chartered institutions were $30,486,000,000, a difference of $11,- 
175,000,000 in favor of State-chartered institutions. 

Now as to capital structure: State-chartered institutions had $175,- 
000,000 more than National banks and a surplus of $1,700,000,000 in 
excess of those of National charter. In other words, Stute-chartered 
institutions had more millions of surplus above the amount of surplus 
of National banks than the total aggregate of capital and National 
banks. 

Further, take the period from March 25 1931 to Dec. 30 1931. We find 
that during the intervening period the deposits in National banks decreased 
$3,100,000,000, while deposits in State-chartered institutions decreased 
$3,700,000,000. The per cent. of decrease in each instance is: National 
banks, 13%; State banks, 8%. 

Now, further, a comparison of National bank suspensions and State 
bank suspensions: 

In 1931, prior to the figures cited above, there were 409 bank suspen- 
sions as against 161 for the year 1930, or an increase of 347. While the 
State-chartered institutions had 1,809 suspensions in 1931, as opposed to 
1,128 in 1930, or an increase of 60%, there were reopened, in 1931, 25 
National banks and 250 State-chartered institutions, or 10 to 1. In 1930 
there were reopened five National banks and 140 State-chartered insti- 
tutions. 

Now as to deposits: Time deposits in National banks, including deposits 
of the Post Office Department in National banks on Dec. 30 1931, were 
$7,594,000,000 as opposed to time deposits in State-chartered institutions 
of $18,430,000,000, or, roughly speaking, two and a half to one in State- 
chartered institutions. In the Postal Savings System, at the end of the 
last fiscal year, June 30 1931, there was on deposit averaging $500 for 
each depositor, an aggregate of $347,000,000, an increase of $172,000,000 
for the Government’s fiscal year. Eight hundred and ten million dollars 
of the deposit shrinkage in State-chartered institutions were in savings 
accounts. The number of savings depositors decreased by one and a half 
million. Now, obviously, the million and one-half depositors who ceased 
having savings accounts in State-chartered institutions did not rush to the 
post office, for the increase in the number of postal savings depositors 
during the same period was 304,000, or less than one-fifth. 


Liquidating Corporation. 

It is hoped that a liquidating corporation will be the means of more 
prompt payment to depositors of some substantial part of their equity as 
soon as a bank is closed. It is not a guaranty of bank deposits, though 
it may point in that direction, and, therefore, be subject to much 
criticism. 

Guarantee of Deposits. 

The State banking system is threatened from another angle, and that is 
the great demand now on the part of the National banks to have guarantee 
of deposits. The request is based on the plea that it will restore confidence, 
but I do not hesitate to say there are National banks that would like to 
unload their losses on the Federal Treasury, and among them are some 
large ones, and where the bank is a large one the taxpayer would be assumn- 
ing a big burden. One of the purposes is to give the National bank a cer- 
tain advantage over the State bank and destroy our dual system of banking. 
It is an indirect and an insidious way to do that which they dare not 
attempt to do directly. 

The writer believes that guarantee of deposits may sometime become a 
reality, but it is quite convincing from the experience of many States that 
tried the bank guarantee law that a more careful approach to the subject 
must be made, and certainly it must be considered a form of insurance; 
therefore the two fundamental principles of insurance must be recognized: 

(1) No loss must be underwritten which cannot be paid. 

(2) No risk should be assumed at 100% value; 75% 
safer figure. 


would be a 
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The depositor who could get 75% cash would be fortunate, indeed, 
compared to some of those who wait many years on the slow liquidation 
of a receiver. 

There are members of this Committee who favor guaranty of bank 
deposits who would hesitate now to have the Government take over bank 
losses and also to destroy the State banking system, for State banks 
would not be included in the program for guaranty. 

The depression, started in agricultural sections, brought down thousands 
of banks. These people have taken their losses. They protest against 
helping pay the losses that are now threatening other sections. 

PETER NORBECK, For the Minority. 
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W. Randolph Burgess of New York Federal Reserve 
Bank Before Group One of New York State Bank- 
ers’ Association Traces Movement to Effect Stable 
Credit Conditions. 


W. Randolph Burgess, Deputy Governor of the Federal 
Reserve Bank of New York, speaking at the banquet of 
Group One of the New York State Bankers’ Association, at 
Buffalo, N. Y., on May 7 reviewed the movements to bring 
about improved credit conditions through the National 
Credit Corporation and the Reconstruction Finance Corpo- 
ration, &c. From the Buffalo “Times” of May 8 we quote: 

He said financial disturbances in Austria and Germany, and abandonment 
of the gold standard by Great Britain, brought about huge exports of gold 
from the United States as Europeans with heavy losses in sterling feared 
for the dollar. 

*“‘At home an increasing number of bank failures led to the hoarding of 
currency,’’ Burgess said. ‘‘Gold exports and the hoarding of currency, 
occurring at a time when business already was at low ebb, not only 


restricted the lending power of banks, but also made banks and business 
men ultra-cautious and conservative. 


Notes Improvement. 


‘In this situation banks felt themselves unable to lend money except to 
the best borrowers, and to make themselves more liquid, called loans and 
sold securities. Private individuals joined in a process of liquidation, 
which, carried to its logical conclusion, would have brought disaster.” 

Dr. Burgess is also quoted as follows: 

“The first move towards stopping of bank failures was the establishment 
in October of the National Credit Association, a co-operative undertaking 
of the banks by which they agreed to make available 2% of their deposits 
for loans upon good assets to banks in difficulty. This organization lent 
about $150,000,000 and saved many banks from failure. Its activities 
were followed in November by a decline in bank failures and a return of 
hoarded currency. But its effect proved only temporary. It needed to be 
supplemented by a more powerful organization. 

“The second step was the establishment of the Reconstruction Finance 
Corporation under Act of Congress, with a fund of $2,000,000,000 at its 
command. This Corporation began operations in February and was imme- 
diately effective in again reducing the number of bank failures which had 
mounted to large figures in January. The number of bank failures declined 
from 342 in January to 122 in February, 45 in March and 68° in April. 
Failures were thus reduced to about the same number as had been occurring 
in the years before the depression had begun. With this decrease in 
failures more than $250,000,000 of currency has again flowed back from 
hoarding and strengthened the banking position. 

‘These two agencies have thus been eminently successful in removing one 
great cause of lack of confidence and financial difficulty. But there were 
other problems to be settled, and perhaps the most important was the 
decline in bank. credit. Generally speaking, there is a relationship between 
the volume of bank credit, that is, the volume of bank loans and invest- 
ments, and changes in prices and business activity. When the banks are 
increasing their loans and investments, prices and business activity tend 
to increase, but, on the other hand, when the banks are selling their invest- 
ments and curtailing their loans, business activity tends to be restrained 
and prices to decline. z 

“Since 1929 there has been a decline of about $12,000,000,000 in bank 
credit, and this decline, while in part a result of diminished business 
volume, has in itself been a factor retarding recovery in business. 

“Two things had to be done to stop the decline in bank credit. The 
first was to give the banks and business men greater confidence in the 
future so that they would be willing to lend and to borrow money. The 
diminution of bank failures was a great help in this direction because it 
removed one cause of fear, and because the currency returned from hoarding 
increased the funds available to the banks. 

“The stoppage of bank failures alone was not sufficient to restore con- 
fidence. There also had to be evidence that business and government were 
making the necessary adjustments to the new conditions in which the 
country found itself. 

“All business is going through the process of adjusting its costs to a 
lower price level and to a smaller volume, and those businesses which have 
adjusted themselves rapidly and successfully inspire confidence in them- 
selves and are able to borrow freely from their banks. Generally speaking, 
American business has performed magnificently in making the necessary 
changes. Government has moved more slowly and its task of adjustment 
is still unfinished. 

“The other necessary basis for stopping the decline in bank credit was 
providing the banks with a larger amount of loanable funds. The first 
step in this direction was taken in the passage of the Glass-Steagall Bill 
which released the Federal Reserve System from some of the technical 
requirements of the Federal Reserve Act, and gave it greater freedom in 
making funds available for banks and business. The second step was the 
initiation of an aggressive open market policy by the Federal Reserve 
banks. This was begun in February soon after the passage of the Glass- 
Steagall Bill. Since that time the Federal Reserve banks have purchased 
about $550,000,000 of Government securities. As they purchase these 
securities Federal Reserve money is made available to the banks and 
business. There have been some important results of these 
together with the return of the hoarded money: 

(1) Member banks have been able to reduce their indebtedness at the 
Reserve banks fronr over $800,000,000 to about $500,000,000. This release 
from indebtedness has placed the banks in a position to lend more freely. 

(2) Open market money rates have declined to very low levels. 

(3) The banks in principal centers now find themselves with 


purchases 


large 


amounts of surplus funds available to lend or invest. 

The experience of the past has been that when surplus funds are made 
available in this way sooner or later the banks find ways of employing 
The promptness 


them, and business and prices begin to feel the effect. 
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with which this result takes place depends upon many factors, and particu- 
larly upon the capacity of business and Government to set their houses 
in order, and upon the courage and resourcefulness of bankers.” 


a 


Federal Reserve Board Backs Currency by Securities— 
Report Shows $97,300,000 in Government Obliga- 
tions Pledged in Past Week—Step Viewed As 
Guarding Gold Margin—Authorized by Glass- 
Steagall Bill, it Permits Banks to Halt Reserve 
Depletion—Money Circulation Drops. 


The authority granted by the Glass-Steagall bill for the 
use of Government securities as a backing for Federal Reserve 
notes in the place of “eligible paper’’ was employed for the 
first time by the Reserve Banks in the week ended May 11, 
when $97 ,300,000 in United States obligations was so pledged 
with the Reserve agents. The New York ‘‘Times’’ in noting 
the action of the Reserve Board, further stated in its dis- 
patch from Washington, May 12: 


To-day’s condition statement of the Reserve banks disclosed the first 
use of the Government obligations, of which on yesterday the Reserve 
banks held $1,385,000,000, a new record for the system. The buying cam- 
paign for Government securities continued in the week with an addi- 
tional acquisition of $98,000,000, bringing the total bought since the 
campaign started on April 13 to $500,000,000, or an increase of $787 ,000 ,000 
during the year. 

A statement from the Federal Reserve Board said the authorization for 
the use of Government obligations as currency backing was given on May 5, 
after a careful consideration of the barious factors involved. Withdrawals 
of foreign gold, much of which went to France, amounting to $147 ,000,000 
since Jan. 1 were not mentioned as a factor. 

The Board found that the Federal Reserve banks had been forced to 
draw on their operating margin of gold for pledges with the Reserve agents 
as note backing, in the absence of available eligible paper, and that it was 
therefore deemed in the public interest to authorize the use of Government 
securities. 

Reserve Depletion Halted. 


B The amount of Reserve notes declined somewhat, but the decrease in 
eligible paper was larger. Consequently the banks were obliged to take 
out gold of their deposit reserves and pledge it with the Reserve agents. 
The Board then worked out a basis upon which to make a decision to use 
Government securities for currency backing. 

“The principle upon which the Board has proceeded,’’ says the state- 
ment, ‘‘is that the authority to pledge obligations of the United States 
Government should be exercised when, after the available eligible paper 
has been pledged with the Federal Reserve agents, the operating margin 
of gold at the Reserve banks shall have declined to a level which it is neces- 
sary to maintain in order to assure the efficient functioning of the Reserve 
banks.”’ 

In determining upon a formula the Board decided that in the existing 
circumstances, when the margin between (1) total cash reserves of the 
Reserve banks in excess of 35% against deposits, plus eligible paper at 
the twelve Federal Reserve banks, and (2) Federal Reserve notes in actual 
circulation shall fall below $400,000,000, the Reserve banks shall be author- 
ized to pledge a sufficient amount of Government securities with the Federal 
Reserve agents to release enough gold to bring this margin up to $400,- 
000,000 level. 

The margin of $400,000,000 was regarded as adequate for the proper 
functioning of the banks. Each Reserve bank was notified of the amount 
that would be a reasonable margin in proportion to its requirements and 
its volume of requirements. 


Acts ‘‘in the Public Interest.”’ 


“For the system as a whole,’ the statement continues, ‘‘the Board has 
adopted the principle that in the present circumstances it deems it in 
the public interest to authorize the use of United States obligations as 
collateral against Federal Reserve notes at such times and to such extent 
as may be necessary to enable the Reserve banks to have available at all 
times a sufficient amount of Federal Reserve notes and of gold not pledged 
as collateral to permit of unhampered operations of the Reserve system.”’ © 

Government securities were pledged against currency in these districts as 
follows: 


New York-. _..--$49,000,000 Atlanta Sacceces $6,000,000 
Philadelphia - ... 14,000,000 8s eal winger eae 4,000,000 
Cleveland- - - - . 15,000,000 Minneapolis - 6,300,000 
Richmond - - 3,000,000 


The Reserve Board’s formal announcement also cailed attention to 
additional progress in the banking situation during April, for the third 
consecutive month, with a reduction in member bank indebtedness and a 
growth in their Reserve baiances. ‘ 

The condition statement showed that currency in circulation as of yester- 
day amounted to $5,431,000,000, a decrease of $17,000,000 during the 
week and an increase of $804,000,000 in a year. Last week currency in 
circulation increased $50,000,000. and hence the drop May 11 was less than 
normal. Circulation has dropped $27,000,000 since April 6, and $208,- 
000,000 since the anti-hoarding campaign started early in February. 

The monetary gold supplies of the country yesterday amounted to 
$4 314,000,000 a decrease of $31,000,000 in a week, $452 ,000,000 in a year, 
The gold reduction since April 6 was $82,000,000, but officials saw no cause 
for apprebension in that situation. 

Reserve bank notes in actual circulation on the same date amounted 
to $2,551,363 ,000, a reduction of $10,283,000 in a week and an increase of 
$1,023,053 ,000 in a year. Gold held exclusively against notes was $2 ,254,- 
447,000, against $2,304,691,000 the week before and $1,790,487,000 on 
May 13 1931. 


The statement of the Federal Reserve Board follows: 


Banking conditions, which had begun to improve in February, showed 
further progress in April for the third consecutive month. The number of 
bank failures continued to be relatively small, and there was a furvher 
return of currency from hoarding to the banks. 

Additional purchases of United States Government securities by the 
Federal Reserve banks were reflected in a decrease throughout the country 
of member bank indebtedness; in addition, reserve balances of the member 
banks showed a considerable growth, and after the middle of April there was 
a substantial amount of excess reserve to the credit of member banks, 
particularly in New York City. 

In these circumstances, money rates in the open market declined to 
low levels, with rates for prime bankers’ acceptances of short maturity 








at seven-eighths of 1% the level in the middle of last year. Member 
bank credit, as measured by loans and investments, showed an increase 
at banks in New York City but declined further at reporting member 
banks outside New York City. 

An important factor in easing the money market during recent weeks, 
in addition to the continued inflow of currency from circulation, was the 
purchase by the Reserve banks of Government securities in the open market. 
During the four weeks from April 6 to May 4 these purchases amounted 
to $400,000,000, bringing the increase in the system’s holdings since Feb. 24 
to $550,000,000 and the total holdings of the system to approximately 
$1,300,000,000, by far the largest that the Reserve banks have ever had. 

The immediate effect of these open market operations has been to enable 
enable member banks to reduce their indebtedness at the Reserve banks 
and to accumulate excess reserves. The table shows for the period from 
Feb. 24 to May 4, changes in Reserve bank credit, in money in circulation 
and in member reserve balances: 


RESERVE BANK CREDIT AND PRINCIPAL FACTORS IN CHANGE. 


Feb. 24.1932. May 4 1932. Change. 
s 8 3 
SS Ustiwscdeenatae 835,000,000 506,000,000 -—-329,000,000 
NR 6 edbncteewnkann sx 133,000,000 45,000,000 -—-88,000,000 
United States securities - fh BAG RS 741,000,000 1,287,000,000 + 546,000,000 
Other Reserve Bank credit - ----.----- 25,000,000 


Total Reserve Bank credit ----_----- J YJ 9 
Money in circulation. _-_.._._-_----5,592,000,000 5,448,000,000 144,000,000 
Member bank reserve balances_-_--_-_.1,878,000,000 2,147,000,000 +269,000,000 

Liabilities of the Reserve banks increased somewhat during Marcb and 
April, reflecting the fact that deposits of member banks and others with 
the Federal Reserve banks showed an increase larger than the decrease that 
occurred in the volume of Federal Reserve notes in circulation. 

Reserves of the Reserve banks increased somewhat during the period, 
with the consequences that the ratio of reserves to note and deposit liabilities 
combined showed little change. At the beginning of May the system’s 
reserves in excess of the legal requirements of 35% against deposits and 
40% against Federal Reserve notes amounted to $1 ,400,000,000. 

There was, however, a considerable reduction in the amount of eligible 
paper available as collateral against Federal Reserve notes outstanding. 
as a consequence of the large decrease in the Reserve banks’ holdings of 
discounts and acceptances. 

While the amount of Federal Reserve notes aiso declined somewhat, 
the decrease in eligible paper was larger than this decline, and consequently 
the Reserve banks were obliged to take gold out of their deposit reserves 
and to pledge it with the Federal Reserve agents as collateral for Federal 
Reserve notes. 

Ratio of Gold Reserves. 


As a result of this transfer of gold from the banks to the agents the ratio 
of gold reserves held exclusively against Federal Reserve notes increased 
from 79.2% on Feb. 24 to 90% on May 4, while the ratio of reserves avail- 
able against deposits declined from 53.1% to 40.2%. 

This increase in the amount of gold pledged with the agents and the 
corresponding decrease in reserves available against deposits reduced the 
margin of gold available for operating purposes to a point where the Federal 
Reserve Board found it necessary to consider whether it would be in the 
public interest under the terms of the Glass-Steagall Act, which permits 
such action until March 3 1933, to authorize the Federal Reserve banks to 
offer and the Federal Reserve agents to accept direct obligations of the 
United States Government as collateral against outstanding Federal Reserve 
notes. 

Before giving this authorization, which was done on May 5, the Federal 
Reserve Board carefully considered the question of the principle upon 
which this action should properly be based and of a formuJa that would 
carry out this principle in an efficient manner with due regard to the posi- 
tion of each of the twelve Federal Reserve banks. 

The principle upon which the Board has proceeded is that the authority 
to pledge obligations of the United States Government should be exercised 
when, after the available eligible paper has been pledged with the Fedcral 
Reserve agents, the operating margin of gold at the Reserve banks shall 
have declined to a level which it is necessary to maintain in order to assure 
the efficient functioning of the Reserve banks. 


Formula Based on Ratio. 

The formula used in determining the operating margin to be maintained 
has been derived from a consideration of the legal and operating require- 
ments within which the Reserve banks have to function, including the 
requirements of 100% collateral, consisting of gold and eligible paper, 
for outstanding Federal Reserve notes 

On May 4 the notes outstanding were $2,736,000,000 and the eligible 
paper available as collateral was $510,000,000, leaving $2,226,000,000 to 
be covered by gold. This gold, which, under the law, can be counted 
not only as collateral but also as reserve against Federal Reserve notes, 
was more than ample to provide the 40% reserve required against Federal 
Reserve notes in actual circulation. 

When this gold is deducted from the total cash reserves of the Federal 
Reserve banks, the remaining reserves, $977,000,000, must provide the 
35% necessary against the Reserve banks’ deposits, the amount necessary 
for the redemption fund held with the United States Treasury and such 


a margin above these amounts as would permit of efficient operation without 
delay or inconvenience. 


Margin is Set at $400,000,000. 

In determining upon a formula derived from these considerations the 
Board decided that in existing circumstances, when the margin between 
(1) total cash reserves of the Reserve banks (in excess of the 35% against 
deposits), plus eligible paper at the twelve Federal Reserve banks, and 
(2) Federal Reserve notes in actual circulation shall fall below $400,000,000. 
the Reserve banks shall be authorized to pledge a sufficient amount of 
United States Government securities with the Federal Reserve agents to 
release enough gold to bring this margin up to the $400,000,000 level. 

This margin of $400,000,000 is considered adequate to provide for 
(1) enough Federal Reserve notes in the vaults of the Reserve banks and 
branches to meet necessary operating requirements, (2) the redemption 
fund with the United States Treasury, (3) a reasonable margin above 
the required 35% reserve against deposits, and (4) a slight margin above 
the necessary collateral requirements against Federal Reserve notes. 

In adopting $400,000,000 as the operating margin for the twelve Federal 
Reserve banks combined, the Federal Reserve Board has notified each 
bank of the amount that would be a reasonable margin for that bank in 
proportion to its requirements and its volume of operations. 

In practice, this decision of the Federal Reserve Board will mean that 
whenever a Federal Reserve bank shall find, after having pledged its avail- 
able eligible paper, that its operating margin has fallen below the amount 
determined for that bank, it may pledge with its Federal Reserve agent 
enough United States securities to release an mount of gold that will bring 
the margin up to the specified amount. 

In adopting this principle and this formula for determining the time 
and the extent of use of the authority granted under Section 3 of the Glass- 
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Steagall bill, the Board has prescribed for the Federal Reserve banks 2 
mode of procedure by which they can determine quickly, at any time, the 
extent to which they may avail themselves of the authority under the law 
to pledge United States securities as collateral for Federal Reserve notes. 

For the system as a whole the Board has adopted the principle that, 
in the present circumstances, it deems it in the public interest to authorize 
the use of United States obligations as collateral against Federal Reserve 
notes at such times and to such extent as may be necessary to enable the 
Reserve banks to have available at all times a sufficient amount of Federal 
Reserve notes and of gold not pledged as collateral to permit of unham- 
pered operation of the Federal Reserve system. 


the 
@ 





Increase of $5,008,156 in Money Circulation in April 
Contrary to Normal Seasonal Trend--Rise Reflected 
Withdrawals by Banks in Some Sections to Improve 
Cash Position—Gold Hoarding Negligible. 


Showing an increase in eight out of the last twelve months, 
money in circulation April 30 amounted to $5,464,093,541, 
the Treasury announced on May 9. 

This marked a gain of $5,008,156 during April, whereas 
the normal tendency would have been downward it was 
noted in a Washington dispatch, May 9 to the New York 
‘““‘Times,’’ in which it was also observed: 


This reflected some difficulties in the banking situation in scattered parts 
of the country which have caused withdrawals by the banks to improve 
their cash position and as precautions against emergencies. 

Circulation dropped in November by a small amount and again in 
January, February and March. The January decline was far less than 
seasonal, because the return flow after the Christmas buying season was 
below normal. The February and March drops showed an important 
reduction in hoarding, reflecting the greatly improved banking situation. 

The gross increase in circulation for May-April period was $1,003 ,240,042, 
and the gross decrease $191,560,938, or a net increase of $811,679,104 
for the year. 

The trend of money in circulation during the past year was illustrated 
by the Treasury as follows: 








End of Month— In Circulation. Increase. Decrease. 
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Rise Reflected European Crisis. 


The sharp increase in June reflected the uncertain feeling and the approach 
of the European crisis. There was a less reduction during July and then 
a large upward turn in the following month. The maximum gain of $293,- 
952,203 in October, as compared with September, resulted from the Euro- 
pean crisis when the United Kingdom went off the gold standard and 
financial chaos reigned throughout the world. 

The period was marked by a heavy outflow of gold and many banking 
failures, and eventually by the successful fight of the United States to 
meet the situation, although at a heavy cost. After the heavy outflow 
of currency in October there was a slight decrease in November, followed 
by a gain in December which was not as great as the seasonal average. 

During April the average weekly circulation figures were as follows: 


April 2, $5,469,000,000; April 9, $5,475,000,000; April 16, $5,442,000,000; 
April 23, $5,442,000,000, and April 30, $5,428,000,000. 

The normal volume of circulation during April was given as about 
$4,800 ,000,000. 

The average weekly circulation for the week ended May 7 showed an 
increase, but the exact figures have not been compiled. The week ended 
May 5 showed $5,448,000,000 in circulation, an increase of $50,000,000 
during the week, according to Federal Reserve figures. This was a gain 
of $785,000,000 over May 6 1931. The circulation gain for that week was 
abnormally large and has caused some apprehension, although officials 
were hopeful that a reversal of the trend would be shown for the week 
ended May 12. 

April 30 Money Stocks Lower. 


Per capita money in circulation April 30 amounted to $43.76, compared 
with $43.74 a month earlier and $37.54 April 30 1931. The April 30 
figure was based on an estimated population of 124,878,000, against 124,- 
798.000 March 31 and 123,928,000 a year ago. 

Total money stocks of the United States, April 30, amounted to $9,198,- 
517,108, a reduction of $58,000,000 in a month and an increase of $516,- 
000,000 in a year. The principal changes for the month included reductions 
of $42,000,000 in Federal Reserve notes and $22,000,000 in gold stocks, 
partially counteracted by slight gains in gold certificates, National bank 
notes and other money. 

Gold stocks at the end of April were $4,364 624,657, a loss of $316,000,000 
during the year, while Federal Reserve notes amounted to $2,774,172,875, 
an increase of $841,000,000. The Reserve banks increased their issuance 
of notes because of the abnormal demand for currency resulting from 
hoarding and the policy of banks to increase liquidity. National bank 
notes amounted to $737,996,081, an increase of $39,000,000 during the 
year. 

Money in circulation, which includes all that outside the Treasury and 
the Federal Reserve banks, included $410,067,515 in gold, marking a gain 
of $7,000,000 in a month and $58,000,000 in a year. This would indicate 
little if any hoarding of gold. Federal Reserve notes in circulation amounted 
to $2,550,682,000, an increase of $1,032,000,000 during the year, National 
bank notes amounted to $702,966,387, an increase of $51,000,0000. 


Gold Certificate Circulation Drops. 


Gold certificates in circulation were $757,500,039, a decline of $277,- 
000,000. Other principal mediums of circulation included $355,706,659 
in silver certificates, $257 ,044,233 in subsidiary silver and $281,934,449 in 
United States notes, which showed minor changes. 

The Treasury had $3 952,873,603 in total money, a decrease of $35,000,- 
000 in a month and of $219,000,000 during the year. Treasury gold holdings 
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were $3,418,465,648, a drop of $35,000,000 in a month and $221,000,000 
since April 30 1931. 

Total money held by the Federal Reserve banks April 30 amounted to 
31,849,472,267, decreases of $96,000,000 in a month and $205,000,000 in a 
year. The Reserve Banks had $536,091,494 in gold, which marked an 
increase of $5,000,000 in the month and a decrease of $197,000,000 in a 
year. 

Total stocks of money do not include gold and silver certificates against 
which metal is held. 


-— 
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Hearing Before Senate Committee on Goldsborough Bill 
Directing Federal Reserve System to Act in Stabiliz- 
ing Purchasing Power of Dollar—Glass Scores Bill’s 
Purpose. 


Charging large investment houses with being the principal 
opponents of legislation directing the Federal Reserve Board 
to stabilize the purchasing power of the dollar, Representative 
Goldsborough (Dem., Md.), pleaded on May 12 with the 
Senate Banking and Currency Committee for speedy con- 
sideration of this measure which met thc erwhelming 
approval of the House recently. The advices. «3 12, from 
Washington to the New York “Journal of Commerce’, 
added: 

Viewing the legislation as a panacea for the present depressed condition of 
the commodity markets. Representative Goldsborough told the Com- 


mittee that some kind of a measure of this character must be passed if the 
debts of the peopie, amounting to more than $230,000,000,000 are ever to 
be paid. 

With the dollar now buying nearly twice as much as it formerly did when 
the debts were contracted, he said, it is unfair to both the creditor and the 
debtor to permit that condition to continue. 





Bill is Mandatory. 


Approval of the Goldsborough bill which makes it mandatory on the part 
of the Federal Reserve Board and the Secretary of the Treasury to stabilize 
the dollar of 1921-1929 levels, was also given the Committee by C. R. 
White, President of the New York State Farm Bureau Federation; J. David 
Stern, publisher of the Philadelphia ‘‘Record’’; Edward A. O’Neal, President 
of the American Farm Bureau Federation, and Dr. C. F. Warren, Professor 
of Agricultural Economics. Cornell University. 

A vigorous attack on the bill was made on the floor of the Senate, how- 
ever, by Senator Glass (Dem., Va.), during the debate in the Senate on his 
banking reform bill. 

““‘We now have pending before the Senate Banking and Currency Com- 
mittee that extraordinary bill,’’ he declared, ‘‘passed by an overwhelming 
vote in the other branch of Congress, to charge seven men of ordinary in- 
telligence, here in Washington, with the incredible function of raising and 
lowering prices at their whim, or their judgment.”’ 

“"There never were created seven men who were capable of doing any- 
thing of the kind effectively or to whom any sane legislative body should 
be willing to trust a board of that sort.’’ 

Representative Goldsborough told the Committee that the bill is merely 
an attempt to achieve justice between debtors and creditors and ‘‘prevent a 
recurrence of these terrible periods of depression and unemployment.”’ 

It is opposed, however, he declared, by large investment houses which 
“unloaded $17,000,000 ,000 of worthless foreign bonds upon the American 
people. It is the forces that have brought this country to destruction and 
disparity that are opposing this legislation now ,”’ said Mr. Goldsborough. 

Mr. O'Neal, whose organization has approved legislation of this character 
as a@ means of aiding the farmer, said that the bill is on that ‘‘will stabilize 
our entire economic structure so far as money matters can stabilize that 
structure all the way from the biggest bank or trust company in our nation 
down to the least conspicuous industrialist or farmer in our nation.’’ 


From the account, May 12, to the New York ‘‘Times’’ 
we take the following: 


Representative Strong of Kansas said that ‘‘if this biil had been passed 
in 1926 we wouldn't have been in the position we are to-day.’’ He wanted 
the Federal Reserve Board, he said, to keep up its open-market policy until 
‘the dollar comes down to where we can get acquainted with it.’’ 

Representative Busby of Mississippi said the country was drifting from 
bad to worse, and that commodity prices were falling at the rate of 1% 
a week. 

Senator Norbeck, Chairman of the Committee, sought to determine 
whether the credit expansion policy would help agriculture as much as 
industry and suggested that additional legislation might be necessary. 


Wouid Enable Goid Embargo. 


J. David Stern, publisher cof the Philadeiphia ‘‘Record,’’ said there was 
a growing feeling for inflation. He endorsed the Goldsborough bill, but 
said the President also should be empowered to put an embargo on the 
export of gold if conditions warranted such action. 

H. A. Wallace, editor of ‘‘Wallace’s Farmer,”’ said the bill should be di- 
rected at the restoration of loans and investments. Edward A. O’Neal 
President of the American Farm Bureau Federavion, filed a statement 
placing that organizacion behind the bill. Dr. George F. Warren, Pro- 
fessor of Agriculture and Economics at Cornell, endorsed the bill but 
doubted that it would be sufficient. He advocated as the next step that 
the price of gold be allowed to vary. 

Charles R. White, President of the New York State Farm Bureau Fed- 
eration, also held that the latter step was necessary to solve the problem. 
Senator Norbeck said the hearings probably would end to-morrow. 


The Goldsborough bili, as we noted last week (page 3379) 
passed the House on May 2. 


a a 


Senate Adopts Resolution Asking for Report from 
Federal Reserve Board Regarding Purchase of 
Government Securities Since 1919. 


The Senate, on May 10, adopted a resolution as follows 
presented by Senator Howell of Nebraska (Republican): 


Resolved. that the Federal Reserve Board is hereby requested to report 
to the Senate as soon as practicable the amount of Government securities 
purchased, sold and held by the Federai Reserve authorities for each calendar 
month beginning with the month of January 1919 and ending with the 
month of April 1932. 
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Affiliates of Banks Illegal, Senator Glass Says—aAsserts 
Two Attorney-Generals Suppressed Such a Ruling, 
Made in Taft Regime—Assails Reserve Bank on 
Foreign Loans—Charges of Bribery by Senator 
Glass Incident to Opposition Against Branch 
Banking Provisions of McFadden Bill. 


Charges that an opinion by former Solicitor-General 
Frederick W. Lehmann declaring that banking affiliates were 
absolutely illegal was suppressed by the Attorney-General 
of the Taft Administration, and by a later Democratic 
Attorney-General, who was “elevated to a place of even 
higher distinction,’’ were made by Senator Glass in a Senate 
speech on May 9. Regarding the Senator’s assertions, the 
New York “‘Times’’ in its account from Washington May 9 
reported: 

The suppression, Senator Glass asserted, illustrated the ‘‘power and 
blandishment of inordinate wealth’’ because the opinion concerned institu- 
tions and individuals who had amassed this great wealth. For more than 
20 years, he said, the document had lain hidden in the Department of 
Justice, not even the Comptroller of the Currency possessing a copy and 
actually unaware of the opinion’s existence. 

With the aid of Attorney-General Mitchell, Senator Glass has had this 
record photostated and it will be printed as a Senate document. First, 
however, Senator Glass wili ‘‘excise’’ the names of the individuals and in- 
stitutions concerned because, he explained, his only interest was in the 
scope of the opinion. 

After the Senate session, Senator Glass said that the Attorney-General 
under President Taft to whom he referred was George W. Wickersham, 


and laughingly added: ‘‘You may make your own deduction” as to the 
identity of the Democratic Attorney-General. 


Range of Senator’s Charges. 

The revelation of the 20-year-old opinion was only one feature of a 
speech in which Senator Glass opened debate on his banking bill. Before 
he closed, he accused the New York Federal Reserve Bank of assuming an 
overlordship and arrogating to itself the powers of the Federal Reserve 
Board, and charged that it had been infinitely more concerned in trying to 
stabilize Europe than the United States. 

He held the State Department chiefly to blame for the flotation of 
millions of dollars of worthless foreign securities in the United States, 
charged that country banks were in involuntary servitude to the great 
money centres, and declared that corporate affiliates were the chief con- 
tributors to the present depression. 

As debate opened on the Glass bill it became evident that principal 
opposition would come from opponents of branch banking. Chairman 
Norbeck of the Banking and Currency Committee heads a group which 
strongly objects to a provision in the bill permitting branch banking regard- 
less of State laws. 

Other objections have been very generally adjusted, although there are 
some small barriers to cross. Senatoria] leaders hope the Glass bill may be 
passed and sent to the House by Thursday, when the tax bill is due on the 
program. 

Discloses Illegality Opinion. 

Senator Glass led up to his disclosure of the Lehmann document by 
referring to banking affiliates as ‘‘one of the greatest contributions to the 
depression.’’ As he stated that the affiliates were ‘‘organized to evade the 
law,’’ he announced that he recently came into possession of ‘information 
that literally startled me.”’ 

“‘T learned that one of the most distinguished lawyers at the American 
bar, at one time President of the American Bar Association, Solicitor- 
General of the United States under President Taft, had given an exhaustive, 
searching opinion as to the legality of national bank affiliates,’’ he said. 

‘‘Although not a lawyer myself, I would venture to say it is a legal 
classic, searching and sweeping, and to the effect that National banks 
affiliates are absolutely illegal; that they contravene the National Bank Act; 
that the parent bank contravenes the National charter, and that the affiliate 
in many instances contravenes the State statute and the charter of the 
State from which it derives its existence. Court opinion after court opinion 
of both inferior courts and the Supreme Court are cited. 


Suppression Linked with Slump. 

“No action was ever taken under this tremendously important opinion 
of the Solicitor-General of the United States. Not only was no action 
taken, but it is within the confines of fact to say that the opinion was 
suppressed; and few things have ever happened in this country that better 
illustrate the power and blandishments of inordinate wealth, because 
the opinions dealt with institutions and individuals who had accumulated 
inordinate wealth. 

“Not only did the Attorney-General at that time fail to act, but another 
Attorney-General, some years afterward elevated to a place of even higher 
distinction, declined to permit the opinion to be made public, with what 
result ? 

‘‘With the result that these institutions, declared by the Solicitor-Gen- 
eral of the United States to be engaged in illicit practices, were perhaps 
the greatest contributors to this riot of credit and inflation, with the result 
that the country is now almost in an irreparable condition.” 

Asserting that the large banks were not satisfied with the new plan to 
extend to five years the time in which they must divorce the affiliates, Sen- 
ator Glass said that the Senate would ultimately decide whether this five- 
year period should control or whether the affiliates might be retained under 
under searching supervision. 


Disclaims Any Partisanship. 

In a colloquy with Senator Moses, Senator Glass said that the Lehmann 
opinion, although 20 years old, was ‘‘as good law now”’ as when rendered. 
He denied that he was criticizing any particular administration, because 
the opinion had “laid moldering or covered with dust.” 

“Nor is the Senator trying to exculpate himself during his own admin- 
istration of the Treasury Department?’’ Mr. Moses suggested. 

“No, not the least bit in the world,’ Senator Glass replied. ‘‘I had no 
knowledge of it thén, and the Comptroller of the Currency had no knowl- 
edge of it five days ago, although it ought to be right in his office.” 

Senator Glass made it plain that he was not criticizing Attorney-General 
Mitchell and said that Senator Moses could not get him “into any partisan 
mood or posture’’ in discussing banking matters. 

“The Attorney-General who refused to permit access to the opinion, or 
its publication, was a Democrat, if the Senator wants to know,”’ he added. 


Moses Compliments Glass. 


Senator Moses said he had no intention of attributing any political 
bias to Senator Glass, complimented him for a ‘‘non-partisan and wholly 
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patriotic effort to solve the banking dilemma,’’ and added that “every 
member of the Senate, regardless of any shade of partisanship,’’ was in- 
debted to him. 

When Senator Moses concluded, Senator Glass elfishly looked up, 
grinned and said: 

“If I had my hat on, I would take it off to the Senator in appreciation.”’ 

Later, he said that the Attorney-General in the Taft Administration 
asked for the Lehmann opinion, but that he had no way of knowing whether 
that Attorney-General agreed or disagreed with the opinion. 


Altack on Foreign Operations. 


Senator Glass did not name the New York Federal Reserve Bank, but 
those familiar with his views had no doubt of the institution he meant. 

“For six years one of the Federal Reserve banks has given more atten- 
tion to stabilizing Europe and in making enormous loans to European in- 
stitutions than it has given to stabilizing America,’’ he said. 

“Accordingly, we have a provision in this bill asserting in somewhat 
plainer terms the restraint the Federal Reserve supervisory authority 
here at Washington should exercise over the foreign and open market 
operations of a bank which assumes to be the central bank fo America. 
We did not think that we were having a central bank. We thought we 
were having 12 regional banks. 

“The operations of this bank were so extensive that it found itself liable 
for hundreds of millions of dollars of foreign acceptances which could not 
be collected, which had to be renewed at maturity, just a sort of a revolving 
fund which was absolutely foreign to the intent, and, as I contend, to the 
text of the Federal Reserve Act. 

“For a long time that great bank resisted any suggestion—and it does 
now—that it should be brought within limitations by the central authority 
here at Washington. 


View Abroad of ‘‘Central Bank."’ 


“At one time it was so—and I think it is now—that all Europe regarded 
this Federal Reserve Bank as the central bank of the United States. When 
its Governor would go abroad he was accorded the privilege of an office 
and a stenographer in the Bank of England and he was spoken of as the 
Governor of the Central Bank of the United States. 

“In turn, when the Governors of the foreign banks, the Bank of England 
and the Continental banks, would come here, they came by invitation and 
notification to the Governor of this one Federal Reserve Bank, and two 
members of the Federal Reserve Board once told me that the only contract 
this central supervising power at Washington ever had with one of these 
foreign central bank presidents was by courtesy of the Governor of this 
particular Federal Reserve Bank.”’ 


“Servitude’’ of Country Banks. 


Senator Glass said it had proved impossible to rescue the country banks 
from ‘‘involuntary servitude’”’ to ‘‘the great banks in the money centres of 
the country.”’ 

‘Bankers who are fighting a proposal to have branch banking in the 
national system know that some of them have 5,000 correspondent banks 
in this condition of ‘servitude,’ ’’ he continued. 

“It was because of that system of involuntary servitude that these great 
banks in the money centres choked the portfolios of their correspondent 
banks from Maine to California with utterly worthless investment securities, 
eight billions of them, being the investment securities of tottering South 
American republics and other foreign countries. 

“Incidentally, I may remark that the State Department is largely cul- 
pable for the extent of these worthless loans. It assumed without sanction 
of law, and without precedent of any sort, the impossible function of passing 
upon foreign loans. 

“Little Clerk’’ Deciding on Loans. 


‘*A little clerk up there, devoid of facilities of examination or of inquiry 
or of estimation, undertook to say whether a foreign loan was acceptable or 
unacceptable to this government, with the result that these foreign invest- 
ment securities would go into the open market practically with the impri- 
matur of this government upon them in competition with sound domestic 
loans seeking credits for the purpose of promoting our commerce and our 
industrial life. 

“I say the State Department is largely responsible for its part in promot- 
ing credits of this kind and notwithstanding the Senate by unanimous vote 
passed a resolution expressing it as the sense of this body that the State 
Department should desist from this evil practice, we were laughed at. 

“The newspapers next day announced that the Secretary of State would 
pay no attention to the expressed conviction of the Senate that it was 
engaged in a lawless practice; and it pursued the matter with just such 
revelations as we had before the Finance Committee of the Senate.”’ 


Elsewhere we refer to the explanation by the Depart- 


a of Justice with respect to the assertions of Senator 
lass. 


Arguing in the Senate on May 10 for retention of the 
branch banking provision in his banking bill, Senator Glass, 
according to a dispatch May 10 from Washington to the 
New York ‘‘Times,’’ denounced “‘propaganda’’ against this 
section and charged that ‘some Congressmen’’ had been 
“hired by the Loop banks of Chicago’’ to vote against the 
McFadden bill containing similar provisions several years 
ago. From the Washington account May 10 to the ““Times’’ 
we also take the following: 


Holding up a thick wad of telegrams, he said that these 2,000 communi- 
cations had come to him in the past ten days, some ‘‘pure propaganda” 
against branch banking and others favorable to it, but the general effect 
‘clearly indicating the apprehension that there will be many bank failures”’ 
if the branch banking sections were not made law. 

Charging that representatives of the American Bankers’ Association 
had sent Out orders to‘‘deluge Congress” with telegrams opposing the bill, he 
voiced his ‘‘contempt for propaganda” and declared that he would not be 


influenced by it. He also repudiated any idea that he had inspired any 
of the favorable messages. 


Fight on Branch Banking Starts. 


Opponents of the plan to permit extensive branch banking by national 
banks began a strong drive to-day to eliminate such authority from the 
Glass bill. Nevertheless the bill’s defenders are hopeful that the provisions 
will be retained and that the measure will be passed to-morrow or Thursday. 

The Glass bill would have national banks establish State-wide branch 
banking regardless of State laws. A provision permitting national banks 


to set up branches within a fifty-mile radius and across State borders will] 
be stricken out. 
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Senator Norbeck offered an amendment to kill the branch banking 
section of the bill. He, with Senators Blaine, Watson and others, are said 
to be so opposed to the proposed changes that they would, if possible, 
push the Glass bill into the background and hurry the tax bill to the floor. 
However, Senators McNary, Robinson of Arkansas and others to-night 
indicated that this plan would be determinedly resisted. 


“‘Suppression”’ Charge Explained. 


Debate to-day also included a denunciation of the abuse of security 
affiliates by Senators Walcott and Bulkley, members of the subcommittee 
which drew the bill. It now seems possible that instead of parent institu- 
tions having to divorce these affiliates, as provided in the bill, they will 
be allowed to retain them, but with a mandate to the affiliates to behave 
circumspectly in the future. 

During his speech Mr. Glass stated that the unnamed Democratic 
Attorney-General whom he yesterday charged with suppressing an opinion 
by former Solicitor-General Lehman was not James C. McReynolds, now 
Associate Justice of the Supreme Court, but A. Mitchell Palmer. 

Senator Glass explained that Attorney-General Mitchell had identified 
the individual as Mr. McReynolds, but had corrected the error to-day. 
Further, Mr. Glass stated that former Attorney-General George W. Wick- 
ersham concurred in Mr. Lehman’s opinion that security affiliates were 
unlawful. 

It was stated in Government circles that a special House committee of 
which Mr. Glass was a member, reported in 1913 on the point of security 
affiliates. It was further said that Mr. Palmer was guilty of no impropriety. 

On Sept. 19 1913 former Secretary McAdoo heard of the Lehman opinion 
and asked Mr. McReynolds for it. On the same day Mr. McReynolds 
sent a photostatic copy. In 1921 John Skelton Williams, then Comptroller 
of the Currency, asked Mr. Palmer about the matter and was referred to 
the McReynolds-McAdoo correspondence, eight years before. 


Glass Assails ‘‘Little Pawnshops.”’ 


Keenest attention was paid to Senator Glass as he spoke, ali the eyes in 
the chamber turned toward his slight figure and quiet prevailed as he made 
his argument in a hoarse voice from the strain he has endured in recent 
weeks. 

“TIT am willing to predict that if this bill passed there is not a State that 
will not pass legislation allowing State banks to go on the same equality 
with the National banks in this branch banking,’’ Senator Glass said in 
his speech. 

‘It’s the little local banker who is the monopolist. 
olize the credit facilities of his community.”’ 

Witheringly, he spoke of ‘‘these little, inconsequential pawnshops that 
call themselves banks,’’ and which, he insisted, could not maintain them- 
selves in case of impending disaster 

“In 65 years there have been only 26 bank failures in Canada, and none 
during the depression,’’ he went on. ‘‘We have had nearly 5,000 failures 
in the United States and there has been only one failure in Canada since 
1923. Losses to Canadian bank depositors have been about $13,000,000, 
while they have reached $5,500,000,000 in the United States in the last 
two years. 

‘““‘What we want to do is to break up chain banking—which is an irrespon- 
sible species of banking—and substitute branch banking, which is an entirely 
responsible species of banking. 

“The committee felt that if we do not adopt State-wide branch banking, 
the holding companies and the banks which they hold are going to be pretty 
soon wrecked. I do not know that it ought to be stated here, but we want 
to consider this whole problem in frankness. 

“If the existing requirements of the law were put into effect by the 
Controller of the Currency there are thousands of banks which have not 
yet closed their doors, whose capital and surplus have been impaired, which 
would have to be closed up to-day unless we do something of this nature. 
That part of the country where these holding companies exist—and they 
are not confined to any one section, though perhaps they are more numerous 
in the Northwest than any other section—is going to find itself in inextricable 
difficulties ."’ 


He wants to monop- 
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E. N. Baty of Chicago Denies Bribery Charges Incident 
to Opposition of McFadden Banking Bill. 


E. N. Baty, Executive Secretary of the Chicago and Cook 
County Bankers Association from 1922 to 1931, denied on 
May 10 that any bribes had been passed in opposing the 
McFadden bill or that he was employed at a special salary 
to lobby against it. We quote from a Chicago dispatch 
May 10 to the New York ‘‘Times,”’ from which we likewise 
take the following: 


“I spent anumber of months in Washington opposing passage of the 
McFadden bill, and the only pay which I received was my regular salary 
from the Association,’’ he said. 

‘The charge of bribery emphatically is not true. 

“The documentary evidence Senator Glass refers to, I am certain, is a 
check we wrote to pay a member of the House for traveling half-way across 
the continent to address a national gathering of bankers. 

“He had a perfect right to do this. A large percentage of members of 
Congress accept pay for public addresses. The man in question, who is 
now dead, had been a consistent opponent of branch banking for many 
years before he received a fee from us to speak on the subject. 

‘The check in question I gave to Senator Glass myself in 1926.” 


- 
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Explanation Given by Department of Justice Regard- 
ing Document on Security Affiliates Cited by 
Senator Glass—Was Office Memorandum. 


There are no records to show that an intra-departmental 
memorandum in the Department of Justice declaring security 
affiliates of National banks illegal represents the official 
opinion of any Attorney-General, according to a statement 
issued May 11 by the Department of Justice, said the 
“United States Daily’’ of May 12, from which we also take 
the following: 


It was prepared by Solicitor-General Lehmann in 1911 for the use of then 
Attorney-General Wickersham, the statement explains. 

During debate on the Glass banking bill May 10 Senator Glass (Dem.) 
of Virginia referred to the memorandum which, according to the Depart- 
ment’s statement, was furnished to him ‘‘on his representation that the 
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legal discussion contained in it would be useful to the Senate Committee 
on Banking and Currency in the preparation of pending legislation.”’ 

The Comptroller of the Currency, John W. Pole, declared orally on May 
11 that the memorandum, which was sent to the Treasury Department 
in 1913, has never been brought to his attention. He will make no request 
for a formal opinion on the question by the Attorney-General, Mr. Pole 
said, believing that the discovery of the memorandum will not unsettle 
national banks having affiliates. If the Glass bill, carrying its present 
provisions against affiliates, is passed, the question will be definitely 
settled, Mr. Pole pointed out. 

The statement issued by the Department of Justice follows in full text: 


No Record in Files.. 

“There is nothing in the files of the Department of Justice to warrant 
or support the statement reported to have been made on the floor of the 
Senate on May 9 that a legal memorandum on some question affecting 
national banks was ‘suppressed’ by two former Attorneys-General. The 
memorandum referred to was prepared by Solicitor-General Lehmann in 
November 1911 for the use of then Attorney-General Wickersham. It 
was an intra-departmental memorandum from one official to another, never 
intended for publication, and it is not customary to publish such documents, 
and it has always been the policy of the Department of Justice not to pub- 
lish them, particularly where they relate to named persons or institutions. 

‘‘Attorney-General McReynolds’ only connection with the matter was to 
send a copy of it to W. G. McAdoo, Secretary of the Treasury, on Sept. 19 
1913 at Secretary McAdoo’s request, and with a letter in which the Attorney- 
General said: 

***In compliance with your request, I am sending you herewith a photo- 
graphic copy of what seems to be a carbon copy of a memorandum prepared 
by the Solicitor-General on this subject. A careful search of the files here 
fails to disclose any opinion by the Attorney-General in this matter.’ 


Later References Cited. 

‘“The next thing in the Department’s files is a letter written by Attorney- 
General Palmer in January 1921 to John Skelton Williams, then Comp- 
troller of the Currency, referring to the memorandum by Mr. Lehmann, 
and to the fact that copy had been sent in 1913 to Secretary McAdoo, and 
concluding as follows: 

‘** ‘Apparently, what was sent to Secretary McAdo> at that time was a 
duplicate of the photographic document which you have. The only thing 
in our files is what purports to be a photographic copy of an unsigned letter 
to the Attorney-General, apparently intended for the signature of the 
Solicitor-General; I find no record of what action was taken by the Attorney- 
General or of any subsequent action except the sending of a copy to Sec- 
retary McAdoo and, for this reason, I do not feel justified in authorizing 
the publication of the memorandum.’ 

‘*The action of Attorney-General Palmer was in accordance with a memor- 
andum to him dated Jan. 25 1921 by Solicitor-General Frierson, who 
reported the state of files and the fact that there was no record of any 
acceptance of the Lehmann memorandum as representing the official views 
of the former Attorney-General. The Lehmann memorandum was furnished 
to Senator Glass by the Department of Justice on his representation that 
the legal discussion contained in it would be useful to the Senate Committee 
on Banking and Currency in the preparation and discussion of pending 
legislation.’’ 

Legality Questioned. 

The legality of the operation of investment affiliates by nacional banks, 
and of the ownership of the shares of national banks by State-chartered 
corporations or holding companies was questioned in the Lehmann opinion 
which was introduced into the record by Senator Glass (Dem.), of Virginia, 
May 10 during debate on the Glass bill (S. 4412) in the Senate. 

Mr. Lehmann’s opinion was based upon an agreement providing for the 
organization of an investment affiliate by a New York City national bank, 
the name of which was excised by Senator Glass before making public 
the opinion. 

“I am constrained to conclude that as to the bank the agreement violates 
the law,”’ the opinion reads, ‘‘in its details, because it impairs and limits 
the right of transfer of shares and because it assumes to bind the bank 
beyond the possibility of release by the majority action of its shareholders 
and directors, and in its general plan and scope, because it embarks the 
bank in business and ventures beyond its corporate powers.” 

Similarly he concluded that the affiliate ‘‘in its holdings of national bank 
stocks is in usurpation of Federal authority and in violation of Federal law.”’ 


Propositions Derived. 

After reviewing the history of the enactment of the National Bank Act, 
and the decisions of the Supreme Court construing it, Mr. Lehmann stated 
that the following propositions had been derived by him: 

“1. The banks are local institutions and independent of each other, none 
the less that they are creatures of Federal power and subject to Federal 
supervision and control. 

“2. A bank may in its by-laws regulate the manner in which its shares 
may be transferred, but it cannot impair or limit the right of transfer. 

“3. As to business operations, the bank has such powers as are expressly 
granted by the Act and such as are properly incidental to those expressly 
granted, and none other, and so can engage only in the business of banking 
as that business is defined by the Act. 

“4. It is neither banking nor an incident of banking to invest the funds 
of the bank in another business in any manner or to any extent, and the 
bank has, therefore, no right to invest its funds in the stocks of another 
corporation, and especially not in the stocks of another national bank. 

“5. The powers of a national banking association are and can be granted 
only by the United States, and as no grant of such powers is made by the 
Act to any State corporation, they may not be exercised by such a cor- 
poration.”’ 

Powers Considered. 

“These propositions relate to matters of substance,"’ the opinion holds, 
“and so may be no more evaded than violated. Indirection, if it accom- 
plished the same purpose, stands upon the same footing with direction.”’ 

The affiliate in question had made investments in the shares of 16 banks 
and trust companies. nine of which were national banks, one of which was 
owned outright, and another practically controlled, according to the opinion. 
“Certainly there can be no holding of such shares by any corporation,”’ 
Mr. Lehmann concluded, ‘‘when the result is to defeat the policy of the 
National Banking Act: that is, to destroy the local character of the bank, 
break down its independence, vest its control in another corporation, and 
link it in substantial proprietary interest with some other business than 
national banking.”’ 

“If the power in question exists, it exists without limit,’’ the opinion 
continues. ‘‘The company may extend its power to the full control of all 
the banks into which ‘t has made entrance. Nor need it stop with these. As 
it grows by what it feeds upon it may expand into a great central bank, 
with branches in every section of the country. It is in an incipient stage, a 
holding company of banks, with added power to hold whatever else it 
may find to its advantage.”’ 





Financial Chronicle 


3573 


Debate on Glass Banking Bill in Senate—Branch 
Banking Privileges Considered—-Senator Glass 
Criticizes Methods of Opponents—Amendments 
Proposed. 


Debate on the Glass banking bill was opened in the Senate 
on May 9 by Senator Carter Glass. On May 12, however, 
the bill was temporarily laid aside. Senator Smoot (Rep.), 
of Utah, according to the ‘‘United States Daily’’ entered 
a motion as Chairman of the Committee on Finance to take 
up the tax measure May 13 and Senator Glass announced 
that while he would not object, he hoped that the Senate 
would realize the importance of the banking measure. 

From the ‘“Daily’’ of May 13 we also quote as follows: 


“Tf this bill, or something like it is not passed,’’ said Senator Glass, ‘‘we 
are going to have another era of bank failures in this country.” 

Before putting the banking bill aside, however, the Senate heard further 
criticism of the branch banking provisions and had its attention directed 
to a new proposal for modification of that section (section 19). Senator 
Norbeck (Rep.) of South Dakota previously had presented an amendment 
to strike out the entire section, but the new proposal ffered by Senator 
Vandenberg (Rep.) of Michigan would modify the language so that unlim- 
ited extension of branch banking within State lines could take place only 
in communities where National or State banks do not already exist. Branch 
banks could be placed in other communities under the terms of the amend- 
ment only by acquisition of banks already established. 

Senator Vandenberg and Senator Blaine (Rep.) of Wisconsin expressed 
fear of ‘‘competitive invasion’’ of the smaller communities by great bank- 
ing interests. Senator Robinson (Rep.) of Indiana announced hé was 
very much opposed to the branch banking section, adding that he feared 
it was only a question of time until ‘‘ a few large banking interests control 
all of the money and all of the credit’’ in the country. . . . 

Senator Glass made further reference to the official opinion rendered by 
former Solicitor-General Lehmann which declared security affiliates of 
national banks to be against the law, and which the Virginia Senator had 
charged had been suppressed. He told the Senate he had made no charges 
against any individual, for the reason that he did not known who had 
suppressed it. He explained, however, that there was no copy of it to be 
found in the office of the Comptroller of the Currency who was charged 
with enforcement of such laws, and that fact, he declared, constituted a 
sufficient definition of suppression to satisfy him. 


Tax Phases Discussed. 

Explaining that he did not desire to discuss the bill as a whole, Senator 
Blaine told the Senate it should proceed with extreme caution in embarking 
on the branch banking policy proposed in the pending measure. He called 

‘attention, particularly, to tax phases. 

“‘As I see it,’’ he explained, ‘‘you are proposing here to enable big banks 
to go into every community and operate a branch. Backed by their great 
resources, those branches can drive out the local bank or absorb it. And 
the minute you permit that condition, you take away a great and important 
source of local taxation. 

“The State banks are subject to a different kind of taxation than are the 
national banks, so that in the average tax loss to most communities will 
be $50,000 or $75,000 a year. That is a great loss; it is one that cannot be 
withstood by most ofthem. It has left, in the place of taxes on intangibles, 
only a tax on real estate and banking house equipment.”’ 


Precedent Considered. 

The Wisconsin Senator said there was no precedent for the Federal Gov- 
ernment to take such action as authorizing a national bank to establish a 
branch in a State other than that in which the parent bank is located. The 
Glass bill allows this where the branch is to be located within trade territory 
not in excess of 50 miles from the location of the parent institution. Senator 
Blaine said no State ‘‘would think of allowing one of the banks it charters 
to go into another State.”’ 

The argument that greater safety obtains in banks that are members 
of the Federal Reserve System than otherwise, was disputed by Senator 
Blaine. It was his contention that the records supported the statement 
that losses to depositors had been greater among member banks than 
among non-members. 

Senator Blaine declared an applicant for a loan in a branch bank ‘‘is not 
treated as a human being.’ He is given a questionnaire and pen and ink, 
and asked to fill it in, and this is mailed to the central bank, Senator Blaine 
said. The central bank, he continued, knows nothing of the integrity and 
honesty and capacity of the applicant. 

‘Is the Canadian bank system a success?’’ questioned Mr. Blaine. 
‘*Yes, if success is in having po bank failures and in extending practically no 
credit. If that’s success, then no banking system would acquire the greatest 
success.”’ 

Canadian System Cited. 

Senator Glass stated that the losses in 65 years in Canadian banking 
are inconsequential, compared to the losses in New York last year. Senator 
Blaine replied that the New York banks had extended great amounts of 
credit, compared to the credit extended by Canadian banks. ‘‘Canada 
doesn’t extend credit under its system,’’ he said. ‘‘New York does extend 
credit and does take risk.”’ 

Regarding information received by the Banking and Currency sub- 
committee which drafted the so-called Glass-Steagall bill, Senator Glass 
said that no information has been received from the Comptroller of the 
Currency other than that at open hearings of the committee. 

Non-member banks over the United States, serving agriculture in the 
period since 1920 and, notwithstanding the depression, came through with 
slightly less money in failed banks now in process of liquidation than in the 
case of member banks of the Federal Reserve System, Mr. Blaine toid the 
Senate. 

Seeks ‘‘Warning’’ Clause. 

Senator Vandenberg said he shared with Senator Blaine some of the fear 
about the possibilities of the branch banking provisions of the measure, 
and called attention to the amendment he was offering as a ‘ ‘delimitation 
of their operations.’” The Michigan Senator observed that there was 
need of a warning to banks that engaged in branch banking to avoid ‘‘over- 
doing”’ the privilege thus accorded them. 

‘If we are to have branch banking,’’ Senator Vandenberg continued, ‘“we 
ought in reason make provision at the same time for protecting against any 
abuses of it. We ought to assure the bankers of the small town that they 
are not to be stifled by competitive invasions and that they are to have 
protection against being swallowed up against their will.”’ 

He observed that there was need for ‘‘decentralization of communities” 
and to ward off further ‘‘standardization of everything eaten or worn or 
used in business.’’ He added that unless such decentralization is accomp_ 
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lished in business there can be no decentralization of community life, which 
he termed the creator of American ideals and traditions. 

Senator Bulkley (Dem.), of Ohio, a member of the sub-committee that 
drafted the Glass bill, said the author of the bill and the other members of 
the sub-committee were agreeable to including the Vandenberg amend- 
ment. The Ohio Senator stated there had been a feeling in the sub-com- 
mittee that many banks in smal! communities would be continually afraid 
of invasion by central banks, and it was their view that a legal expression 
against invading practices of the kind suggested by Senators Vandenberg 
and Blaine should be included in the measure itself. 

‘I feel, and I believe the other sub-committee members feel as I do, that 
assurance ought to be given the small bankers of our intention to protect 
them from competitive inroads,’’ he said. ‘‘There is no necessity for per- 
mitting it at the moment, and the feeling of fear respecting that possibility 
of the bill ought to be allayed promptly.”’ 


Text of Amendment. 

The Vandenberg amendment would add the following language at the 
end of sub-section C of section 19 (the branch banking section): 

‘Provided, that only existing unit or affiliated banks shall become branch 
banks, except that this proviso shall not apply in any city, town, or village 
where no National] or State banking corporation is regularly transacting 
customary banking business.”’ 

State-wide branch banking by National banks during the 
present economic depression would be of wide benefit to the 
banking structure of the Nation, Senator Glass told the 
Senate on May 10 in its consideration of the Glass banking 
bill. 

With provision for such bank branches as given in the bill, 
larger banks could take over smaller institutions which are on 
the verge of collapse and keep them in operation, the Viriginia 
Senator said, pointing out that some communities are desti- 
tute of banking facilities. The “United States Daily’’ of 
May 11 went on to say: 


Control of ‘‘Abuses’’, 


Senators Walcott (Rep.), of Connecticut, and Bulkley (Dem.), of Ohio, 
who served as members of the banking,and currency subcommittee which 
drafted the Glass bill, also called attention to special provisions of the meas- 
ure and urged the need for control of certain abuses which they said have 
grown up in the banking system. 

Emphasizing abuse of the establishment of affiliates by banks, Senator 
Walcott cited an example of such abuse and declared that the instance could 
not have occurred ‘‘if we had had an honest examiner operating under the 
particular provisions of this bill.”’ 


Charges Made by Mr. Glass. 


Opposition is always encountered in any attempt to secure added branch , 


bank powers for National banks, Senator Glass declared. He referred to 
the activity of Illinois bankers in opposing the ‘‘inappreciable measure of 
branch banking’’ contained in the McFadden bill a few years ago, and de- 
clared that they not only had a ‘‘skillful and persuasive professional lobbyst”’ 
in Washington, but ‘‘they hired some Congressmen, to my positive docu- 
mentary knowledge, to beat even that small measure of branch banking.”’ 

Senator Bulkley declared that the Glass bill would be as powerful as any 
measure yet presented for restoring confidence in banks, and declared that 
the banking business should be separated from dealing in securities. 


Amendments Offered. 


Senators Kean (Rep.) of New Jersey and Metcalf (Rep.) of Rhode Island 
introduced numerous amendments to the Glass bill, including two by Mr. 
Kean to eliminate section 16, regulating bank stock certificates, and sec- 
tion 18, prohibiting affiliation of member banks with institutions dealing 
principally in securities, one by Mr. Metcalf to eliminate section 24, regu- 
lating bank dealings in securities, and another by Mr. Metcalf to substitute 
a new section for section 18. 

Senator Blaine (Rep.) of Wisconsin submitted an amendment providing 
that if member banks did not discharge officials guilty of unsound practices, 
the Federal Reserve Board may require surrender of the bank's stock in 
the Federal Reserve bank with a $1,000 daily penalty for non-compliance. 

Senator Norbeck (Rep.) of South Dakota offered an amendment to elimi- 
nate the branch banking sections of the bill. Senator Vandenberg (Rep.) 
of Michigan offered an amendment to limit new branches to the existing 
units or affiliated anks, xcept in communities having no banks. 

Senator Copeland (Dem.) of New York offered an amendment to make 
certain that branches would be allowed only in States permitting State- 
wide branch banking. Mr. Copeland also sought to permit Federal Re- 
serve banks to discount or purchase notes secured by first mortgages on 
improved real estate, under certain conditions. 

In opening his discussion of the problem of branch banking, Senator 

» Glass pointed out that the question ‘‘has been controverted over a long period 
of years.”’ 

“Arguments against branch banking are plausible,”’ he said. ‘‘That is 
about all that can be said for them. They were that when I used them 
against branch banking years ago, and hey are that now. I reluctantly 
came to the conclusion that we should authorize State-wide branch bank- 
ing system. 

Denies Invasion of State’s Rights. 


“It is an untenabl2 argument to insist that Congress may authorize the 
establishment of national banking system in all of the States, but that it 
would be an inva ion of the sovereign rights of States to authorize these 
banks to establish branches and conduct their business in various parts 
of the States rather than in one place.” 

The Virginia Senator said that :he Supreme Court has ‘“‘completely 
swept away the rights of the States when it imposed a 10-cent tax on State 
bank circulation whch was prohibitive.” ‘‘Now no State bank may issue 
its notes '’ he continued ‘only national and Federal Reserve banks have 
the power of issuance except under prohibitive taxation. I have come to 
the conclusion that it is no invasion of the rights of the States to authorize 
a Federal bank to establish branches.”’ 

In the face of present conditions in the country, there is a real necessity 
for such branches, Mr. Glass asserted. 

“We have a species of Nation-wide branch banking in the country that 
concentrates in the money centres the enormous funds contributed by the 
interior banks,” he said. ‘‘As I have said before, thousands on thousands 
of country banks of the Nation are in involuntary servitude to the great 
banks in the money centres by reason of the fact that we do have a species 
of irresponsible Nation-wide branch banking. 


Correspondent Banks Coerced, He Declares. 
“Every large bank in the money centres takes a monetary exactment 
Correspondent banks are r-quired to carry 


from the smaller banks. 
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certain deposits with these large banks, the requittal being such accommo- 
dations, real or inaginary, as the larger banks may extend. The accommo- 
dations afforded practically put the country banks in subjection to large 
banks in money centres. 

“So any advice volunteered, any expression of judgment as to purchase 
of investment securities or as to any policy that may be proposed to be 
pursued, amounts in the last analysis to a species of coercion. I have 
heard banker after banker state recently that they had purchased these 
securities not because they wanted them, not because they were confident 
they would be remunerated, not because facilities would justify it, but 
because they were indebted to the offering banks for accommodations 
extended. : 

‘There is no need of these correspondent banks in large cities. Any bank 
can get all the accommodations it may require in the Federal Reserve banks. 
Yet this practice has grown up and it amounts to a vicious species of Na- 
tion-wide branch banking.”’ 

Mr. Glass called attention to the system used in Canada, to the fact that 
few bank failures had occurred there despite present conditions of depression 
in contrast to the thousands of bank failures in this country. 

The total losses by failed banks in Canada, Senator Glass said, was only 
slightly more than $13,000,000 whereas the total losses in the United States 
from failures was about $5,500,000,000. 

Replying to Senator Watson (Rep.) of Indiana, the Virginia Senator 
said the difference in losses could not all be attributed to use of branch 
banking. There were other factors responsible, including generally sound 
banking practices. 

Turning to questions of jurisdiction and the rights of Congress to enact 
branch banking legislation, Senator Glass said he would ‘‘venture a pre- 
diction that every State now prohibiting branch banking would enact laws 
to permit it. They would do so, he declared, as an economic necessity 
and to place them on a parity in banking circles. 

Senator Glass declared the ‘‘problem is mainly one of the small town or 
country banks,’’ and gave figures to show that more than three-fourths of 
the failures in the last 11 years had occurred in towns and cities of less 
than 25,000 population. 


Says Many Small Banks Are Like Pawn Shops. 


“That is so,”’ he added, ‘‘for several reasons. It must be known that 
there are many, many small banks that are nothing more than glorified 
pawn shops. Those and the others that are small are subject to the con- 
trol that is exercised through this present Nation-wide system of branch 
banking that knows no law except its own.”’ 

The Virginia Senator declared he had served as a member of banking 
committees in the House or the Senate a total of 32 years. 

‘‘And in that time,’’ he continued, ‘‘I have yet to hear a merchant or an 
individual who found it necessary to seek funds to carry on its business 
ever make a complaint against branch banking.”’ 

Senator Glass argued that branch banking served rather to insure ade- 
quate credit than to prevent its development. 


Believes Bill Would Save Many ‘Holding’ Banks. 


Senator Glass said it was his hope that the bill before the Senate would 
“‘save’’ numerous holding company banks. Their capital and surplus has 
been impaired to such an extent that ‘‘unless we do something like this 
bill proposes, they are going to be in desperate straits,’’ he said. 

Reference was made by Senator Glass to the receipt of more than 2,000 
telegrams concerning the branch banking proposals, saying that nearly 
every State was represented. 

Senator Blaine (Rep.) of Wisconsin interjected that ‘‘only a group of big 
banks”’ in his State favored establishment of branches. They favor it, 
he said, because they want to get a monopoly. The Virginia Senator 
replied that there were plenty of large banks opposing branch banking 
because they have a monopoly, and they don’t want to lose their grip. 

“Senators know that we have hundreds of one-crop banks,’’ remarked 
the Virginia Senator. ‘‘If that one crop fails, the bank fails. That 
wouldn't so acutely apply to branch banks. 


Many Communities Lack Banking Facilities. 

‘Thousands of communities in the country now are absolutely destitute 
of banking facilities,’"’ he continued. ‘If we had a branch banking system, 
the strong banks that have survived could open up branches in these com- 
munities. There are hundreds if not thousands of communities in the 
country, the Comptroller of the Currency tells me, where the banks have 
become so weakened by the depression as to make it improbable that they 
can much longer stand alone. 

“If this measure is adopted, hundreds if not thousands of these weak 
banks may be taken over by strong banks and their activities continued 
as branches of these strong banks. Only the little banker who wants a 
monopoly in his tcrritory objects.’’ 

Mr. Glass said that if the branch banking system is put into effect, the 
men in charge of the small banks would not be ‘‘so eager to grant favors 
and privileges.’’ ‘‘How many banks have failed utterly because of favors, 
because of unbusinesslike loans made by bank officials for their friends ?’’ 
he exclaimed. ‘‘The Comptroller of the Currency assures me that hun- 
dreds of banks might have beer saved and taken over if we had had a branch 
banking system. .. . 

Senator Walcott (Rep.) of Connecticut, discussing affiliates, said the 
rapid development of the security business from 1924 to 1929 had resulted 
in a complete change in the banking system. Businesses all over the 
country began to finance their requirements by the sale of securities rather 
than borrowing at banks on their commercial paper, he said. 

The banking subcommittee in considering the problem of revision in the 
banking laws, Mr. Walcott said, ‘‘found no argument for teaving affiliates 
as they are without any specific law governing them. The committee 
found that abuses had crept in, and a very noticeable case is that of the 
Bank of United States.’’ 

This bank, he said, had the practice that every time an officer bought 
a new parcel of land, an affiliate was organized to handle that parcel of 
realestate. Hestated there were 54 or 55 such affiliates in New York alone 
each controlling a large tract of land. The structure pyramided long before 
the end of the speculative boom, he said, became overloaded with paper 
profits and collapsed, taking with it $495,000,000 of money of innocent 
persons. 

“That I cite as a typical operation of the excessive abuse of affiliates,’’ 
the Connecticut Senator pointed out. ‘‘That could not have happened 
in my opinion if we had had honest examiners operating under the particular 
provisions of this bill.” 

Excessive use of bank credit for speculative purposes was one of the 
reasons for the ‘“‘panic,’’ Senator Walcott said, brokers’ Joans reaching 
$8 ,000 000,000 in September 1929. 

Continuance of Dealing in Securities Predicted. 

Senator Bulkley (Dem.) of Ohio reviewed the history of bank affiliates 

dealing in securities and declared there is no indication that banks intend 


to cease dealing in investment securities, though numerous affiliates of this 
nature have been liquidated or absorbed by their banks. 
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It is easy to see that the security business has been over-developed, Mr. 
Bulkley said, and many small banks had investments in securities which 
proved to be unfortunate. If the banks are permitted to continue in the 
investment security business, he said, the way will be left open for a repe- 
tition of recent events. 

Frauds in the issuance of the Kreuger securities appear now to be ascrib- 
able to a private banking concern, Mr. Bulkley said. 

The Glass bill regulating bank operations should rank second to no other 
measure as a means of restoring confidence, he declared. 

If we want banks to confine themselves to the banking business without 
going into side fields to make profits by selling things to their customers, 
we must keep the banks out of the security business, Mr. Bulkley said. 
Acceptance of deposits from the public ought to be kept free from the 
security business, he contended. 

Senator Jones (Rep.) of Washington read a telegram from a banker in 
his State opposing section 14 of the bill, which deaJs with banks’ security 
dealings. Senator Glass explained that other bankers had raised similar 
objections, but on being advised there was no deflationary policy involved 
in the section, they had withdrawn them. 


In its issue of May 9 the ‘‘Daily’’ said: 


Disposition of the Glass banking bill (S. 4412) in the Senate with three 
days of discussion was suggested as possible by Senator McNary (Rep.) 
of Oregon, assistant majority leader, in an oral statement May 7. The bill 
will be taken up for consideration automatically under the rule May 9, 
and Senator McNary thought that debate for and against it would not 
require more than three sessions. 

The branch banking proposals in the legislation are expected by Mr. 
McNary to prove the most contentious. There are several other changes 
to be proposed, including three by Senator George (Dem.) of Georgia, but 
these are looked upon by Senator McNary as likely to be “ironed out 
satisfactorily’’ without serious difficulty. 

The three amendments which have been filed by Senator George are 
insertions of a few words each, affecting the status of State banks and 
holding company affiliates. 

The first amendment offered by him would amend the fourth paragraph 
of subsection (b) of section 5 of the bill, so that State member banks would 
be subject to the same limitations and conditions with respect to the pur- 
chasing, selling, underwriting and holding of investment securities and 
stock ‘‘undertaken and consummated after the date of the enactment of 
the Banking Act of 1932”’ as are applicable in the case of national banks. 

The second amendment, to the sixth paragraph of the same subsection, 
would exempt ‘‘banks engaged primarily in the trust business’ from the 
requirement of the bill that holding company affiliates of State banks ad- 
mitted to membership in the Federal Reserve System be subject to the po- 
visions of séction 5144 of the Revised Statutes as amended. 

The third amendment, to the third paragraph of section 17 of the bill, 
would widen the voting permit granted holding company affiliates, upon 
application to the Federal Reserve Board, to include not only votes at elec- 
tions of directors of affiliated national banks, but ‘‘in deciding all ques- 
tions at meetings of shareholders.”’ 


On May 9 the Glass banking bill was put before the Senate 
by its sponsor, Senator Glass as a measure to aid in control of 
speculative credit and for the purpose of erecting a sounder 
credit structure for the country. Unless it accomplishes 
these purposes after its enactment, he asserted, it is ‘“‘hardly 
worth the paper on which it is printed.’’ In thus reporting 
the Senator the ‘‘Daily’’ of May 10 continued: 


Good banking practices would flow from it, Senator Glass declared, and 
he regarded it as a piece of legislation that would reduce abuse of credit 
facilities by those seeking only to engage in speculative operations. 


Senator Glass Explains Bill. 

Senator Glass took the floor when his bill was laid before the Senate, 
and discussed its provisions and purposes during the remainder of th: day. 
He did so, h” explained, so that Senators might have a knowledge of what 
he was seeking to do, and that they might understand what problems had 
been met by the subcommittee that had had the legislation in hand. 

Banking institutions that have fostered American sales of European and 
other foreign securities were criticized by Senator Glass for their operations 
as displaying a desire on their part to build up and stabilize Europe in 
preference to America. These same banks, he charged, had spread the 
securities into every corner of the country and had absorbed vast sums 
which should have been retained in this country for development of com- 
merce and industry. 

Foreign Security Dealings. 

Such things as the sales of foreign securities can and will go on, according 
to the Virginia Senator; but he suggested that a provision of the measure 
which the Senate is considering may work to reduce the use of funds that 
were held to properly belong in commercial channels. 

Opposition has developed to several features of the bill, Senator Glass 
said, but among the ‘‘hundreds of telegrams and letters that have reached 
me,’’ the opposition may be said to be based on selfish desires to avoid a 
statute that will ‘‘crimp’’ practices not entirely commendable. 

He added that his desire, and the desire of others on the committee, 
was to help business. If it were necessary to ‘‘crimp’’ the operations of 
those engaging in other than sound banking practices, he said, he had no 
apologies to offer. 

Slavery of Correspondent Banks. 

Senatcr Glass told the Senate that when the Federal Reserve Act was 
conceived and enacted it was done with the purpose ‘‘of freeing the banking 
system from involuntary servitude.’’ Despite that legislation, however, 
many of the banks still are in involuntary servitude, he said. 

Calling attention to the influence of correspondent banks upon the 
smaller institutions, Senator Glass said that, when accommodation was 
sought, advice was always given with it. Some of that advice, ‘‘if not all 
of it.’’ was held by Senator Giass to be in the nature of instructions that 
were not to be disobeyed 

The Department of State was criticized again by Senator Glass because 
of its action in stating its views on flotation in the United States of foreign 
security issues. The State Department in saying it had no objection to 
the sale of a particular issue, in the opinion of Senator Glass, had caused 
many banks to, acquire many securities that have since become a burden 
on them. The banks, in some instances, have bought those bonds until 
they now “‘totter’’ under the load, he declared. 

Senator Glass argued that the ‘‘plain intent’’ of Congress was carried by 
the Federal Reserve Act, but that it had been construed in ‘‘peculiar’’ 
fashion, especially with the use of funds in speculative operations. 

“Not only has the Federal Reserve banking system been used in an 
inordinate measure in stock market transactions,’’ said Senator Glass, 
‘‘but there has been an extraordinary misconception by the administrators 
of this Act as to its real purpose. In a large degree the system has been 


Financial Chronicle 





3575 


transferred into an investment banking system when the purpose was to 


set up a commercial banking system and to preclude speculative proposi- 


tions. 

“‘The whole purpose of the Act,’’ he continued, ‘‘was to enable a member 
bank, when it should have depleted its own liquid and ready resources, to 
take its eligible paper to its Federal Reserve bank in order that it might 
respond further to the demands of commerce and industry. That is 
what was meant by the rediscount operations of the Federal Reserve Sys- 
tem; yet we are told that is not the provision any longer.’’ 

Senator Glass asserted that the changed contention ‘‘means that a 
member bank may engage in any speculative business it pleases; then when 
its resources are impaired, it may take its eligible paper for rediscount 
and use its credit and currency to re-establish its reserve and not to lend. 

‘That's an evasion,’’ he declared, ‘‘of the intent, the spirit and the text 
of the Federal Reserve Banking Act. It never was intended to have the 
system’s facilities used for investment purposes, for speculative purposes. 

“For six years one Federal Reserve bank has given more attention to 
stabilizing Europe and to making enormous loans to European institutions 
than it has given to stabilizing America,’’ continued Mr. Glass. ‘‘Accord- 
ingly we have provisions in this bill asserting in plainer terms the restraints 
the Federal Reserve supervisory authority should exercise over foreign and 
open-market operations of the bank that seems to be the essential bank 
of America. 

“The operations of this bank were so extensive, that it found itself liable 
for hundreds of millions of dollars of foreign acceptances that couldn’t be 
collected, that had to be renewed.”’ 


Independent Attitude of Federal Reserve Bank. 


He said that this bank ‘‘resists any suggestion that it should be brought 
under restrictions.’’ ‘‘At one time,’’ he went on, ‘‘all Europe adjudged 
this one Federal Reserve bank as the central bank of the United States. 

“While it was intended to preclude all idea of central banking,”’ he said, 
a Government agent was appointed, ‘‘one of three Government directors 
of the Federal Reserve bank, who should be its presiding officer. He 
has been brushed aside, is a mere custodian of evidences of credit, and they 
have set up a government of their own. 

“For a while this board of governments came well nigh usurping the 
functions of the Federal Reserve Board here in Washington. It was pro- 
ceeding so far that the Federal Reserve Board came to be unofficial ob- 
servers of the transactions of the Federal Reserve banking system. Finally 
the Governor of the Board had the discernment and the courage to put a 
stop at least to that sort of thing.”’ : 

_Mr. Glass contended that the ‘‘open market conditions of one bank alone 
practically submerged the rediscount phase of banking. They haven't 
sought to build up a market for commercial paper; they have bought in- 
vestment securities, have bought millions of United States bonds in a futile 
attempt to control prices. They may improve the facilities of certain banks 
in money centres and make them more liquid than they are with the futile 
expectation that these banks will drip prosperity down on the interior 
banks.”’ 

He said 10 banks in New York in six months used $1,000,000,000 of Fed- 
eral bonds for speculative purposes. 

“This bill is attempting to stop that, and if it doesn’t do that it isn’t 
worth the paper it is written on,’’ Senator Glass declared. 


<i 
>_> 





Senator Glass Scores Senator Kean for ‘Childish”’ 
View—-Says Accusations Against Dr. H. P. Willis 
on Gold Withdrawals Are Unjust—-Dr. Willis Chal- 
lenges Senator Kean. 


Senator Glass in the Senate on May 12 denounced Senator 
Kean for saying on the prev ous day that Dr. H. Parker 
Willis, Glass banking bill technician, had used confidential 
Treasury information in dispatches to Paris newspapers 
which had resulted in heavy gold withdrawals from the 
United States. The foregoing is from telegraphic advices 
May 12 to the New York ‘“‘Times’’ which went or to say: 


Senator Kean sat silent while Mr. Glass called him ‘‘childish’’ and de- 
clared his statements of yesterday ‘‘without foundation in truth.’’ Some- 
times a smile played over Mr. Kean’s face. At one time Senator Blaine, 
Wisconsin insurgent, conferred with him. 

Assails Charge As Unjust. 

“The Senator departed from that high plane of discussion which has 
characterized the debate on the bill,’’ Senator Glass exclaimed. ‘‘He de- 
scended to a level of which he may not be particularly proud. In fact, he 
undertook to impute to members of the subcommittee actions which have 
no foundation in truth, and undertook to asperse unjustly and without 
warrant the technician of the Committee, who is as honorable a man as I 
ever came in contact with, not exceeded in that respect by the Senator from 
New Jersey.”’ 

‘‘Why,”’ Mr. Glass said scornfully, ‘‘the Senator felt called upon to assail 
the technician, except in some way to discredit the bill is beyond my 
comprehension. 

‘*He asserts that when he attended a certain hearing Senator Bulkley 
and I had Dr. Willis to act as wet nurse and suggested that we were so ill- 
informed and so stupid we were unable to propound questions.”’ 

“IT want to be temperate, but I want to be exact,’’ Senator Glass shouted. 
There isn’t a word of truth in that. If Dr. Willis ever found it necessary 
to prompt me I don't know when it was. I may have asked him some ques- 
tion on technical matters. The Senator from New Jersey is so skilled in 
the technical aspects of banking that he would not have found that neces- 
sary.”’ 

: ene his desk, Senator Glass offered to resign his seat in the Senate 
if it could be shown that he had to ask important questions of Dr. Willis. 
Cais Statement ‘‘Childish.”’ 

“The childist statement that Dr. Willis’s cabiegrams caused the exporta- 
tion of more than $3,000,000,000 of gold.’’ Senator Glass exclaimed. 
‘‘How incomprehensible that a United States Senator could be so credulous. 

‘‘The Governor of the Federal Reserve Board toid me months ago tbat 
when Mr. Lavai was here he had told him of the design of the French 
banks to withdraw by degrees the earmarked gold.”’ 

Alluding to Mr. Kean’s statement about Dr. Willis, Senator Glass said: 

“A statement of that sort made not behind the shelter of constitucional 
immunity would, in my opinion, be met by a suit for action." 

Mr. Glass said Dr. Willis never wrote a provision in the Glass bill except 
at the subcommittee’s direction. 

The Virginia Senator put into the record his letter from A. Mitchell 
Palmer denying that Mr. Palmer as Attorney-General ever “‘suppressed”’ 
the opinion by former Solicitor-General Lehmann that security affiliates 
were illegal. Mr. Glass said he had never specified any particular Attorney- 
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General in his remarks in the Senate, but had, indeed, refrained from doing 
80. 

From the New York ‘‘Times’’ of May 12 we take the follow- 
ing: 

H. Parker Willis, who is charged with having sent dispatches to Paris 
which resulted in heavy withdrawals of earmarked gold from this country, 
flatly denied the allegations made by Senator Kean yesterday. He issued 
a statement as follows: 

“There is not one word of truth in the charge. I never had any informa- 
tion from the Comptroller of the Currency, confidential or otherwise, nor 
had the Senate Banking Committee any information fom him so far as I 
know. . 

“IT have for many years been a correspondent of one of the Paris journals 
with reference to financiai subjects. I have written nothing for it in rela- 
tion to the gold policy of the Federal Reserve System which has not been 
given out officially here. Needless to say, I have never had any confiden- 
tial information on this subject and could not have used it if I had.’’ 

The following from Washington May 11 is from the New 
York ‘‘Journal of Commerce’’: ; 

Withdrawal of over $357,871,000 in earmarked French gold from the 
the United States between December and April was to-day attributed by 
Senator Kean (Rep.). New Jersey to cable dispatches appearing in Paris 
newspapers over the signature of H. Parker Willis, economist for the Glass 
Banking subcommittee. 

Senator Kean, member of the subcommittee, told the Senate that Willis 
in his position with the Committee obtained confidential information from 
the Comptroller of the Currency’s office, which was available to no Senator 
except Chairman Glass. ; 

Presents Signed Clippings. 

He presented to the Senate more than a score of newspaper clippings 
from French newspapers which were signed by Willis. He held that the 
text of these press cablegrams could have been obtained only through con- 
fidential sources connected with the Committee. 

“The result of these dispatches,’ Senator Kean said, ‘‘has been to make 
depositors of foreign money in the United States, withdraw their funds and 
to so frighten investors that they have sold securities held in the United 
States.”’ 

Asserting that for each dollar withdrawn credit was contracted $10, he 
said that the result of the gold withdrawals from the United States repre- 
sented a loss of $3 578,710,000 of credit in the open market. 

In charging Willis with forwarding confidential information to French 
newspapers, Senator Kean told the Senate that ‘‘he (Willis) received the 
information and was in daily communication with Paris papers.’’ 

Cites $357 871,000 Withdrawals. 

The Senator said the effect of these dispatches was to cause the with- 
drawai of over $357 ,871,000 in earmarked gold between December and April. 

The Kean disclosures are understood to have been explained by Mr. Willis 
in an executive session of the Committee at which he was closely questioned 
as to the source of his information. This was discussed among some of the 
Senators. 

To-day, following Senator Kean’s remarks, it was related that Willis 
showed the Committee the tenor of his dispatches differed little from those 
contained in domestic news stories covering inflation. 

Confirmation of reports of pending adverse legislation, it was said in 
Willis’s behalf is seen in the passage by the House of the Goldsborough 
stabilization bill, which will be accorded a public hearing to-morrow by 
the Senate Banking Committee. 


—-- —$—<——_— 


Tenders of $351,661,000 Received to Offering of 
$75,000,000 or Thereabouts of 91-Day Treasury 
Bills Dated May 11—Bids Accepted $76,744,000— 
Average Price 0.68%. 

Secretary of the Treasury Mills announced on May 9 
that tenders of $351,661,000 were received to the offering 
of $75,000,000 or thereabouts of 91-day Treasury bills, 
dated May 11 1932 and maturing Aug. 10 1932. The offer- 
ing was referred to in our issue of May 7, page 3381. The 
total amount of bids accepted was $76,744,000. The 
Treasury announcement says: 


The highest bid made was 99.880, equivalent to an interest rate of about 
0.47% on an annual basis. The lowest bid accepted was 99.817, equivalent 
to an interest rate of about 0.72% on annual basis. Only part of the 
amount bid for at the latter price was accepted. The average price of 
Treasury bills to be issued is 99.829. The average rate on a bank discount 
basis is about 0.68%. 

An issue of $75,000,000 91-day Treasury bills (referred 
to in our issue of April 23, page 3024) was disposed of at an 
average price of 0.62%. The average price of a $50,000,000 
offering of 91-day Treasury bills (noted in our issue of April 
30, page 3203) was 0.63%. 

—_—_____ 





Offering of $75,000,000 91-Day Treasury Bills Dated 
May 18. 

A new offering of 91-day Treasury bills to the amount 
of $75,000,000 or thereabouts was announced by Seeretary 
of the Treasury Mills on May 11. The new bills will be 
dated May 18 1932 and will mature on Aug. 17 1932. They 
will replace an issue of bills totaling $75,689,000 maturing 
May 18. ‘Tenders for the new bills will be received at the 
Federal Reserve banks or their branches up to 2 p. m. 
Eastern standard time on Monday, May 16. The bills will 
be in bearer form only, and in amounts or denominations 
of $1,000, $10,000, $100,000, $500,000 and $1,000,000 
(maturity value). The bills are sold on a discount basis 


to the highest bidder, and the face amount is payable on the 
maturity date without interst. 
ment says: 


The Treasury announce- 
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No tender for an amount less than $1,000 will be considered. Each 
tender must be in multiples of $1,000. The price offered must be expressed: 
on the basis of 100, with not more than three decimal places, e. g., 99.125 


Fractions must not be used. 
0 ep 


President Hoover’s Three-Point Program to Provide 
Relief and Stimulate Employment—Borrowing 
Power of Reconstruction Finance Corporation 
Would Be Increased in Behalf of States and Enter- 
prises Increasing Employment—-No Bond Issue 
Planned. 

A three-point program announced by President Hoover on 
May 12, to provide for relief and stimulate employment, 
embodies in effect (says the New York ‘‘Herald Tribune’) a 
substantial part of the relief proposals made on May 11 by 
Senator Robinson with the backing of prominent leaders of 
his party; it suggests that the borrowing powers of the Re- 
construction Finance Corporation be increased by the 
amount of $1,500,000,000 for use in making loans to States 
for relief purposes and in underwriting loans for self-sus- 
taining enterprises undertaken either by public bodies or 


by private enterprises. It was also noted in the paper quoted: 

The grant of new authority to borrow money would increase the borrow- 
ing authorization of the Reconstruction Corporation to the total amount 
of $3,000,000,000. It already has authority to issue $1,500,000,000 in 
debentures and has an additional subscription of $500,000,000 from the 
Treasury. 

The three-point program was thus summarized in the 
New York ‘‘Times’’ of May 13: 

1. That the Corporation be authorized to issue an additional $1,500,- 
000,000 in debentures, of the proceeds from which $300,000,000 is to be 
loaned to States for general relief measures; $40,000,000 for export agri- 
cultural aid, and the remaining $1,160,000,000 loaned to private business 
for reproductive enterprises, assured by contracts. 

2. That State bonds and securities which cannot otherwise be floated 
be purchased by the Corporation when the proceeds of these bonds and 
securities are to be used for unemployment relief. 

3. That the Corporation be authorized to loan funds for self-liquidating 
projects such as toll bridges, tunnels and so forth. 


According to the “Herald Tribune’’ all the Republican 
members of the Senate Banking Committee with the excep- 
tion of Senators Smith W. Brookhart of Iowa and John J. 
Blaine of Wisconsin, ranked as insurgents, attended the 
White House conference on Thursday night (May 12). 


That paper went on to say: 

The Senators present, besides Couzens and Norbeck, were Philips Lee 
Goldsborough, Maryland: John G. Townsend, Delaware; Frederic C. 
Walcott, Connecticut; Robert D. Carey, Wyoming: James E. Watson, 
Indiana, and Frederick Steiwer, Oregon. 

Also present were Ogden L. Mills, Secretary of the Treasury, and Walter 
H. Newton, the President’s secretary for political affairs. 

The plan outlined by the President was discussed in the morning at the 
White House, with Senator Robinson, Secretary Mills, Eugene Meyer, 
Governor of the Federal Reserve Board, and General Charles G. Dawes, 
President of the Reconstruction Corporation. 

Late in the afternoon it was discussed at a Democratic caucus and also- 
at a conference of Republican Senators, but no definite decision was reached 
by the Democrats and there were marked indications of controversy within: 
their ranks. 

As it was discussed at these conferences, the program contained one itenr 
which the President did not mention. In addition to the specific allocation 
of $300,000,000 in loans to the States for relief there was also a definite 
allocation of $40,000,000 to promote exports of agricultural products 
to foreign countries. 

The movement to do something speedily about the unemployment 
situation, with many localities reporting exhaustion of their resources for 
assisting their jobless, took the center of the stage in the capital, and pre- 
occupied the leaders of both parties, both uptown and downtown, be- 
ginning with a breakfast conference between the President and Senator 
Watson. 

White House Statement. 

The three-hour conference between the President and Mr. Dawes, 
Secretary Mills and Mr. Meyer followed. The White House then issued 
this statement: 

‘“‘At a conference this morning the President and Senator Robinson 
canvassed the plan of Senator Robinson and the plans of the President 
to provide for relief and to stimulate enlarged employment. Methods 
were considered of combining, simplifying and putting into concrete 
form the different proposals so as to secure united non-partisan and im- 
mediate action and not to delay completion of the work at this session. 

“The President expressed high appreciation of Senator Robinson’s 
action in opening the way for unified action and his confidence that a so- 
lution will be found. It was agreed that the prerequisite of any plan is 
balancing of the budget.’’ 

A series of informal conferences was held at the Capitol in the course 
of the day. Senator Watson, upon his return from the White House, 
conferred with several Senators of both parties. Late this afternoon, 
Senator Robinson called a conference of the Democratic Steering Com- 
mittee and the Senate members of the policy committee. 

At the close of the meeting Senator Robinson announced that there 
had been a general discussion of plans for unemployment relief but that 
the discussion had not been completed and would be resumed to-morrow 
morning. He said there was general sympathy with the proposal which 
he made yesterday but no conclusions had been reached. He predicted 
passage of legislation before the end of the session. 


The following statement was issued by President Hoover 


on May 12, following the night confcrence: 

The program for united action discussed by the President with Senators 
Robinson and Watson is as follows: 

1. The policy steadfastly adhered to up to the present time has been 
that responsibility for relief to distress belongs to private organizations, 
local communities and the States. That fundamental policy is not to be 
changed. 

But since the fear has arisen that existing relief measures and resources 
may prove inadequate in certain localities and to insure against any pos- 
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sible breakdown in those localities, it is proposed that authority be granted 
to the Reconstruction Finance Corporation to assist such States as may 
meed it by underwriting only State bonds or by loaning directly to such 
States as may not be in position temporarily to sell securities in the market. 
The funds so obtained to be used for relief purposes and the total limited 
to $250,000,000 or $300 ,000 ,000. 

The second part of the program contemplates providing the machinery 
where employment may be increased through restoring normal occupations 
rather than works of artificial character. Without entering the field of 
industrial or public expansion there are a large number of economically 
sound and self-supporting projects of a constructive replacement character 
that would unquestionably be carried forward were it not for the present 
situation existing in the capital markets and the inadequate functioning of 
the credit machinery of the country. They exist both in the field of public 
bodies and of industry. 

There is no dearth of capital, and on the other hand, there is a real 
demand for capital for productive purposes that have been held in abey- 
ance. The problem is to make the existing capital available and to stimu- 
late its use in constructive activities. This involves, under existing condi- 
tions, resort to special machinery which is adapted to furnish the necessary 
element of confidence. 

It is proposed to use the instrumentality of the Reconstruction Finance 
Corporation, which has a Nation-wide organization, by authorizing the 
Corporation either to underwrite or make loans for income-producing and 
self-sustaining enterprises which will increase employment, whether under- 
taken by public bodies or by private enterprises 

2. In order to safeguard the program beyond all question it is proposed 
that there must be proper security for the loans, that as said projects must 
be income producing, borrowers must have sufficient confidence to furnish 
part of the capital, and that the project must contribute to early and sub- 
stantial employment. 

It is proposed to provide the necessary funds as they are required by the 
sale of securities of the Reconstruction Finance Corporation, and its total 
borrowing powers to be increased up to $3,000,000,000. It is not proposed 
to issue Government bonds. It is hoped that this further process of speeding 
the economic machine will not involve any such sum. But in view of the 
early adjournment of Congress it is desirable to provide an ample margin. 

It is necessary to sharply distinguish between the use of capital for 
the above purposes and its use for unproductive public works. This proposal 
represents a flow of funds into productive enterprises which is not taking 
place to-day because of abnormal conditions. These being loans on security 
and being self-liquidating in character, do not constitute a charge against 
the taxpayer or the public credit. The issue of bonds for public works 
non-productive of revenue is a direct charge either upon the taxpayer or 
upon the public credit, the interest on which and the ultimate redemption 
of which must be met from taxation. 

An examination shows that to increase Federal Government construction 
work during the next year beyond the amounts already provided for would 
be to undertake works of largely artificial character far in advance of public 
return and would represent a wasteful use of capital and public credit. 

Yesterday (May 13) Associated Press accounts from 
Washington said: 

Senate Democrats to-day turned the Hoover compromise $1 ,500,000,000 
relief plan over to a special committee for study. 

A second conference of the Democrats failed to develop an absolute 
approval of the compromise. The special committee was determined 
upon to go over the plan. Senator Robinson, the Democratic leader, 
whose conference with President Hoover opened the way for a compromise, 
will serve as a member. 

Other members are Wagner (N. Y.), Walsh (Mont.), Pittman (Nev.) 
and Bulkley (Ohio). 

As a result of last night’s conference at the White House between the 
President and Republicans of the Senate Banking Committee, Republican 
leaders were confident of a general agreement in their ranks on the pro- 
posal] to extend Federal aid to the States for unemployment relief and to 
finance public and private construction through the Reconstruction Finance 
Corporation. 

Meanwhile, House banking leaders were waiting to see President Hoover's 
plan in legislative form before taking any position on the huge financing 


program. 
er 


Tax Bill Before Senate—Minority Report. 


On May 9 the tax bill, as revised by the Senate Committee 
{which completed its action on the bill on May 6) was 
unanimously reported to the Senate by the Senate Finance 
Committee; this action by the Committee followed its 
refusal May 9, by a vote of 12 to 6, to reopen the rate section 
of the bill. The bill as it comes from the Committee is 
estimated to yield total revenue over the present law of 
approximately $1,010,000,000. This, it is estimated falls 
about $331,000,000 short of the amount needed to balance 
the budget. The ‘‘United States Daily,’’ reporting on May 7 
the completion, May 6, of the bill by the Senate Committee, 
said: 

The action of the Committee on final changes in the bill came following 
appearance before the Committee of the Secretary of the Treasury, Ogden 


L. Mills, who presented what was termed a ‘‘compromise program,”’ 
which was adopted by a vote of 13 to 4. 


Previous Actions Rescinded. 

The Committee rescinded various of its actions in its final consideration 
of rates, including the removal of the Connally amendment of May 5, 
which increased the normal income rates to 4 and 8% and surtax rates 
along the line of the 1921 law with a maximum of 55% on incomes of 
31,000,000 and over. 

Normal income rates now stand as previously written by the Com- 
mnittee, at 3% on the first $4,000, 6% on the next $4,000, and 9% on the 
remainder, with surtax rates running to a maximum of 45% on incomes 
of $1,000,000 and over. 

Excise Levies Revised. 

Excise taxes on 11 items formerly in the bill were removed, the tax on 
automobiles, &c., was increased, the exemption on admissions lowered 
from 45c. to 10c., and a 5c. per pound import tax imposed on rubber. 

The penalty of 14% % on consolidated returns of corporations was stricken 
out, and the $1,000 exemption for corporations was removed. The net 
business loss provision, which was removed by the House for 1931-2-3, 
was restored so that carryover on net losses is permitted for one year. 

The Committee returned to the bill the two-year limit on excise taxes. 
This it had previously stricken out, making all of the excise taxes per- 
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manent. The return to the two-year limitation was made on the recom- 
mendation of the Treasury Department. 

Included in the program was a recommendation for either an increase 
in the tax on automobiles, trucks and parts and accessories or an increase 
of 10% in the tax on tobacco. The proposed increase in the tobacco levy 
was rejected as the automobile tax change was adopted. 

The automobile tax was raised from 3, 2 and 1% to 4, 3 and 2%, 
spectively. However, it was provided that tires should be eniuised 
from the excise tax. 

Import Levies Approved. 

The Committee left in the measure the import excise taxes, as previously 
provided, on lumber, copper, coal and oil, which, it is estimated, will 
return a revenue of approximately $6,000,000. 

Mr. Mills recommended also to the Committee a lowering of the ex- 
emption on admissions from 45c., the figure which the Committee had 
fixed in preference to the House provision of 46c., to 10c. This the Com- 
mittee accepted, along with accepting the recommendation of a 4c. rate 
on lubricating oil as provided by the House instead of the 2c. rate on 
domestic and 4c. on imported lubricating oil. 

In agreeing to the 4c. stamp tax on stock and bond transfers, the Com=- 
mittee exempted from the bond transfer tax al] bond transfers in connection 
with tax-free reorganizations. 


Check Tax to Be Deducted. 


The tax of 2c. on each bank check, it was explained, was not levied as a 
stamp tax but as a figure to be deducted by the bank from the account of 
the individual writer of the ckeck. 

The Committee provided that all excise taxes will begin July 1. 

The 11 excise tax items removed from the bill by the Committee are as 
follows: Furs, toilet articles, boats, refrigerators, firearms, sporting goods, 
cameras, matches, soft d:inks, produce exchange, and safe deposit boxes. 

The Committee tabled a motion to reconsider rates, an action taken to 
establish definitely that no more rate changes would be attempted in 
Committee, and that the bill would be reported to the Senate substantially 
as adopted in the May 6 consideration. 

Two amendments proposed by Senator Gore (Dem.), of Oklahoma, were 
adopted, one of which would provide that the amount in excess of $75,000 
of any salary paid by a corporation could not be deducted as expenses, and 
the other of which would provide that an individual receiving a bonus from 
a corporation should turn over 80% of this bonus to the Government. 


Stock Loss Provision Revised. 

The Committee adopted the suggestion of L. H. Parker, Chief of staff of 
the Joint Committee on Internal Revenue Taxation, relative to the section 
of the House bill limiting stock losses to stock gains in any particular year. 

The House bill provided that any security losses suffered by a taxpayer 
could be deducted from his taxable income only to the extent of gains in 
similar transactions for the same calendar year. This applies both to se- 
curities held for more than two years—defined in the bill as ‘‘capital assets’’ 
—and those owned for less than two years. 

Under the Parker plan securities held for more than two years were 
removed from the limitations of this section. Securities owned for less 
than two years were left under the restrictions of the House bill, with the 
exception that the amount disallowed to any taxpayer under the operation 
of the section could be carried forward as a deduction from capital gains 
for the next taxable year. 

The provisions of the bill, as finaily approved and announced by the 
Committee, with the Treasury estimates are in summary as follows: 


Income taxes: 


Normal rate, 3, 6 and 9% and surtaxes with maximum of 45% on 
000 


RR ee ee ae pe ee nee ee ae ae $155,000,000 
Corporation taxes: 
Rate 14% with no exemption and 14% penalty on consolidated 
CO SONG 5g ion bnkh dcnnttonwevacunnngdathckh osu 52,000, 
DADE CBOE ois oo acini bib BSE Set ddendbiiciawaen= 80,000,000 
es an ad haere caine chanting t <add A dike an 5,000, 
Excise taxes: 
ae ee ee eee 35,000,000 
COI OG, Bs he sik Sie ae oi heh, ook newb nee gee~ 3,000,000 
Automobiles, 4%; trucks, 3%; parts and accessories, 2%; tires 
SIE cc ovatitnnanve tegenuh (nha ehnontnne enim ger tne 73,000,000 
Browers’ wort, 15 cents per gallon: malt syrup, 3 cents per pound, 
grape concentrates, 20 cents per gallon----------- sheveawhnna< 97,000,000 
Radios and phobographs, 5% ----------.---------- uslsbclinie diate ine 11,000,000 
Miscellaneous taxes: 
Telephone and telegraph messages: 5% on telegrams; telephones, 
10 cents on calls from 50 cents to $1; 15 cents from $1 to $2: 
20 cents over $2; 10 cents on radio and cable messages - - - - - - - - - - 24,000,000 


Adualanians 10% A018 10 OONEE si «ns aniedh cnc cinind~ ame dosaen an 110,000,000 


Oil pipe lines, 3% of service wen SOE a GE ht Say sie bas daa aen 6,000,000 
SEOGK GREEEIE, © COTIND- «6 oc nnn k nce n ee semansegeresnceoneesers 22,000,000 
Os ob chee tiboatreseadeeded cctwes sundsareee 5,000,000 
Stock and bond issues, 10 cents per #60. oe ae » widdcw ial dws ate meni 8,000,000 
Cammeeeness: 50. COGS DOE Gite down iin th caened momse-Sepeorcune 10,000,000 
Checks, 2 cents each...-----------.- Set aieanie sy elghar9 hos 3 haacinahaaaheities 95,000,000 
Import taxes: 
Crude rubber, 5 cents per pound--.---...------.--..---- 53,000,000 
re er re nn ee ee ee ee 6,000,000 
Postage increases: 
First-class, 1 cent increase; second class, 1922 schedule- ------.----- 160,000,000 
Wesel estinaated Ves C6 Wl. oo sos chavs cckwesswadiondnddn $1, 010, 000. 000 
On May 9, when the bill was reported to the Senate, 
Washington dispatch to the New York “Herald T wri 
said: 


A strenuous effort was made to re-open the rates, Senator Samuel M. 
Shortridge (Rep.) of California, leading this movement. After sharp 
discussion his motion to reconsider the rates was defeated by 12 votes to 6. 
It was supported by Senators Shortridge, Couzens, La Follette, Hull, 
Connally and Gore. 

The Committee gave a hearing at 3 o-clock to representatives of rubber 
interests who opposed the five cents a pound import duty on rubber. 
Senators pointed out that if any amendment to change this were pressed 
it would be done on the floor. <A. lL. Viles, general manager of the Rubber 
Manufacturers’ Association, said the import tax on rubber would cost 
automobile owners $55,000,000 a year and would produce little revenue. 


From the Washington account, May 11, to the New York 
‘Journal of Commerce”’ we take the following: 


Deletion of the rubber tariff item from the revenue revision bill and 
substitution of a manufacturers’ sales tax of 3 cents per pound upon auto- 
mobile tires and of 5 cents per pound upon inner tubes was agreed upon 
to-day by the Senate Finance Committee. The change is to be accom- 
plished through an amendment to be offered in the Senate. 

Committee members denied that this was to be considered as a precedent 
for action with respect to other tariff items contained in the bill. It is 
understood to have been occasioned by the knowledge there is more than a 
year’s supply of crude rubber in the United States. 

The import duty of 5 cents per pound was intended to yield $55,000,000 
of revenue—the substitute sales tax will bring in about $40,000,000, it is 
estimated. 
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May Sidetrack Glass Bill. 


Effort will be made to substitute the revenue bill for the Glass banking 
bill in the Senate to-morrow afternoon if it appears to the leaders by about 
3 o'clock that the latter cannot be expeditiously disposed of. 

There appears almost to be a filibuster against the banking reform bill 
and a real fight against various provisions of the revenue bill also is in 
prospect. This was made apparent with the announcement to-day by 
Senator Walsh (Dem.), Mass., that he would file a minority report on 
behalf of himself and some four other Senators. 

In a comprehensive report setting forth the revenue needs of the country, 
the Committee explained various changes it proposes to make in existing 
law and deviations from the text of the House draft of the measure. It 
sets forth that the bill as reported should increase revenues by $1,010,- 
000,000 during the fiscal year beginning July 1 next, and since the Govern- 
ment is contemplating reducing its costs by some $230,000,000, the antici- 
pated deficit for the fiscal year of $1,241,000,000 should be met. 

Budget Policy Hit. 

“It has been suggested that no effort should be made to balance the 
budget in one year, that the process of balancing the budget should be 
extended over a period of years, and that the intervening deficits should 
be met by borrowing,”’ the report explained. ‘‘Although frequently mis- 
understood, this is substantially the policy adopted by the House and 
approved by the Finance Committee. 

‘Last year’s deficit was met by borrowing. This year’s deficit has been, 
or will be met by borrowing. With a deficit of $1,783,000,000 (including 
statutory debt retirements) in prospect for 1933 and a further large deficit 
for 1934, it is clear that immediate provision must be made for additional 
revenue. We wouid, by this bill, bring our budget back into balance in 
the third year—that is, in 1933—-and even then without covering require- 
ments for statutory debt retirements in the amount of $497 ,000,000. Not 
until 1934 wiJl our Government, notwithstanding the extraordinary revenue 
increases carried in the pending bill, obtain adequate revenues to meet 
current expenditures and also requirements of the sinking fund.”’ 

Regarding the minority report, Associated Press dispatches 
from Washington, May 12, said: 

Sharply dissenting from tariff proposals in the Senate revenue bill, five 
Democratic members of the Finance Committee filed an independent 
report to-day terming the proposed duties on copper, oil, coal and lumber 
“utterly indefensible.’’ 

Senators Pat Harrison; Walter F. George, of Georgia; David I. Walsh, 
of Massachusetts; Edward P. Costigan, of Colorado, and Cordell Hull, 
of Tennessee, were the signers. The report criticized arguments sup- 
porting the tariff measures as necessary to the relief of industries affected. 

“The same may be said,’”’ the report said, “for every otber industry 
in the country, and if the distress of American industry is to be the excuse 
and justification of new tariff levies, of increased tariff rates and of em- 
bargoes, then why stop with oil, copper, coal and lumber; why single them 
out for special tariff favor ?’’ 


On May 12 it was decided to displace the Glass banking 
bill by tax bill on the Senate calendar, May 13: 

Senator Smoot, Chairman of the Senate Finance Com- 
mittee, who opened debate on the bill on May 13, urged 
speedy action by the Senate. From the Associated Press 
accounts from Washington yesterday (May 13), we quote: 


“It is a measure for the protection and preservation of your Govern- 
ment and my Government,’’ he said in opening debate on the bill. ‘‘It 
is above party lines and distinctions. Let us take the all-important step 
toward economic recovery.” ‘ 

Mr. Smoot emphasized that it was vitally necessary to broaden the base 
of income taxes to include 1,700,000 more individuals in order to meet 
the shortage in the nation’s revenue, a shrinkage which he set at 50% 
since 1930. But with incomes dropping he declared it was necessary 
to go even further for tax funds. He reluctantly shunted aside the sales 
tax because of its decisive defeat in the House and called upon business 
to share $560,000,000 of the budget-balancing burden in selected excise 
and miscellaneous taxes. 

Mr. Smoot made no mention of the merits of the four tariff items about 
which a real row is brewing. He supported these import duties in Com- 
mittee and advocated the copper tax. 

The postponed and uncertain enactment of an adequate revenue measure 
has had a depressing effect on the country, Mr. Smoot said. 

“Each day’s delay in final enactment is costing us directly, in loss of 
revenue, almost $2,000,000,’’ he declared. ‘‘Prompt and adequate pro- 
vision for the budgetary requirements of the Government, and the strength- 
ening and safeguarding of the public credit are indispensable conditions 
to the return of confidence and recovery in business—upon which the 
interests and welfare of all classes depend.”’ 

The bill was taken up in the hope of getting it passed and sent to con- 
ference with the House by the end of next week. Drastic amendments 
have been made in the Senate Finance Committee, and more are in prospect 
on the Senate floor, although there is no likelihood that the rumpus staged 
by the House on this measure will be repeated. The general sales tax, 
which caused the fracas, has not been restored, and while attempts to 
write it in are in prospect, the proposal apparently has not enough senti- 
ment behind it to win. 

The Senate was put on notice by Senator Watson, the Republican 
leader, that after next Monday it wili be expected to work untii 10 o'clock 
each night. Without overtime this bill, the economy measure, the several 
unpassed appropriation bills and the new Federal relief program could 
not possibly pass in the time remaining before Congress must adjourn 
for the conventions. 

_—-~> 


Provisions of Tax Bill As Revised by Senate Committee— 
Changes As Compared with House Bill. 


Indicating the revisions embodied in the tax bill as per- 
sented May 9 to the Senate by the Senate Finance Com- 
mittee, reported to the Senate on May 9, the New York 
“Times’’ in its Washington account May 9 said: 

Changes in and compromises with the House measure made by the Com- 


mittee ran throughout the doucment presented to the Senate to-day. A 
resume of the the Senate bill, with the changes made, follows: 
INCOME TAXES. 

The normal income tax rates were specified in the Senate bill at 3% 
of the first $4,000 of the net income in excess of credits, 6% of the next 
$4,000 and 9% of the remainder. The corresponding rates in the House 
bill were 2,4 and 7%. In the present tax law the rates are 14%, 3 and 5%. 


The surtax in the Senate bill was started at a rate of 1% on incomes 
from $6,000 to $10,000 as in the House bill, and graduated up to 45% 
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on incomes in excess of $1,000,000. The House bill provided a maximum 
of 40% on that part of incomes above $100,000. The maximum in the 
present law is 20%. 
Additional surtax rates as carried in the Senate bill begin upon net in- 
comes in excess of $100,000, and range upward to 45% as follows: 
$20,160 upon net incomes of $100,000; and upon net incomes in excess 
of $100,000 and not in excess of $150,000. 40% in addition of such excess. 
$40,160 upon net incomes of $150,000; and upon net incomes in excess 
of $150,000 and not in excess of $250,000, 41% in addition of such excess. 
$81,600 upon net incomes of $250,000; and upon net incomes in excess 
of $250,000 and not in excess of $500,000, 42% in addition of such excess. 
$186,160 upon net incomes of $500,000; and upon net incomes in excess 
of $500,000 and not in excess of $750.000, 43% in addition of such excess. 
$293 ,660 upon net incomes of $750,000; and upon net incomes in excess 
of $750,000 and not in excess of $1,000,000, 44% in addition of such excess. 
$403 660 upon net incomes of $1,00,000; and upon net incomes in excess 
of $1,000,000, 45% in addition of such excess. 


Large Personal Bonuses Taxed. 


Dealing with capital net gains and losses, the Senate bill limits the basis 
of computation to net incomes of not less than $20,000, instead of not tess 
than $25,000, as provided in the House bill. 

The Senate bill also carried a new section aimed at the payment of large 
bonuses as a means of reducing taxable incomes of corporations. It pro- 
vided for a tax of 80% on the amount received by an individual as a bonus 
above $75,000. This was the Gore amendment, and read: 

There shall be levied, collected and paid for each taxable year, upon the 
amount by which the compensation (including salaries, commissions, emolu- 
ments and rewards) of any individual for personal services exceeds com- 
pensation at the rate of $75,000 per year, a tax of 80% of such amount. 
The tax imposed by this subsection shall be in lieu of all other taxes under 
this title in respect of such amount. 

Another new provision paves the way for taxing the salaries of future 
Presidents of the United States and judges of the Federal courts, who are 
exempt under the present law. Inserted in the general definition of gross 
income, this new provision reads: 

In the case of Presidents of the United States and judges of courts of the 
United States taking office after the date of eanctment of this act, the 
compensation received as such shall be included in gross income: and all 
acts fixing the compensation of such Presidents and judges are hereby 
amended accordingly. 


Corporation Exemption Dropped. 


Section 13 deals with the tax on corporations. The corporation income 
tax rate was raised in the Senate bill to 14%. The House measure provided 
for 134% and the present law for 12%. The exemption carried in the 
present law at $3,000, was reduced in the House bill to $1,000 and was 
stricken out in the Senate bill. 

Section 23 deals with deductions from gross income in computing in- 
come taxes. 

The general section of the House bill and the present law relating to 
exclusions from gross income of such items as life insurance, annuities, 
gifts, tax-free interest, compensations for injuries and sickness, allowances 
for Ministers and certain territorial employees, and dividends from the 
China Trade Act Corporations, were left intact, with the exception that 
war ve(erans’ pensions were stricken from this list. The exclusion pro- 
vision dealing with veterans in the House bill, which was dropped by the 
Senate draft, read: 

Pensions and World War compensation payments. 

Amounts received as compensation, family allotments and allowances 
under provisions of the World War Risk Insurance and the Vocationil Re- 
habilitation acts, or the World War veterans’ act, 1924, or as from 
the United States for service of the beneficiary or another in the military 
and naval forces of the United States in time of war, or as a State on 
for services rendered by the benficiary or another for which the State is 
Paying a pension. 

As to Deductions from Income. 


The Senate Committee also struck out a provision in the House measure, 
and in the present law, allowing deduction of earned income from sources 
without the United States. 

The present provisions as reiterated in the House bill, for such deductions 
as expenses, interest, taxes, individual losses, bad debts, &c., were left 
practically the same with the notable exception that salaries in excess of 
$75,000 a year wold not, under the Senate bill,.be allowed as deductions 
as business expenses. 

The section of the Senate bill dealing with the limitation of stock losses 
and stock gains represented a complete remodeling of the House pro- 
vision, largely for the purpose of protecting capital assets. 

The House bill provided that security losses could be deducted from 
taxable income only to the extent of gains in similar transactions during the 
same year. This provision in the House bill applied both to securities held 
for more than two years and to quick assets. The Senate provision was 
so framed that securities held for more than two years would be excluded 
from limitation thereunder, imposed and treated as in the present year; 
also that losses in securities held for less than two years could be carried 
forward as deductions during the next year, applicable only aginst security 
gains, provided the losses do not exceed the taxpayer’s ordinary income. 

The section in the Senate bill covering the changes as to security losses. 
and gains follows: 

Limitation of Stock Losses. 


(1) Losses from sales or exchanges of stocks and bonds (as defined im 
subsection (t) of this section) which are not capital assets (as defined im 
Section 101) shall be allowed only to the extent of the gains from such sales: 
or exchanges. 

(2) Losses disallowed as a deduction by paragraph (1), computed with-— 
out regard to any losses sustained ruing the ng taxable year, shall, 
to an amount not in excess of the taxpayer's net income ofr the taxable 
year, be considered for the purpose of this title as losses sustained in the 
succeeding taxable year from sales or exchanges of stocks or bonds which 
are not capital assets. 

(3 This subsection shall not apply to a dealer in securities in respect 
of transactions in the ordinary course of his business with his customers, nor 
to a bank or trust company incorporated under the laws of the United 
States or any State or territory, nor to persons carrying on the banking 
busines under State regulation (where the receipt of deposits constitutes 
a major part of such business) in respect of transactions in the ordinary 
course of such banking business. 


Personal Exemptions and Credits 


The Senate bill included the provisions of the present law, which were 
stricken out by the House, exempting dividends from stock from normal 
individual income taxes. 

Personal exemptions of $1,000 for single persons and $2,500 for married 
persons and a credit of $400 for each dependent were retained as in the 
House bill. The earned income credit of 124% on income not exceeding 
$12,000 was copied from the House bill. 

The general administrative features relating to payment of income tax 
were the same as in the House bill. 

The Senate bill added a section dealing with depletion, readjustiag 
the allowance so as te apply different percentages to sulphur and metal 
mines, and gas and oil wells. 
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This section provided that allowances for depletion, in the case of metal 
mines, should be 15% and in sulphur mines 23% of the gross income of the 
property during the taxable year, such allowance not to exceed 50% of the 
net income of the taxpayer. For gas and oil wells the depletion allowance 
was 2714% of the gross income from the property. 

Net Loss Carry-over Provision. 


In another compromise section of the Senate bill the net loss carry-over 
deduction of business was reinserted, applicable for one succeeding year. 

Under the present law net loss could be carried forward for two years. 
The House bill restricted net losses to the same taxable year for which 
an income return should be made up to July 1 1934. The Senate bill pro- 
vided the compromise of a one-year carry-over. 

The Senate bill added: 

If, for the taxable year 1931, a taxpayer sustained a net loss within 
the provisions of the Revenue Act of 1928, the amount of such net loss 
shall be allowed as a deduction in computing net income for the taxable 
year 1932 to the same extent and in the same manner as the net loss sus- 
tained for one taxable year is, under this Act, allowed as a deduction for 
the succesdiag taxable year. 

The Senate bill struck bodily from the House bill a 14% differential 
above the regular corporation tax rate for those firms making consolidated 
returns. 

The Senate bill raised the allowance for reserve funds to insurance 
companies back to 4% of the mean of the reserve funds. The House 
had reduced it to 314%. The Senate measure provided, however, that in 
cases where the reserve fund is computed at a rate of more than 4% the 
actual rate shall be substituted for the purpose of computing this credit. 

Companies issuing combination life, health and accident insurance 
policies on the weekly premium payment plan, continuing for life and not 
subject to cancellation, would be allowed under the Senate bill an addi- 
tional 3% % deduction of the mean of such reserve funds held at the begin- 
ning and end of the taxable year. 

In keeping with the treatment of other corporations, the Senate bill 
raised the tax on insurance companies to 14% and eliminated the specific 
exemption of $1,000 carried in the House bill. 

ESTATE TAXES. 


The estate tax provision in the House bill was copied in the Senate 
measure. It is, in effect, a doubling of the present rate and ranges from 
1% upon net estates not in excess of $10,000 up to 45% on net estates 
above $10,000,000. Theadditional levy over the present law is to be known 
as a super-tax, no part of which will be credited by the Treasury for in- 
heritance taxes paid to the States. 

Estate Tax Amendments. 

The language of Title 6 in the Senate bill was copied from the House 
measure almost in its entirety. It deals largely with an adjustment of 
Administrative provisions, made necessary by the inclusion of the gift 
tax. The one essential change made in this section by the Senate bill was 
the striking out of the provision which allowed 18 months after death for 
revaluation of estates. 

The House bill provided that an administrator or executor, at his own 
election, could choose the date of death, or a period 18 months hence, 
in which to value the estate. It was intended as partial compensation 
to estates for the great shrinkage in values during the present business 
depression. It was to have applied to estates created by deaths occurring 
between Sept. 1 1928 and Jan. 1 1932. 

Title 7 provides a tax on transfers to avoid income tax. This title of 
the House bill was rewritten by the Senate Committee in order to add a 
section giving the Commissioners of Internal Revenue greater latitude in 
passing judgment upon the intentions of a transferee. The purport of 
the title is to tax at a rate of 25% the transfer of annual income to irrevocable 
trusts for the purpose of evading the full normal and surtax levies of the year 
in which the income was made. 

GIFT TAXES. 


The gift tax also was lifted from the House bill and provides for a levy 
averaging all the way through to about 75% of the estate tax. It extends 
from a minimum of #4 of 1% on gifts not in excess of $10,000 to 33%% 
on gifts in excess of $10,000,000. The Senate Committee wrote into the 
estate tax provision a sentence providing that ‘‘the tax shall not apply 
to a transfer made on or before the date of the enactment of this Act.’ 
Specific exemptions of $50,000 were incorporated both for the gift and 
estate taxes, the same as in the House bill. 

The Senate bill also adds a penalty for attempted evasion of the gift tax 
as follows: 

Any person who willfully attempts in any manner to evade or defeat 
any tax imp sed by this title cr the payment thereof, shall in addition 
to other penalties provided by law, be guilty of a felony and, on conviction 
thereof, fined net more than $10,000, or imprisoned for not more than 
five years, or both, together with the costs of prosecution. 


MANUFACTURERS’ EXCISES. 

Important changes from the House bill were made in the sections in the 
Senate Committee bill covering manufacturers’ excise taxes. 

Paragraphs imposing these excises as carried in the Senate bill follow: 

There is hereby imposed upon the following articles sold in the United 
States by the manufacturer or producer, or imported into the United 
States, a tax at the rates hereinafter set forth, to be paid by the manu- 
facturer, producer or importer: 

(1) Lubricating oils, 4 cents a gallon; but the tax on the articles described 
in this paragraph shall not apply with respect to the importation of such 
articles. 

(2) Brewers’ wort, 15 cents a gallon. Liquid malt, malt syrup and malt 
extract fluid, solid or condensed, made from malted cereal grains in whole 
or in part, unless sold to a baker for use in baking or to a manufacturer 
or producer of malted milk, medicinal products, foods, cereal beverages, 
or textiles, for use in the manufacture or production of such products, 
3 centsa pound. For the purposes of this paragraph liquid malt containing 
less than 15% of solids by weight shall be taxable as brewers’ wort. 

(3) Grape concentrate, evaporated grape juice and grape syrup other 
than finished or fountain syrup, if containing more than 35% of sugars 
by weight, 20 cents a gallon. No tax shall be imposed under this para- 
graph (A) upon any article which contains preservative sufficient to prevent 
fermentation when diluted, or (B) upon any article sold to a manufacturer 
or producer of food products or soft dcinks for use in the manufacture or 
production of such products. 


Import Levies in the Bill. 

(4) Crude petroleum, 4 cent per gallon; fuel oil derived from petroleum, 
gas oil derived from petroleum, and all liquid derivatives of crude petroleum, 
except lubricating oil and gasoline or other motor fuel, }4 cent per gallon; 
gasoline or other motor fuel, 244 cents per gallon; lubricating oil, 4 cents 
per gallon; paraffin and other petroleum wax products, 1 cent per pound; 
natural asphalt and asphalt and bitumen derived from petroleum, 10 cents 
per 100 pounds. The tax on the articles described in this paragraph shall 
apply only with respect to the importation of such articles. 

(5) Coal of all sizes, grades and classifications, coke manufactured there- 
from; and coal or coke briquettes, 10 cents per 100 pounds. The tax on 
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the articles described in this paragraph shall apply only with respect to the 
importation of such articles, and shall not be imposed upon any such article 
if during the preceding calendar year the exports of the articles described 
in this paragraph from the United States to the country from which such 
article is imported have been greater in quantity than the imports into the 
United States from such country of the articles described in this paragraph. 

(6) Lumber, rough or planed or dressed on one or more sides, $3 per 
thousand feet, board measure, but the tax on the articles described in this 
paragraph shall apply only with respect to the importation of such articles 

(7) Copper-bearing ores and concentrates and articles provided for in 
paragraphs 316, 380, 381, 387, 1620, 1634, 1657, 1658, or 1659 of the Tariff 
Act of 1930, 4 cents per pound on the copper contained therein: Provided, 
that no tax under this paragraph shall be imposed on copper in any of the 
foregoing which is lost in metallurgical processes. All articles dutiable 
under the Tariff Act of 1930, not provided for heretofore in this paragraph, 
in which copper (including copper in alloys) is the component material of 
chief value, 3 cents per pound. All articles dutiable under the Tariff Act 
of 1930, not provided for heretofore in this paragraph, containing 4% 
or more of copper by weight, 3% ad valorem or % of 1 cent per pound, 
whichever is the lower. The tax on the articles described in this paragraph 
shall apply only with respect to the importation of such articles. The Sec- 
retary is authorized to prescribe all necessary regulations for the enforce- 
ment of the provisions of this paragraph. 

(8) Rubber, 5 cents a pound. All articles containing rubber, 5 cents a 
pound on the rubber contained therein. The tax on the articles described 
in this paragraph shall apply only with respect to the importation of such 
articles. As used in this paragraph, the term ‘‘rubber’’ includes all kinds 
of rubber and gutta-percha. 


AUTOMOBILES. 

Section 602 roads: 

There is hereby imposed upon the following articles sold by the manu- 
facturer, producer or importer a tax equivalent to the following percentages 
of the price for which so sold: 

(a) Automobile truck chassis and automobile truck bodies (including in 
both cases parts or accessories therefor sold on or in connection therewith 
or with the sale thereof),3%. A sale of an automobile truck shall, for the 
purposes of this subsection, be considered to be a sale of the chassis and 
of the body. 

(b) Other automobile chassis and bodies and motorcycles (including in 
each case parts or accessories therefor sold on or in connection therewith or 
with the sale thereof), except tractors,4%. A sale of an automobile shall, 
for the purposes of this subsection, be considered to be a sale of the chassis 
and of the body. 

(c) Parts or accessories (other than tires and inner tubes) for any of the 
articles enumerated in subsection (a) or (b),2%. For the purposes of this 
subsection and subsections (a) and (b), spark plugs, storage batteries, leaf 
springs, coils, timbers and tire chains, which are suitable for use on or in 
connection with, or as component parts of, any of the articles enumerated 
in subsection (a) or (b), shall be considered parts or accessories for such 
articles, whether or not primarily adapted for such use. This subsection 
shall not apply to chassis or bodies for automobile trucks or other auto- 
mobiles. 

As to Sales to Manufacturers. 


Under regulations prescribed by the Commissioner, with the approval 
of the Secretary, the tax under this subsection shall not apply in the case 
of sales of parts or accessories by the manufacturer, producer or importer 
to a manufacturer or producer of any of the articles enumerated in sub- 
section (a) or (b). If any such parts or accessories are resold by such 
vendee otherwise than on or in connection with, or with the sale of, an article 
enumerated in subsection (a) or (b) and maufactured or produced by such 
vendee, then for the purposes of this section the vendee shall be considered 
the manufacturer or producer of the parts or accessories. 

(d) Under regulations prescribed by the Commissioner, with the approval 
of the Secretary, the tax under subsection (a) shall not apply in the case of 
sales of bodies by the manufacturer, producer or importer to a manufacturer 
or producer of automobile trucks or other automobiles to be sold by such 
vendee. For the purposes of subsection (a) such vendee shall be considered 
tbe manufacturer or producer of such bodies. 

(E) (1) Where prior to Aug. 1 1934 any article subject to the tax imposed 
by this section has been sold by the manufacturer, producer or importer, 
and is on such date held by a dealer and intended for sale, there sball be 
refunded to the manufacturer, producer or importer the amount of the tax, 
or if the tax has not been paid, the tax shall be abated. 

(2) As used in this subsection the term ‘‘dealer’’ includes a wholesaler, 
jobber or distributor. For the purposes of this subsection, an article shall 
be considered as ‘‘held by a dealer’”’ if title thereto has passed to suck dealer 
(whether or not delivery to him has been made), and if for purposes of con- 
sumption title to such article or possession thereof has not at any time 
been transferred to any person other than a dealer. 


Disposition of Refunds. 

(3) Under regulations prescribed by the Commissioner, with the approval 
of the Secretary, the refund provided by this subsection (A) may be applied 
as a credit against the tax shown by subsequent returns of the manufacturer, 
producer or importer, and (B) may be made to the dealer instead of the 
manufacturer, producer or importer, if the manufacturer, producer or 
importer waives any claim for the amount so to be refunded. 

(4) When the refund, credit or abatement provided for in this subsection 
has been allowed to the manufacturer, producer or importer, he shall remit 
to the dealer to whom was sold the article in respect of which the refund, 
credit or abatement was allowed, so much of that amount of the tax corre- 
sponding to the refund, credit or abatement as was included in or added 
to the price paid or agreed to be paid by the dealer. Upon the failure of 
the manufacturer, producer or importer to make such remission he shall 
be liable to the dealer for damages in the amount of three times the amount 
thereof, and the court shall include in any judgment in favor of the dealer 
in any suit for the recovery of such damages, costs of the suit and a reason- 
able attorney’s fee to be fixed by the court. 


Radio Sets Tazed 5%. 

Section 603 reads as follows: 

There is hereby imposed upon the following articles, sold by the manu- 
facturer, producer or importer, a tax equivalent to 5% of the price for which 
so sold: Chassis, cabinets, tubes, reproducing units, power packs and 
phonograpb mechanisms, suitable for use in connection with or as part of 
radio receiving sets or combination radio and phonograph sets (including 
in each case parts or accessories therefor sold or in connection therewith 
or with the sale thereof), and records for phonographs. A sale of any two 
or more of the above articles shall, for the purpose of this section, be consid- 
ered a sale of each separately. 

Section 604 provides a tax on chewing gum as follows: 

There is hereby imposed upon chewing gum or substitutes therefor, sold 
by the manufacturer, producer or importer, a tax equivalent to 3% of the 
price for which so sold. 
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Excise Levies Abandoned. 


The Senate bill eliminated from the House measure the following excises: 

1. Toilet Articles—10% on toilet articles, cosmetics, including perfumes, 
essences, extracts, toilet waters, petroleum jellies, hair oils, pomades, hair 
dressings, hair restoratives, hair dyes, tooth and mouth washes, dentifrices, 
tooth paste, aromatic cachous, toilet soaps, toilet powders, ‘‘and any 
similar substance, article or preparation by which ever name known or 
distinguishbed.’’ 

2. Furs—10% manufacturers’ tax on furs, ‘‘articles made of fur, on the 
hide or pelt, or of which any such fur is the component material of chief 
value.”’ 

3. Jewelry—The manufacturers’ tax of 10%, applicable to “‘all articles 
commonly or commercially known as jewelry, whether real or imication.”’ 
These included pearls, precious and semi-precious stones, articles made of, 
or ornamented, mounted or fitted with, precious metal or imitations thereof, 
or ivory, watches, clocks, opera glasses, lorgnettes, marine glasses, field 
glasses and binoculars. 

4. Yachts and Motor Boats—-The 10% manufacturers’ tax on yachts and 
motor boats, ‘‘not designed for trade, fishing or national defense,’’ value 
above $15. 

5. Mechanical Refrigerators—A 5% manufacturers’ tax on all ‘‘household 
type”’ refrigerators operated with electricity, gas, kerosene or other means, 
“including parts or accessories thereof sold on and in connection therewith 
or with the sale thereof.”’ 

6. Sporting Goods—A 10% tax on manufacturers’ or importers’ price of 
tennis rackets, nets, racket covers and presses, skates, snowshoes, skis, 
toboggans, canoe paddles and cushions, polo mallets, baseball bats, gloves, 
masks, protectors, shoes and uniforms, football helmets, harness and goals, 
basketball goals and uniforms, golf bags and clubs, lacrosse sticks, balls of 
all kinds, including baseballs, footballs, tennis, golf, lacrosse, billiard and 
pool balls, fishing rods and reels, billiard and pool tables, chess and checker 
boards and pieces, dice, games and parts of games (except playing cards 
and children’s toys and games), and all similar articles commonly known as 
sporting goods. 

7. Firearms, Shells and Cartridges—-A 10% excise on manufacturers’ price 
of all firearms, shells and cartridges. 

8. Cameras—A 10% excise on cameras weighing not more than 100 
pounds and lenses for such cameras. 

9. Matches—A manufacturers’ or importers’ excise of 4 cents per thousand 
matches. 

10. Candy—A 5% manufacturers’ excise. 

11. Soft Drinks—2 cents per gallon on cereal beverages; 2 cents per gallon 
on unfermented fruit juices intended for consumption as beverages with 
the addition of water, or water and sugar, and upon all carbonated beverages; 
2 cents per gallon on all still drinks ‘‘containing less than 4 of 1% of alcohol 
by volume’’; 2 cents a gallon on all natural artificial mineral water sold in 
bottles or containers at over 12% cents a gallon; 9 cents a gallon on all 
finished fountain syrups; 4 cents a pound on carbonic gas. 

COMMUNICATIONS, &c. 


Title 5 deals with taxes on telegraph, telephone, radio, cable messages, 
admissions tax, stamp taxes on stock transfers, stock and bond issues, 
conveyances, bond transfers, tax on checks, &c. 

The Senate bill provides a tax of 10 cents on telephone conversations 
for which the charge is 50 cents or more, and less than $1; 15 cents if for $1 
or more, and less than $2, and 20 cents for $2 and upward. 

The tax on telegraph dispatches was placed at 5% of the charges and on 
cable and radio dispatches and messages 10 cents each. A tax equivalent 
to 5% on the monthly charge for leased wires or talking circuits also was 
written into the bill. The only exemption from this latter tax is that pro- 
vided for a common carrier, or telephone or telegraph company, which uses 
such leased wires or circuit in the ordinary course of its business. The 
section of the House bill exempting circuits and leased wires ‘‘utilized in 
the collection of news for the public press or in the dissemination of news 
in the public press’’ was stricken out. 

Admissions Tax Provision. 


The Senate bill provides a tax of one cent for each ten cents, or fraction 
thereof, for the amount paid for admissions to any place, with the exception 
that, in the case of admission to a horse or dog race, the tax was placed 
at 25%. The tax will begin on admissions of 11 cents. Admissions to the 
tenth Olympic games at Los Angeles were specifically exempted. 

The Senate bill struck out the House provision for 4 of 1% tax on stock 
transfers and placed it at 4centsashare. The bond transfer tax was placed 
at 4 cents per bond, instead of 4 of 1%, as in the House bill. The Senate 
bill retained the House provision for a stamp tax of 10 cents per hundred 
on original issues of stocks and bonds. It also copied the House provision 
for a tax of 50 cents for each $500 value, in excess of $100, on property 
conveyances. It struck out the House provision raising the stamp tax on 
produce future sales from 1 to 5 cents per hundred. 

The tax on transportation of oil by pipe line was reduced in the Senate 
bill from 8%, as carried in the House bill, to3%. It provided for its pay- 
ment by the transportation company. 

The House provision for a tax on annual rental of safe-deposit boxes was 
omitted in the Senate measure. 


Two Cents on Checks and Drafts. 

A tax on checks, &c., a totally new provision, was written into the Senate 
bill. It reads: 

There is hereby imposed a tax of 2 cents upon each of the following instru- 
ments, made or drawn on or after the fifteenth day after the enactment of 
this Act, and before July 1 1934; checks, drafts or orders for the payment 
of money drawn upon any bank, bankers or trust company; such tax to be 
paid by the maker or drawer. 

Every person paying any of the instruments mentioned in subsection (a) 
as drawee of such instrument shall collect the amount of the tax imposed 
under such subsection by charging such amount against any deposits to 
the credit of the maker or drawer of such instrument, and shall on or before 
the last day of each month make a return, under oath, and pay such taxes 
to the collector of the district in which his principal place of business is 
located, or if he has no principal place in the United States, to the collector 
at Baltimore, Md. 

Such returns shall contain such information and be made in such manner 
as the Commissioner, with the approval of the Secretary, may by regu- 
lation prescribe. Every person required to collect any tax under this sec- 
tion is hereby indemnified against the claims and demands of any person 
for the amount of any payments made in accordance with the provisions 
of this section. 

POSTAL RATES. 

Title 8 of the Senate bill included the House provisions increasing the 
first-class postal rates from 2 cents to 3 cents an ounce, and added the 
following paragraph increasing the second-class rates: 

“On and after July 1 1932, and until July 1 1934, on the advertising 
portion of any publication entered as second-class matter, subject to the 
zone rates of postage under existing law, the rates per pound or fraction 
thereof for delivery in the eight postal zones established for fourth-class 
matter shall be as follows: 
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For the first and second zones__.2c. For the fifth zone____-_.------- 6c. 
For the third zone____._........3¢c. For the sixth zone__._._.--.---- 7c. 
For the fourth zone_-___.--____- 5c. For the seventh zone___..------ 9c. 


For the eighth zone, and between the Philippine Islands and any portion 
of the United States, including the District of Columbia and the several 
Territories and possessions, 10 cents. 


Administrative and General Provisions. 

Title 9 deals mostly with technical administrative procedure, copied 
largely from the House bill. A new section, however, provides that if the 
Commissioner of Internal Revenue finds that a person liable for tax, other 
than income tax, designs quickly to depart from the country, or to remove 
his property from the country in order to escape taxes, the Commissioner 
shall immediately give notice of such a finding and such tax shall become 
immediately due and payable. 








ITEMS ABOUT BANKS, TRUST COMPANIES, &C. 


Arrangements were made for the sale of two Stock Ex- 
change seats this week, the first at $83,000, up $3,000 from 
the previous sale made May 2 and the second at $85,000. 

——_e——_ 

New York Cotton Exchange membership of Ernest W. 
Gromme was sold on May 7 to Richard T. Harriss for another 
for $10,000, off $1,000 from the last previous sale made May 2. 

—e——_- 

The New York Coffee & Sugar Exchange membership of 
Henry R. Ickelheimer has been sold to George H. Logan for 
$3,250. 

——_@e——_ 

The officers and the Board of Governors of the New York 
Chapter, Inc., of the American Institute of Banking an- 
nounce that the commencement exercises of the class of 1932 
will be held at the Brick Church, 5th Avenue and 37th 
Street, Thursday evening, May 26, at 8 p.m. The speaker 
of the evening will be Professor J. Duncan Spaeth of Prince- 
ton University. 

—_—_@——_ 

Judgments for amounts totaling $337,211 were filed in 
the County Clerk’s office on May 3 in favor of Joseph A. 
Broderick, Banking Superintendent, against the executors 
of the estate of Michael Berardini, Michael Berardini, Jr., 
and Philip Berardini, said the New York ‘“‘Times” of May 4, 
which also stated: 


The sums represented the amount, plus interest, assessed against the 
defendants as stockholders of the M. Berardini State Bank, 34 Mulberry 
Street, taken over on Oct. 31 1931 by Mr. Broderick as liquidator. Accord- 
ing to the papers, the defendants had neglected to pay these assessments, 
which were demanded on Jan. 18, with Feb. 18 set as the last date for 
payment. 

The largest judgment was for $249,699 against the executive of the 
estate of Michael Berardini, who died in 1924. The estate held 2,466 
shares of stock, and the executors are John J. Pulleyn, Philip Berardini, 
Michael Berardini, Jr., and Modesto Berardini. Mr. Pulleyn filed a 
petition in bankruptcy last month. The two judgments against Philip and 
Michael Berardini, Jr., individually, were for $43,756 each. 

—_@——- 


J. A. MacLaren has been appointed Manager of the New 
York office of the Hibernia Securities Co. of New Orleans, 
according to an announcement, May 7, by R. S. Hecht, Presi- 
dent of the Securities Co. and Hibernia Bank & Trust Co. 
Mr. MacLaren, a native of Wisconsin, entered the Hibernia 
Bank & Trust Co. in 1921, after being graduated from the 
University of Wisconsin School of Commerce. He served 
in various departments of the bank, and later was trans- 
ferred to the Sales Department of the Hibernia Securities 
Co. In 1927 he was appointed Manager of the Atlanta office, 
which position he held until his promotion to the head of the 
New York office. 

——- @¢—— 

Lewis J. Stern was elected a member of the Board of 
Directors of the Sterling National Bank & Trust Co., New 
York, on May 5. Mr. Stern is a member of the New York 
Stock Exchange firm of Frank B. Cahn & Co. 

—— e———_ 

Dr. B. M. Anderson, Jr., economist of The Chase National 
Bank of the City of New York, was the speaker at the 
senson’s final meeting of the Bankers’ Forum, New York 
Chapter, American Institute of Banking, held Thursday 
night May 11 at the Hotel Lexington. His subject was “The 
xoldsborough Bill and Federal Reserve Open Market 
Policy.” An account of what Dr, Anderson had to say is 
given elsewhere in our issue to-day. 

—@e——_ 

Arthur Gardner, of the Bankers Trust Company of New 
York, has been elected President of the New York Chapter, 
Inc., of the American Institute of Banking, for the Chapter 
year 1932. Other results of the annual election, announced 
May 12, follow: 

First Vice-President—George T. Newell, Manufacturers Trust Co. 

Second Wice-President—J. V. O’Neill, The National City Bank. 

Treasurer—James P. Birch, Corn Exchange Bank Trust Co. 

Chief Consul—Gwynne A. Prosser, Chase National Bank. 


Governors (to serve a three year term 1932-1935): George W. An- 











Volume 134 


drews, Jr., The National City Bank. J. Stanley Brown, Chemical Bank & 
Trust Co. Leroy S. Clark, Marine Midland Trust Co. William Corcoran, 
New York Trust Co. John A. Elbe, Lincoln Savings Bank. John H. 
Kohler, City Bank Farmers Trust Co. Louis H. Ohlrogge, Chase National 
Bank. Daniel Schmeidler, Brooklyn Trust Co. Q. Forrest Walker, R. H. 
Macy & Co., private bankers. George W. Wright, Bowery Savings Bank. 

James J. Howe, Bank of New York and Trust Company, 
was elected to complete the term of James P. Birch, who re- 
signed to accept the nomination for Treasurer. Speaking 
for the Board of Governors and members, Edwin C. Estes 
reviewed the accomplishments of the past year. 

—e—— 


The Continental Bank & Trust Company of New York, on 
May 9th, opened its new building at 30 Broad Street. The 
Bank’s main office at 25 Broad Street and its branch office 
at 26 Broadway were closed, and the Trust Department 
which formerly occupied quarters at 565 Fifth Avenue were 
combined at the new headquarters. The second floor of the 
building will be used as the main banking room by the Con- 
tinental, while the third floor will be occupied by the credit 
and foreign departments, and the fourth floor by the trust 
and bookkeeping departments. Basements A and B are also 
being used, the latter being fully equipped with a modern 
safe deposit vault. The Continental Bank & Trust Company 
of New York was established in 1870 as the German-American 
Bank, which name was changed in 1918 to the Continental 
Bank of New York. In July of 1929 the capital structure 
was greatly increased by interests closely identified with 
members of the New York Stock Exchange and on November 
11 1929, the Bank was qualified to do a complete trust busi- 
ness. At that time, the name was changed to The Continental 
Bank & Trust Company of New York. Recent mergers with 
other banks has resulted it is stated in an institution with 
a business which has become more diversified including 
commercial banking and fiduciary operations. Branch 
offices are maintained at 565 Fifth Avenue, 512 Seventh 
Avenue, and 72 Second Avenue. 

—_——_@—_—_- 


The Hibernia Trust Company of New York City an- 
nounces the election of Russell J. Sharpe as Secretary and 
James F. Gill as Treasurer of the institution. 

--—@-—-— 

About 350 employees of New York Stock Exchange firms 
who have been studying in the Stock Exchange Institute 
since last September were present at a dinner on May 11 
in the Luncheon Club of the Exchange. Officers and Gov- 
ernors of the Exchange, and of the Association of Stock 
Exchange Firms, were guests. Paul Adler, one of the 
Governors of the Exchange, acted as toastmaster, introduc- 
ing Richard Whitney, President of the Exchange, and Cam- 
eron Beck, Personnel Director. The facilities of the Stock 
Exchange Institute were extended two years ago to em- 
ployees of member firms. Prior to that time the courses 
offered by the Exchange were available only to its own em- 
ployees. 

--—-@———_ 

Six young men employed by the New York Stock Ex- 
change, and its subsidiary, the Stock Clearing Corporation, 
took over on May 5 the duties of the leading officers of 
those two organizations for the day. This was the tenth 
annual observance of “Boys’ Day” by the Exchange, the 
youthful leaders being selected for their excellence in scholar- 
ship as well as their record in executing their duties as em- 
ployees. Fred H. Van Ness occupied the chair of President 
Richard Whitney as the “Boys’ Day President.” John H. 
Schwieger, as ‘Boys’ Day Vice-President,” fulfilled the 
duties of Allen L. Lindley, Vice-President of the Exchange. 
The gong for the opening of the market was rung by Edward 
H. Bethmann, who had been appointed ‘Boys’ Day Chair- 
man of the Board.” 

Samuel F. Streit, President of the Stock Clearing Corpo- 
ration, turned over his desk for the day to John E. Blinn. 
Charles F. Mayer acted as General Manager of the Day 
Branch of the Stock Clearing Corporation. Albert A. Al- 
pert acted as General Manager of the night branch. 

Ronald De Gregory, who was “Boys’ Day President’ in 
1931 presided and the speakers included in addition to the 
boys selected for the many offices, Richard Whitney, Presi- 
dent of the Exchange. 

Mr. Whitney in his address to the employees on the occa- 
sion of “Boys’ Day,” stressed the importance of experience 
as an education. He emphasized the need of profiting by 
the experience gained in the depression, and pointed out 
that institutions which had men of experience and long 
training weathered the storm very much better than those 
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who were directed by men who, while possessing great 
ability, lacked the force and effectiveness which experience 
would have given them. 
—_— oe 

Thomas J. Mangan, Sigmund A. Friedlander and Elmer D. 
Churchill, constituting the Examining Committee of the 
Board of Directors of the defunct State Bank of Bingham- 
ton, N: Y., were all found guilty on May 6 of having made 
false statements regarding the condition of the bank to the 
State Superintendent of Banking, according to advices on 


that date from Cooperstown, N. Y., which went on to say: 

The jury recommended clemency in the case of Churchill. 

Justice F. Walter Bliss, of the Supreme Court, who presided at the 
trial, continued the present bail, with the consent of John T. Cahill, of 
Brooklyn, Deputy Attorney-General and special prosecutor, until May 21, 
at which time the defendants are to appear here for sentence. 

The three were indicted in connection with the failure of the bank 
on Dec. 15 1930. 


The scene of the trial was changed: from Broome County to Otsego County 
on motion of the defendants. The trial occupied about three weeks, and 
went to the jury at noon to-day. 

Andrew J. Horvatt, President of the bank, is now serving a term at 
Auburn Prison. 


—_—— o-— 

Frank A. Casey, President of the Suffern National Bank & 
Trust Co., Suffern, N. Y., died on May 7 at the Manhattan 
Eye, Ear and Throat Hospital, New York City, of complica- 
tions following an operation which he underwent earlier 
in the week. Mr. Casey, who was 43 years of age, entered 
the Suffern National Bank & Trust Co. following his gradua- 
tion from high school in 1905. He became Assistant Treas- 
urer in 1912; Cashier in 1922; Vice-President in 1925, and 
in 1927 he was elected President, succeeding D. H. McCon- 
nell, who became Chairman of the Board. 


a Co 


Harry L. Briggs has been elected Vice-President and 
Trust Officer of the Union Trust Co. of Jamestown, N. Y., 
succeeding George R. Butts, who retired on May 1 after 
36 years of continuous service with the institution. 


—o—— 


A proposal to increase the capital funds of the Marine 
Trust Co. of Buffalo, N. Y., by $12,500,000 was announced 
on May 12 by the directors. Under the plan outlined the 
number of shares of stock would be inecraesed from 200,000 
to 250,000, with the additional 50,000 shares selling at $250 
ashare. The capital would be increased by $2,500,000 and 
the surplus and reserves by $10,000,000. The plan will be 
presented at a meeting of stockholders May 21, but the 
directors announced that the Marine Midland Corp., which 
owns the majority of the stock, already had approved the 
proposal and underwritten the new issue. Associated Press 
advices from Buffalo from which the above information is 
obtained, continued as follows: 


The most recent published statement of the bank showed capital of 
$10,000,000, surplus of $10,000,000 and reserves of $6,573,161.54. Making 
the announcement, George F. Rand, President, said: ‘‘The ratio of capital 
funds to deposits which this will give to the Marine Trust Co. will be ex- 
ceptionally high and the position of the Marine Trust Co. will be even more 
securely fixed as one of the strongest and leading banks in the United States.’’ 

—_@e——_ 

Arthur Guy, Bank Commissioner for Massachusetts, on 
May 5 filed a bill of equity in the Supreme Court at East 
Cambridge, planned to enforce the full individual liability 
of 88 stockholders of the Inman Trust Co. of Cambridge, 
which closed its doors on Dec. 15 last. The Boston “Herald” 
of May 5, from which the foregoing is learned, went on 
to say: ; 

The Court is requested to determine the legality of the individual liability. 
The Commissioner also asks thata the stockholders be cited into Court to 
show cause, if any, why a decree should not be entered against them for 
the par value of each share of stock owned by them, par being $100. The 
stockholders concerned are listed as having 1502 shares of stock, and 
on a par value of $100 a share this would mean that about $150,000 might 
be collected and used toward meeting the liabilities of the closed bank. 

The Bank Commissioner says in his bill that the bank is insolvent and 
that in order to pay the liabilities the individual liability of the stock- 
holders must be enforced to the fullest extent. The Commissioner further 
says that on Feb. 29 he made a demand in writing on all stockholders of 
the Inman Trust Co. to satisfy their individual liability, and that some 
of the stockholders have already done so. 

The largest stockholding unit in the list in the bill filed yesterday is: 
“Trustees of the Federal National Investment Trust’’—Daniel C. Mulloney, 
Theodore M. Logan, Alex W. Chisholm and Arthur J. Brady, with 1123 
shares. ? 

The Inman Trust Co. was taken over by the State Bank 
Commissioner on Dec. 15 1931-as a result of the failure on 
that day of the Federal National Bank of Boston, as noted 


in the “Chronicle” of Dec, 19, page 4104. 


—_e——_ 
At the request of its directors, the Central Trust Co. of 
Cambridge, Mass., was taken over by Arthur Guy, State 
Bank Commissioner for Massachusetts,on May 10. Inaddi- 


tion to its main banking office in Central Square, the closed 
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trust company maintained branches in Harvard and Kendall 
squares and at East Cambridge. Officers of the institution 
were as follows: Harry F. Stimson, Chairman of the board; 
Walter G. Davis, President; Charles 8. Cahill, Vice-Presi- 
dent and Chairman of the executive committee, and Augus- 
tine J. Daly, Vice-President. In its Dec. 31 1931 statement 
the company reported deposits of $12,105,495. It was capi- 
talized at $1,500,000 with surplus and undivided profits of 
$2,609,192. Commissioner Guy issued the following state- 
ment, according to the Boston ‘‘Transcript’”’ of May 11, 
from which the foregoing is in part taken: 


At a meeting held this afternoon (May 10) the board of directors of the 
Central Trust Co., Cambridge, voted to request me to take possession of 
the business and affairs of the company in order to conserve its assets for the 
benefit of its depositors. ‘The company has experienced heavy withdrawals, 
and to meet these withdrawals it has borrowed substantially. On account 
of the continued withdrawals further borrowings were deemed inadvisabie. 
This company is in no way connected with any other bank. 

The commercial deposits amount approximately to $2,118,000, and the 
savings department deposits amount approximately to $6,690,000. 

_— 

Concerning the affairs of the East Hartford Trust Co., 
East Hartford, Conn., the closing of which, with deposits 
of approximately $3,500,000, in January last, was noted in 
our Jan. 9 issue, page 247, the Hartford “Courant” of May 7 
contained the following: 

Authority to pay out $29,245.32, representing 5,156 savings accounts of 
$25 or less and $1,754.53 in schoo] savings, was given to the Proenix State 
Bank & Trust Co., receiver for the East Hartford Trust Co., in an order 
signed by Judge John A. Cornell of the Superior Court, Friday afternoon 
(May 6). 

Ray L. Makin, trust officer for the receiver, announced that payment of 
the savings accounts would begin on Monday (May 9), at 9 a. m., at the 
bank in East Hartford. Depositors having accounts of $25 or less will 
be paid off as fast as the receiver’s staff is able to handle them. The 
court fixed $25 as the maximum, and depositors who have accounts even 
slightly in excess of that amount will not be paid. 

The order was approved by Judge Cornell after Wallace W. Brown, of 
counsel for the receiver, stated that it was asked in order to reduce clerical 
expense and save the receiver a large amount of work. 


——— Ge 


James F. Mitchell, President of the Citizens’ National 
Bank of New Brunswick, N. J., died suddenly of a heart 
attack on May 10 in his apartment at the Hotel Woodrow 
Wilson in that city. Mr. Mitchell, who was 59 years of age, 
had been ill since last February, but was thought to be 
recovering. The deceased banker was born at Washington 
Crossing, N. J., but went to New Brunswick in his youth. 
He attended a parochial school, and at the age of 14 started 
work as a telegrapher at Menlo Park, N. J. Later he joined 
the Jersey City staff of the Pullman Co., where he rose 
rapidly until at the time of his retirement in 1928 he was 
Superintendent of the Penn Terminal Division of the com- 
pany. More than 10 years ago Mr. Mitchell, with several 
other New Brunswick residents, organized the Citizens’ 
National Bank. He was chosen President of the institution 
and held the post continuously until his death. He was also 
interested in the hotel business, and in 1928 formed the 
New Brunswick Hotel Corp., which built the Woodrow 
Wilson Hotel in 1929. 





—-—- e——_ 

Harvey G. Redden was appointed President of the New 
Jersey National Bank & Trust Co. of Newark, N. J., on 
May 5, succeeding John J. Stamler, who resigned because 
of ill health. Mr. Redden was born in Newark and attended 
Barringer High School. He is President of Harvey Redden, 
Inc., railroad contractors; President of Heller & Durand, 
Inc., oil distributors, and Treasurer of the ‘National Motors 
Manufacturing Co., makers of Day-Elder trucks. The New- 


ark “News” of May 6, reporting the above, furthermore said: 

Mr. Redden has been interested in the New Jersey National for several 
years, and was closely associated with Mr. Stamler in the direction of the 
bank. Since Mr. Stamler was taken ill two weeks ago, Mr. Redden has 
been acting as Executive Vice-President of the bank. Because of his 
health, Mr. Stamler recently suggested that he be relieved of his duties, 
but the directors were reluctant. When he urged that his resignation be 
accepted, it was acted upon by the Board to-day (May 5) with an expression 
of regret. 

—e—— 

That depositors of the failed Roxborough Trust Co. of 
Philadelphia, Pa., will receive an initial dividend of 15% 
in the near future and the possibility of their ultimately 
receiving more than 90c. on the dollar, is indicated in the 
following, taken from the Philadelphia “Ledger” of May 7: 

With good fortune in respect to a change for the better in general busi- 
ness conditions, depositors of the Roxborough Trust Oo. stand a good 
chance of having returned to them more than 90c. of each dollar due, 
according to Dr. William D. Gordon, State Secretary of Banking. 

Dr. Gordon made that statement on May 6 in making public an appraisal 
of the affairs of the institution, which closed its doors Oct. 13 1931. He 
added that within the next 60 days the Banking Department would make a 
first payment of 15% to depositors of the company. 

The appraisal disclosed a value of $1,191,764 on the trust company’s 


against which there are listed preferred claims of $30,842, deposit 
liabilities of $1,305,528, and general claims of $1,987. 
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The appraised value of the assets—$1,191,764—-compares with a book 
value of $2,195,891, and after allowing for the preferred claims are within 
$144,601 of the necessary amount required to make payment to depositors 


in full. The appraisal of the principal assets follows: 

Book Appraised 

Assets— Value. Value. 

OE BI ia creche anes dntieeaiaibigdienenaare eantsinmanperiotae ie $261,664 $261,664 
Tis hoi un eds a aa a Had nn a nino eae 327,113 285,000 
Investments—Stocks and bonds__....._.-...-----.--- 141,423 44,615 
pe RIES Ea es EE a IR I ee ep eee ay eee 579,210 425,000 
Banking house and other real estate_.........--------- 425,223 200 000 
OE IS RS AS SRA TRE ee 3,688 3,688 


The Roxborough Trust Co. was closed Oct. 13 1931. Our 
last reference to its affairs appeared in these columns 
April 2, page 2461. 

— ¢- — 

Charles Sheridan Calwell, President of the Corn Exchange 
National Bank & Trust Co., of Philadelphia, Pa., foreign 
trade expert and civic leader, died at his home in German- 
town on May 6. While he had been in failing health all 
winter, he kept actively at work in the bank up to a few 
weeks before his death, when he left for a vacation. Mr. 
Calwell, who was 60 years of age, was born in Philadelphia 
and received his education in the public schools of that city. 
Upon his graduation from high school in 1891, Mr. Calwell | 
began his business career by entering the service of the Corn 
Exchange National Bank as an assistant teller. He became 
an Assistant Cashier in 1900 and in 1905 was advanced to 
the Cashiership. Five years later saw him promoted to a 
Vice-Presidency, and in October 1910 he was elected Presi- 
dent of the institution, the office he held at his death. While 
the deceased banker shunned politics, he participated in 
many civic activities. He was a director of the Chamber 
of Commerce and an officer of the Philadelphia Business 
Progress Association. In his own field, Mr. Calwell was at 
one time President of the Pennsylvania Bankers’ Association 
and served on several committees of the American Bankers’ 
Association. He was also one of the organizers of the 
Philadelphia Chapter of the American Institute of Banking. 
For many years he had taken a keen interest in the further 
development of Philadelphia’s foreign trade, particularly 
with South and Central America. He passed some time 
in Mexico about a year ago, and had visited Cuba on several 
occasions. 

—— @——_ 

Early reopening of the Homewood People’s Bank of Pitts- 
burgh, Pa. (which closed its doors in October 1931 with 
deposits of $3,000,000), was assured on May 5, when it was 
announced by the Reorganization Committee, headed by 
George R. Dorman, that the required amount of new capital 
had been subscribed and a plan satisfactory to the State 
Banking Department had been adopted. ‘The Pittsburgh 
“Post Gazette” of May 6, from which the above is learned, 
went on to say, in part: 


Hugh G. Nevin, formerly connected with the Union Trust Co. of Cleve- 
land, has been agreed upon by the Reorganization Committee as President 
of the reorganized Homewood People’s Bank, according to a notice mailed 
to stockholders of the reorganized institution. Nevin is a son of Joseph C. 
Nevin, managing director of the Pittsburgh branch, Federal Reserve Bank 
of Cleveland. 

“‘We are assured by J. C. Chaplin, President of the Colonial Trust Co., 
that a plan for reopening this bank will meet with the approval of the 
Secretary of Banking, and the machinery is being set up to that end,” the 
notice stated. . .. 

The $150,000 of “new money” required to be raised has been fully 
subscribed and more than half of it paid in, Dorman stated. The Colonial 
Trust Co. is the trustee depository for stock payments. Two thousand shares 
have been subscribed at $75 a share, $50 of each share going into capital 
account and $25 to surplus. The “new money” was pledged by more 
than 700 individual subscribers, led by business and manufacturing interests 
of the Homewood-Brushton district. 

The reorganization is being completed under the enabling act of 1931, 
it was announced. 

——eq——. 


The Pennsylvania Banking Department on April 28 filed 
a statement of the closed Manayunk Trust Co. of Phila- 
delphia with the Court of Common Pleas. The statement 
shows (according to the Philadelphia “Ledger” of April 29, 
from which the above is learned) that as of Oct 13 1931 
(when the institution was closed) the appraised value of 
the assets was $1,956,094, a decrease of $1,676,343 from the 
book value, and total liabilities $1,743,688. Net assets, after 
deduction for deposit setoffs, bills payable by pledges of 
Securities and preferred claims, are listed at $1,102,295, or 
$641,393 less than the claims, compared with net deposit 
liabilities of $1,680,655. The “Ledger” also said in part: 


Loans and discounts, carried on the bank’s books at $1,102,251 when 
pd ae closed its doors Oct. 13 1931, have an appraised value of 
oS ' 
The institution’s banking houses and fixtures, having a book value of 
$176,000, are appraised at $29,599. 
Depositors of the Manayunk Trust Co. will receive an initial payment of 
15% on their accounts May 11. 


—o—— 
James Dawson Callery, President of the Diamond Natinal 
Bank of Pittsburgh, Pa., and prominent Pittsburgh: indus- 
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trialist, died suddenly at his home in that city on May 8 at 
the age of 74 years. Mr. Callery was born in Allegheny, Pa., 
and received his education in the Pittsburgh public schools 
and Notre Dame University. After completing his college 
career he entered the employ of his father in the leather busi- 
ness for a short period and then became identified with the 
street railway interests of Pittsburgh and Allegheny. He 
was one of the leaders in merging the street railway, electric 
light, artificial gas and natural gas interests under the Phila- 
delphia Co. He became Vice-President of this company 
and President of the Pittsburgh Railways Co. and the Du- 
quesne Light Co. In 1918 he relinquished active manage- 
ment of the street railway to enter the banking field with 
M. K. MeMullin. Subsequently, he devoted much time to 
the Baragua Sugar Co. of which he was President at the time 
of his death. Mr. Callery was also at the time of his death 
Chairman of the board of the Pittsburgh Railways Co. and 
the Equitable Gas Co. and a director in numerous other 
large corporations, including the Westinghouse Elec. & 
Mfg. Co., the Westinghouse Air Brake Co. and the Union 
Switch & Signal Co. 
—_e——_ 

The Mountain Trust Bank of Roanoke, Va., was formed 
recently by the consolidation of the Old Mountain Trust 
Bank of Roanoke and the People’s Bank of Vinton, Va. 
The consolidated institution is capitalized at $800,000, with 
surplus and undivided profits of $454,818. Deposits aggre- 
gate $2,254,146 and total resources $3,793,929. The People’s 
Bank of Vinton has become the Vinton Branch of the en- 
larged bank. Officers are as follows: D. P. Sites, Chair- 
man of the Board; L. B. Davis, Chairman of the Executive 
Committee; R. B. Gunn, President; R. E. Paine, Vice-Presi- 
dent and Secretary-Treasurer; Holman Willis and C. T. 
Dudley, Vice-Presidents; N. H. Key, Assistant Secretary- 
Treasurer; E. D. Fulwider, Assistant Secretary-Treasurer, 
and R. B. Adams, Trust Officer. 

—_¢e—- 

As of April 23 last, the Planters’ National Bank of Fred- 
ericksburg, Va., was placed in voluntary liquidation. This 
institution, which was capitalized at $100,000, was succeeded 
by the Planters’ National Bank in Fredericksburg. 


—~e—— 


The Bluefield National Bank of Bluefield, W. Va., and 
the Flat Top National Bank of that place, capitalized, re- 
spectively, at $150,000 and $200,000, were consolidated on 
May 2 last. The new organization is known as The Flat 
Top National Bank of Bluefield, and is capitalized at 
$150,000 with surplus of $100,000. 


ee ed 

Robert C. Dunn, formerly Vice-President and Trust 
Officer of the Ohio Savings Bank & Trust Co. of Toledo, 
Ohio, has been chosen a Vice-President (in charge of the 
trust department) of the Winters’ National Bank of Dayton, 
according to the Toledo “Blade” of May 5, which went on 
to say: 

Mr. Dunn recently resumed the general practice of law in Toledo after 


several years of close attention to trust work. He also was-Chairman of 
the Trust Committee of the new Citizens’ Trust Co. of Toledo. 


-——- @——- 

Concerning the affairs of the Old National City Bank 
of Lima, Ohio, Associated Press advices from that city on 
May 4 said: 

A 12%% dividend, amounting to $235,000, will be paid within two 
weeks by the Old National City Bank of Lima. It will be the second 
dividend since the bank closed, April 28 1931. The first, 20%, or $373,000, 
was paid last December. 

—~o—— 


Announcement was made on May 6 that a new bank is to 
be opened in Bowling Green, Ohio, under the title of the 
Corn Exchange Banking Co., with capital of $25,000 and 
surplus of $6,250, according to a dispatch from that place 
on May 7, appearing in the Toledo “Blade,” which further- 
more said: 


The incorporators are all local residents, with the exception of Dr. James 
F. Noble, of Custar, and Franklin J. Wagner, of Dunbridge. Other in- 
corporators are Mayor T. O. Whitacre, Mrs. Maud Raydure Rogers and 
Clarence H. Hock, attorney. 

——- 


Plans for the reorganization and reopening of the Union 
Trust Co. of Dayton, Ohio, were approved on May 2 by 
Gilbert Bettman, Attorney-General for Ohio. Dayton ad- 
vices to the Cincinnati “Enquirer,” reporting this, said: 


News of the approval of the plan for the reorganization of the Union 
Trust Co. by Attorney-General Gilbert Bettman in Columbus, to-day 
(May 2), was received here with satisfaction by thousands of persons 
interested in reopening of the institution. 

Bettman’s decision was reached to-day after he had passed the greater 
part of Sunday and Sunday night going over the reports @ the 
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bank by State officials, and the facts and figures submitted by Ira J. 
Fulton, State Superintendent of Banks. 

As certified by Fulton to Bettman, the plan calls for a liquid bank with 
assets of approximately $7,000,000 after the paying of 10% dividends 
amounting to approximately $3,000,000 on the day the bank is opened. 


The Union Trust Co. of Dayton was taken over by the 
Ohio State Banking Department on Oct. 31 1931. Our last 
reference to its affairs appeared in our April 2 issue, 
page 3041. 

—_@-——_ 

A consolidation of the American National Bank of Wood- 
stock, Ill, and the Woodstock National Bank of that place 
was consummated on April 25 last. The new organization— 
The American National Bank of Woodstock, I}l.—according 
to a statement of condition as of May 5, is capitalized at 
$100,000, with surplus and undivided profits of $79,596, and 
has total deposits of $915,955 and total resources of 
$1,743,930. The personnel of the institution is as follows: 
Henry C. Murphy, Chairmap of the Board of Directors; 
John M. Hoy, President; Walter F. Conway and Al. C. 
Smith, Vice-Presidents, and William Desmond, Jr., Cashier. 

—— @-—- 

A press dispatch, May 5, from Tecumseh, Mich., printed 
in the Toledo “Blade,” stated that depositors of the closed 
United Savings Bank of Tecumseh are being offered an 
agreement under which a reorganization of the institution 
may be effected. Wighty-five per cent. of the depositors 
must sign the agreement, which was outlined in the dispatch - 
as follows: 


The plan calls for a five-year moratorium, 50% of the deposits to be 
placed in a trust fund. Of the remaining 50%, 10% would be paid at 
the end of the first year, 15% the second year, 20% the next two years, 
and 35% the fifth year. 

The 50% held in the trust fund would not bear interest, but the 
remainder would bear interest after the second year. The school savings 
fund would be available immediately. 


—_e—_— 

That A. V. A. Peterson had resigned as President of the 
Austin State Bank, at Austin, Minn., and would be succeeded 
by George Hirsh, a Vice-President and a director of the 
institution, was reported in the “Commercial West” of 
April 30, which also stated that P. D. Beaulieu, Cashier of 
the National Citizens’. Bank of Mankato, would become Vice- 
President of the Austin bank in lieu of Mr. Hirsh. Both the 
Austin State Bank and the National Citizens’ Bank of 
Mankato are affiliates of the Northwest Bancorporation. 

—_e——- 

A third dividend of 5% in being paid depositors of the 
defunct American Exchange Bank of Pierre, S. D., according 
to the “Commercial West” of April 30. 

—— @-—-—- 

The First National Bank of Drinkman, Okla., with capital 
of $25,000, was placed in voluntary liquidation on May 3 
1932. It was absorbed by the First National Bank of 
Mangum, Okla. 

—-—@ -—-—— 

The First National Bank of Russell, Ky., went into volun- 
tary liquidation on Feb. 27 1982. This bank, which had a 
capital of $50,000, was succeeded by the First and People’s 

sank of Russell. 
pened ROE 

The possibility that the depositors of the defunct Citizens’ 
Bank & Trust Co. of New Bern, N. C., will receive a 10% 
dividend next fall is indicated in the following dispatch 
from that place on April 28, appearing in the Raleigh “News 
and Observer”: 

All of the $110,000 borrowed money having been paid with interest, and 
all but about $13,000 of the preferred claims having been paid since the 
closing of the Citizens’ Bank & Trust Co. on Aug. 7 1930, there is a chance 
for a 10% dividend to Citizens’ bank depositors in the fall, if debtors pay 
their notes as they should. This is apparent from the report of Gurney P. 
Hood, State Bank Commissioner, signed recently by Judge E. H. Cranmer 
of Southport, and filed in the office of the Craven clerk of Superior Court 

Approximately $400,000 worth of paper still is in the possession of H. PD. 
Bateman, liquidating agent of the bank, for collection, not including the 


collateral in the possession of the county. The proved claims against the 
bank amount to about $687,000, it is reported. 


The failure of this bank was noted in the “Chronicle” of 
Aug. 16 1930, page 1053. 

—_@e——_- 

Alan Daly was recently made President of the North 
Birmingham American Bank of Birmingham, Ala., succeed- 
ing T. J. Cottingham. The personnel of the institution is 
now as follows: Alan J. Daly, President; G. C. Bryant, 
Vice-President; David McCarty, Cashier, and G. R. Moss, 
Assistant Cashier. 

—e—_ 

Effective April 16 1932, the First National Bank of India, 
Cal., capitalized at $59,000, went into voluntary liquidation. 
It was taken over by the First National Bank of Coachella, 
California. 
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THE WEEK ON THE NEW YORK STOCK EXCHANGE. 


The stock market has drifted slowly downward during 
most of the present week and while there have been brief 
periods of strength in some special issues, particularly on 
Saturday and again on Tuesday, the general tendency has 
been toward lower levels. The volume of business has been 
light and the changes have, as a rule, been within a com- 
paratively narrow range. Oil shares have shown brief 
periods of strength and specialties have occasionally regis- 
tered modest gains, but these were not maintained for any 
lengthy period. The reduction in the unfilled orders of the 
United States Steel Corp. amounted to 145,487 tons in April. 
This is the 13th consecutive decrease and brings the total 
down to a new low record of 3,326,926 tons. Rates paid 
by clearing house banks to their depositors were reduced 
on Friday % of 1% in accordance with a ruling adopted by 
the New York Clearing House Committee. On Thursday 
the Bank of England reduced ita bank rate from 3% to2%%, 
making the fifth reduction in three months. Another item 
of more than passing interest was the omission of the New 
York Central dividend due at this time, smashing an un- 
broken record maintained since 1870. Call money renewed 
at 24%% on Monday and continued unchanged at that rate 
during the rest of the week. 

Prices moved within an extremely narrow range during the 
two-hour session on Saturday. There were some small 
advances and a few moderate declines, but at no time was 
there a definite trend in either direction. The strongest 
spot was around the oil group, but even here the changes 
were small. Railroad stocks showed some activity, Atlantic 
Coast Line moving up a point and Delaware & Hudson 
advancing 314 points to 594%. Norfolk & Western was 1 
point higher at 85 and Atchison was fractionally higher. 
Eastman Kodak made little progress at the start, but later 
in the day moved briskly forward and closed at 4754 with 
a net gain of 154 points. Standard Brands showed a gain of 
2 points as it closed at 114 and Public Service of New Jersey 
closed at 4454 with a gain of 154 points. Considerable 
selling was in evidence toward the close of the session and 
many pivotal issues in the industrial and utility groups that 
showed signs of strength during the first hour, moved 
irregularly downward as the session drew to a close. 

On Monday the market turned dull and prices again drifted 
around without definite trend. In a few instances the 
changes were about a point but the fluctuations in most 
cases were fractional. Eastman Kodak was particularly 
weak and at its low for the day was off more than 3 points. 
American Tel. & Tel. and Atchison were also heavy losers. 
The day’s transactions were down to the minimum, the turn- 
over being ths lowest in several weeks. The principal changes 
were on the side of the decline and included among others, 
United States Steel pref. which dropped 14% points to 75, 
International Business Machine which fell back 11% points 
to 81144, Lambert & Co. which declined 1% points to 34%, 
Norfolk & Western which receded 2 points to 84, Pacific 
Tel. & Tel. which slipped back 114 points to 7414, Delaware 
& Hudson which declined 24% points to 57 and American 
Tel. & Tel. which tumbled 1% points to 99. Following a 
somewhat uncertain start, the market made moderate gains 
on Tuesday, important buying among some of the more 
active issues boosting prices upward close to the highest 
levels in the rebound of the previous week. Toward the end 
of the session there was a flurry of selling as a result of the 
unfavorable tonnage report of the United States Steel Corp., 
but the pressure soon disappeared and the market continued 
its modest upward swing. Among the gains at the close of 
the session were such stocks as Air Reduction 14% points to 
404%, American Can pref. 11% points to 101%, Auburn Auto 
1 point to 3634, Consolidated Gas 21% points to 87%, Nor- 
folk & Western 1 point to 85, Coca Cola 1% points to 94%, 
Loews’ pref. 2 points to 60, and Borden Co. 1 point to 30. 

Prices were irregular on Wednesday and moved backward 
and forward without definite trend during most of the 
session. Early gains ranging up to 2 points were cancelled 
as new selling came into the market in some of the individual 
issues. The volume of sales, however, was still smali. 
Specialties were in demand and attracted considerable 
speculative attention, Diamond Match, for instance, im- 
proved, following the report that a goodiy number of shares 
of the stock wire not to be auctioned. Eastman Kodak, 
Allied Chemical & Dye, Coca-Cola and a number of market 
leaders were moderately strong and a host of other active 
issues registered fractional gains. Stocks turned heavy on 


Thursday following a further dip in the railroad shares during 
the early trading. 


As the day progressed early losses were 
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somewhat reduced, but in most eases final quotations were 
below the preceding close. The losses ranged from 1 to 4 
or more points and extended to practically all parts of the 
list. Prominent in the Jate downward swing were such 
active stocks as Allied Chemical & Dye, which declined 2 
points to 535%; Air Reduction, which fell off 214 points to 
383,; Atchison, which tumbled 2%4 points to 3314; Atlantic 
Coast Line, 3% points to 11144; Auburn Auto, 234 points to 
3414; Brooklyn Union Gas, 314 points to 70; J. 1. Case Co., 
2 points to 2114; Delaware & Hudson, 2% points to 53%; 
Interna tional Business Machines, 214 points to 80; Norfolk & 
Western, 22 points to 8014; Peoples Gas, 21% points to 6614; 
Union Pacific, 34% points to 4814; Texas Pacific, 51% points 
to 15; New York Central, 134 points to 12, and Amer. Tel. & 
Tel., 1% points to 97 34. 

Stocks again moved downward on Friday, liquidation, 
particularly in the railroad stocks, forcing many active 
issues to lower levels. Declines ranged from fractions to 3 
or more points and while there were occasional attempts to 
rally the market, the upswing attracted renewed offerings 
which served as a sharp check on the advances. Railroad 
shares were hard hit as stocks like Union Pacific, New 
Haven and Atchison continued under pressure. Losses in 
the industrial list ranged from fractions to 3 or more points. 
The selling pressure in the railroad issues had a depressing 
effect on the specialties and many leading stocks like Wool- 
worth, Eastman Kodak, and Western Union registered sharp . 
declines. Prominent in the day’s recessions were such active 
issues as American Can pref., which dropped 2 points to 102, 
American Tobacco ‘‘B,’’ which dipped 3 points to 6414; Coca 
Cola, which yielded 2 points to 9174; Western Union, which 
fell off 3 points to 1854; Union Pacific, which receded 3% 
points to 4534, and New Haven, which receded 2 points to 
934. At the close the market was weak and prices were down 
to the lowest of the day. 


TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY; WEEKLY AND YEARLY: 


















































Stocks, Ratlroad State, Onttea Taal 
Week Ended | Number of | and Miscell.|Muntctpal & States Bond 
May 13 1932. Shares. Bonds. For'n Bonds. Bonds. Sales. 
Saturday...... 638,848) $2,912,000) $1,474,000} $1,214,000; $5,600,000 
Monday. ....-.- 638,177 3,787 ,000 2,672,000 7,321,000 13,780,000 
Tuesday. ..---- 738,270 3,486,000 2,288 ,000 3,378,000 9,152,000 
Wednesday -.-- 686,960 4,092,000 2,226,000 2,160,700 8,478,700 
Thursday -..-.-- 919,360 4,579,000 2,134,000 3,031,000 9,744,000 
FOR asennad 866,525 4,437,000 2,611,000 3,565,000; 10,613,500 
,  SRege 4,488,140] $23,293,000} $13,405,000! $20,670,200 $57,368,200 
Sales at Week Ended May 13. Jan. 1 to May 13. 
New York Stock 
zchange. 1932. 1931. 1932. 1931. 
Settee. of shares_ 4,488,140 9,935,603 140,609,937 249,551,498 
Government bonds. - - $20,670,200} $3,416,100 $284,131,300 $64,615,850 
State & foreign bonds_ 13,405,000} 12,689,000 272,606 ,000 282,056,600 
Railroad & misc. bonds) 23,293,000} 40,554,000 575,911,300 683,084,000 
NS ko ew beanies 1 $57,368,200! $56,659,000! $1,132,648,600! $1,029,756,450 





DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 


























Boston. Philadelphia. Balttmore. 
Week Ended 
May 13 1932. Shares. \Bond Sales.| Shares. Bond Sales | Shares. |Bond Sales. 
Saturday _..."__- 10,349} _____. ao pee 834 $200 
NN Oa: 12,724 $4,000) 3,896 $3,100 875 6,000 
ED os nine wae 9,904 5,000 a3 ,767 3,000 1,175 15,000 
Wednesday ---_-_-- 10,908 9,000 10,283 4,500 1,237 6,000 
Thursday -.___.-- 12,284 aera 15,411 21,000 688 11,000 
gg hee ESE S 5,394 10,000) | RS lies 1,383) eiiaie 
MEE wéuunnawe 61,563 $28,000, 42,669 $31,600 6,192! $38,200 
Prev. wk. revised_' 125,500 $29,050 95,535 $71,100! 5,418! $20,600 











a In addition, sales of rights were: Tuesday, 60. 








THE CURB EXCHANGE. 


Curb prices were generally irregular during the present 
week and while there were exceptions in some special issues, 
the trend was downward, though the tone was good during 
most of the dealings. Trading was dull and narrow price 
fluctuations marked the daily transactions throughout the 
week. Some of the more prominent-issues in the industrials 
and specialties were under pressure from time to time during 
the week, but in a majority of instances the various issues 
drifted along without noteworthy movement. Oil shares 
and public utilities manifested occasional periods of strength, 
and while some gains were made in these groups most of the 
advances were canceled as the week progressed. One of 
the sharpest breaks of the week was the drop of 7 points on 
Monday in Alabama Great Southern preferred, which 
carried that stock down to 18. This was presumably because 
of the suspension of dividends on the common stock of the 
company. Atlas Utilities furnished the feature on Thurs- 
day as more than 30,000 shares were traded in at fractional 
declines from the previous levels, and Appalachian Electric 
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Power 7% preferred yielded 14 points on an odd lot transac- 
tion. The principal changes of the week were on the side 
of the decline, and ineluded among others, Electric Bond 
& Share, which dropped from 1314 to 1114; Cities Service, 
which receded from 3% to 334; Niagara Hudson Power, 
which tumbled from 41% to 414; American Superpower, 
which declined from 2 to 134, and American Light & Power 
A, which dipped from 3% to 3. Other recessions of the 
week were Consolidated Gas of Baltimore, 5314 to 523%; 
Swift & Co., 1014 to 10; Ford of Canada A, 8 to 634; Com- 
monwealth Edison, 7234 to 6614; Aluminum Co. of America, 
27 to 25; Humble Oil, 3934 to 391%; Gulf Oil of Pennsylvania, 
31% to 281%; United Founders, % to 34, and Pennroad 
Corp., 134 to 1%. 

A complete record of Curb Exchange transactions for the 
week will be found on page 3613. 


DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE. 















































Stocks Bonds (Par Value) 
(Number 

Week Ended of Foreton Foretgn 

May 13 1932. Shares) Domesttc. Government. Corporate. Total. 
Saturday...____._- 91,285] $1,589,000} $50,000} $156,000] $1,795,000 
Monday..-.-..----- '190] 1,981,000 42,000 147,000| 2,170,000 
TG 6 aunncncunn 97,390} 2.102.000 48,000| 153,000} 2,303,000 
Wednesday__.____- 95.335} 2,295,000 177,000; 231,000} 2,703,000 
Thursday._.------- 106,870) 2,466,000 46,000 125,000} 2,637,000 
SE Ss céowecnee 114,540} 2,667,000 61,000| 132,000) 2,860,000 

ee | 599,610 $13,100,000'  $424,000' $944,000 $14,468,000 
Week Ended May 13. Jan. 1 to May 13. 
New York Curd 
Exchange. 1932. 1931. 1932. 1931. 
Stocks—No. of shares. 599,610] 1,578,826 19,641,480 50,553,454 
3. 
Domestic_....--.---- $13,100,000] $19,358 000 $273,318,100| $348,657,000 
Foreign Government. 424,000 471,000 11,132,000 10,235,000 
Foreign corporate... -- 944,000 744,000 28,438,000 15,866,000 
Os b's Sessa | $14,468,000! $20,573,000' $312,888,100! $374,758,000 

















THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 


April 27 1932: 
GOLD. 

The Bank of England gold reserve against notes amounted to £120,- 
815,498 on the 20th inst., as compared with £120,808,347 on the previous 
Wednesday. 

The Bank of England's official rate of discount was lowered from 34% 
to 3% on the 21st inst. 

The moderate amounts of gold which have been offered in the open 
market have been absorbed for export to the Continent and for a destina- 
Yion not disclosed. 

The latest shipments of gold advised from Bombay total about £500,000. 

Quotations during the week: 


Per Fine Equivalent Value of 
nce. £ Sterli 

OS | ORES aes Ee ee 109s. 11d. 15s. 5.5d. 
i ec re ae 110s. 6d. 15s. 4.5d. 
SR ie ORS S- 110s. 6d. 15s. 4.5d. 
6s 110s. 10d. 15s. 4d. 

‘ fs Sa aNCenrRE are 113s. 3d. 15s. Od. 

I IN oe cited ncss hoe nck a Se 113s. 5d. 14s. 11.8d. 
pS ESI AA TR ep llls. 4.83d. 15s. 3.1d. 


The Southern Rhodesian gold output for March 1932 amounted to 
47 ,239 fine ounces, as compared with 45.032 fine ounces for February 1932 
and 42,278 fine ounces for March 1931. 

The following were the United Kingdom imports and exports of gold 
registered from mid-day on the 18th inst. to mid-day on the 25th inst.: 


Imports. Exports. 

TE le RO ete a a et £23405 . GEREN . 2 oc cocccocece £2,631 
Irish Free State__...-._ 175 Netherlands...........- 50,104 
NE Ee eS f° 3 eee oe 1,485,199 
British West Africa______ 50,641 Czechoslovakia---....-- 4,4 
British South Africa_._... 965,117 Other countries_____._-_- 158 
eee aa Se ia aie pal 2,009 

Brige TGs. ..<.s-con 379,503 

Straits Settlements______ 89,287 

New Zealand._........-. 13,958 

United States of America 212,377 

FU” ya lel aie Seeataig 226.901 

Other countries__....__- 1,129 


£1,972,002 £1,542.492 
United Kingdom imports and exports of gold for the month of March 
last are detailed below: 


Imports. Exports. 

Rn a te oe he ee aw eee £11,568 £9,748,811 
STII . .. Souwade cece Ef SE ES Sy Sree mpere, Oh-s 2.108.292 
ES RE RE EE SE Rae I al ee 59,502 750 882 

SS ee a ei eeseneee "| ' ane 10,422 
SE a RR ee ee a A 6,700 5,709 
United States of America________.-..---------- 14,421 46,323 
BS Sr a Re Se oe ise 806s. |" Bates 
SSP a a Le a ee 7 Sh, | eas 
Union of South Africa and 8. W. Africa Territory. 5,226,513 ._-_-- 
Rhodesia - -___- BS EEG ENP en ee eo ete “Speen 
ES ET SS PEPE NE CO | ear C.ieeee° °6 6! Salam 
EER SL TS Ta [wee “keeedc 
pS EERIE SE EEE Se Sd PQ Be eee 
NEE ERE AS FEN TES SOIT ee ae See  Qoeaah 
De eon ed ° alts ebbbweupemmaantad ae: Gees 
p ENR TS IR EES ORO EOE DORR re: eee 
CNN 8. So cade ce Babesdceneniate 54,270 45,615 





£13,043 ,446 £12,716,054 
SILVER. 

The main influence in a rather quiet market has been the tendency of 
sterling, but the movements of prices have not reflected the exchange 
fluctuations to the extent which might have been expected owing to the 
general lack of interest shown by buyers and an inclination on the part of 
speculators to sell at higher rates. China has been a buyer and small 
purchases have been made by the Indian Bazaars to cover bear positions. 
America has been rather inactive, although yesterday afternoon there was 
some support from that quarter above the rate. 
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The following were the United Kingdom imports and exports of silver 
registered from mid-day on the 18th inst. to mid-day on the 25th inst.: 


Imports. Exports. 
preertands RE RK EES Boe S3.BS6 STROUMORT «oo oii SS £988 
SR Ng Be LA eh 5,955 French Possessions in India 3,000 
ioe Mis ide cob ae ; British West Indian Islands. 5,000 
MEI cic heartin antiateniis snes 13,189 roe ot” Re ER rae ge 665 
FSR AE ee ET CE ho ies ba as aioe te ys de se 245 
Irish Free State__...___.__ 30,011 Other opun@ries... 0.046 0dc.4 554 
British An dgy “Africa sebiea sa uullee 4,100 
ee SN ig a wos a swe 1,934 
Other countries. _.........-- 1l 
£82,533 £10,452 
Quotations during the week: 
IN LONDON. IN NEW YORK. 

Bar Silver _ Oz. ae Oe rents per Ounce .999 Fine) 
April 21___16 13-i6d. 19764. April 3 db hdnadssnb ene 38 6-16 
April 22___.17d 16d. Sy: eee 28 9-16 
aot $-- -16%d. 16 15-faa. DR Re knw nsec Seiccdindin sell 8% 
April 25___17d. 17 1-16d aoe. PRR ee ee 28 5-16 
April 36-77} 17d 17 1-16d. BE GOs cb iccdcesccsccela 84% 
April 27___17 3-16d. 1749 
Average...16.979d.  17.04id. 


The highest rate of exchange on New York recorded during the period 
from the 21st inst. to the 27th inst. was $3.7714 and the lowest $3.62. 
INDIAN CURRENCY RETURNS. 


(In Lacs of Rupees) April 22. April 15. Aut 7; 


Notes in circulation................--<..- 17058 17294 17462 
Silver coin and bullion in India____.______- 11028 11012 11052 
Gold coin and bullion in India____________- 542 542 528 
Securities (Indian Government)__________- 5238 5390 5532 
A ea a 250 350 350 


The stocks in Shanghai on the 23d inst. consisted of about 61,500,000 
ounces in sycee, $194,000,000 and 4,040 silver bars, as compared with 
about 61,000,000 ounces in sycee, $189,000.,000 and 4,320 silver bars on 
the 16th inst. 








ENGLISH FINANCIAL MARKET—PER CABLE. 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


Sat., Mon., Tues., Wed., Thurs., Fri., 
May 7. May9. May10. Mayll. Mayl12. Mayi3. 
Silver, per oz_. 15d. 16%d. 17d. 17 1-16d. 17%d. 17 Kd. 


Gold, p. fine 0z.112s. lld. 112s. 8d. 112s. 9d. 112s. 1ld. 112s. lld. 113s. 3d. 
Consols,24%%- ---- 62% 63% 64% 64% 64% 
British 6%-.... ---- 1014 101% 101% 101% 101% 
British 44%-- ---- 101 161 101% 101% 101% 
French Rentes 
(in Paris) — 
| ee 73.50 74.50 73.70 bitte 73.50 
French War L’n 
(in Paris)— 
Pee ESS 95.20 95.90 95.80 pape 96.40 


The price of silver in New York on the same days has been: 


Silver in N. Y., 


per ounce... 27%c. 27 %e. 27 %4c. 27 Ke. 28c. 27%e. 








COURSE OF BANK CLEARINGS. 


Bank clearings this week will again show a decrease as 
compared with a year ago. Preliminary figures compiled 
by us, based upon telegraphic advices from the chief cities 
of the country, indicate that for the week ended to-day 
(Saturday, May 14), bank exchanges for all the cities of 
the United States from which it is possible to obtain weekly 
returns will be 48.4% below those for the corresponding 
week last year. Our preliminary total stands at $4,643,- 
089,795, against $8,993,924,441 for the same week in 1930. 
At this center there is a loss for the five days ended Friday 





























of 50.9%. Our comparative summary for the week follows: 
Clearings—Returns by Telegraph, : Per 
Week Ending May 14. 1932. 1931. Cent. 
5 os os cited Mn aisle i teen teen $2,360,026,907 | $4,802,894,674 | —50.9 
CN . . . disco nd wacé gimicemaine 191,251,252 374,286,872 | —48.9 
Philadelphia _ - ee 203 ,000,000 345,000,000 | —41.2 
Boston. Shak oo as Gabel i> a wichanaaane Satta 155,000,000 305,000,000 | —49.2 
Kansas City - - yy F 52,143,632 69,052,749 | —24.5 
St. Louis. - --- ee eee 50,000,000 77,000,000 | —35.1 
San Francisco. - -- - - pista ioscan aiden 79,909,000 120,702,000 | —33.8 
Los Angeles. - _...------------| No longer will] report clearings 
Pittsburgh...-.-.-- | 68 380,276 106,467,913 | —35.8 
OE EE PP Err 49,018,620 102,888,180 | —52.4 
ee EE ree Pe Cee 51,230,733 92,053,593 | —44.3 
So. Ssadundbeccee vest eagen 41,749,180 62,106,871 | —32.8 
ee ee aS ees 24,299,536 37,090,680 | —34.5 
Twelve cities, 5 days.-------.------ $3,326,009,136 | $6,494,543,532 | —48.8 
Otner aitles, § GONG. <n on oon ccncvcvsta 543,232,360 753,367,270 | —27.9 
Total all cities, 5 days-----..-------- $3,869,241,496 | $7,247,911,002 | —46.6 
r. - "J f sae 773,848, 299 1,746,013,439 | —55.7 
Total all cities for week $4 ,643 089,795 ” $8,993,924,441 —48.4 











Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday) and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week has to be in all cases estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended May 7. 
For that week there is a decrease of 31.5%, the aggregate 
of clearings for the whole country being $5,881,036,987, 
against $8,584,614,376 in the same week in 1931. Outside 
of this city there is a decrease of 29.9%, the bank clearings 
at this center recording a loss of 32.3%. We group the 
cities now according to the Federal Reserve districts in 
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May 14 1932 



























































































































































which they are located, and from this it appears” “that in the ssicehs silliad Sse 
New York Reserve District, including this city, the totals Cleartinags a—~ \—— ae 
show a loss of 31.9%, in the Boston Reserve District of 1932. 1931. — 1930. 1929. 
33.3% and in the Philadelphia Reserve District of 27.8%. — P ; % ; ; 
istri tals record a diminu- Seventh Feder|al Reserve D]istrict — Chi|cago 
In the Cleveland Reserve District the to reco! da di ss Serenth Feder ee e— Onicede~— em pee 
tion of 36.0%, in the Richmond Reserve District of 12.9% Ane Aree... 8.930 = 782,738 —16.1 ee $36,394 er 937,836 
4 : : Detret.....<s- 71,467, 121, , ‘ ’ ’ F , 
and in the Atlanta Reserve District of 22.9%. In the Sonu toakan 3°120°628| | 4'539°321 =31 3 6,138,503 6.723998 
: istri racti nsing...-- - 1,393,400 4,230,165| —67.1 ,670, ,507, 
Chicago Reserve District the totals suffer a@ cont tion of Ind.—Ft. Wayne 1,426,489 '022,950| —52.8| 4,202,310] 4.264.703 
36.8%, in the St. Louis Reserve District of 27.1% and in the Indianapolis... 14,865,000 20,130,000 —262 23,885,000 26,300,000 
. . * +4 end... , , ’ : - ’ , , , 
Minneapolis Reserve District of 22.5%. In the Kansas City Terre Haute __- 3,121,495 8.310.739 —H2 95/305.959 35'312-150 
Reserve District the decrease is 23.1%, in the Dallas Reserve a li yg mg Oe Bie 9°783°781 47.6] “soon 2'941 608 
District of 33.2% and in the San Francisco Reserve District Deo Moines... 6,824,392 8,377 046 —s 11,872,886 10,582,200 
of 30.57%. Waserioo -—---] Sree] | a7 ase 70.7] Lees ise) irene 
* : Ill.—Bloomingt’ n 1,311,281 auf: "721. 
In the following we furnish a summary of Federal Reserve ae 273°484°306| 426" "158 5a =35:8 624. los 083 622,0201986 
* 4s ecatur....-- 988,051 1,122, anh. ‘294° "182, 
districts:  egatabe 3,283,398| 4,155,042] —21.0|  5.104.742| 7,073,828 
SUMMARY OF BANK CLEARINGS. Rockford_---- 9,254,  2,774,571| —67.2| 3,174,109] 4.085.893 
Springfield. --- 2,230,953] 2,286,348] —2.4) 2,623,859] 2.757.998 
aii ~ es pra Total (20 cities)| 406,130,495] 642,481,038] —36.8} 905,370,318] 949,437,051 
Ww, . May 7 1932. 1932. 7 ee. : : 
no hosaia : ; ; % : ; Eighth ee Sasa ~2: Dis caer pg Lo _— cs ‘ 
deral Reserve Dists Ind.—Evansville. 
- -- ..--12 cities 295,274,571 442,529,525 33.3 519,909,699 492,055,481 Mo.—St. Louis-_- 63,100,000 89,500,000) —29.5 113,200,000 129,700,000 
3nd New York.12 “ | 3,974,966,789| 5,836,277,076| —31.9] 8,415,178,332| 8,172,236,044 Ky —Louisville._| 18,076,645] 22,185,016 —18.5| 34,467,562| 36,459,606 
8rd Philadelp’ial0 “ 297,791,658 412,282,640| —27.8 552,968,080 602,733,896 Owensboro ---- b b b b b 
#th Cleveland..6 “ 202,982,900, 317,129,671] —36.0} 377,993,044) 273,829,646 Tenn.—Memphis| 9,580,768] 12,853,243] —25.5| 17,750,730] 19,081,847 
5th Richmond. 6 “ 122,889,243) 141,159,742) —-12 9) 169,314,566) 172,385,754 Ill. — Jacksonville 190,040 195,066] —2.6 226,819 503,787 
6th Atlanta....11 “ 96,370,216] 124,947,084] —22.9] 158,069,709] 171,245,489 Quincy... ---- 733,445 1,061,978] —30.9| 1,401,001 1,507,553 
7th Chicago...20 “ 406,130,496 642,481,038) —36.8 905,370,318 949,437,051 
8th St. Louls.. 5 “ 91,680,896] 125,796,303] —27.1| 167,046,112| 187,252,793 Total (5 cities)-| 91,680,898] 125,795,303| —27.1| 167,046,112] 187,252,793 
9th Minneapolis7 “ 72,593,686 93,693,261) —22.5 116,015,936 123,131,404 
10th KansasCity 10 “ 107,638,952! 139,956,995] —23.1] 186,385,539] 205,734,441 Ninth Federal) Reserve Dis trict — Minn|eapolis — 
11th Dallas... -- 33,955,960] 50,877,047, —33.2| 66,732,062) 72,371,798  xginn.—Duluth_- 2,373,861 4,431,811] —46.4] 5,531,580] 8,222,592 
12th San Fran..14 “ 178,761,619] 257,384,992] —30.5 361,224,198 356,785,378 Minneapolis - _- 49,480,798 @4,352,635 —3.1 80,192,158 o4.179.008 
St. Paul_..__- 15,986, ‘016, —i8. 490, ,220, 
Total_...... 118 elties| 5,281,036,967| 8,584,614,376] —31.5| 11,986,207,596| 11,779,199,174 NW. Dak—Fargo.- 1,766,007| 2,022,581] —12.7| 1,939,179] 2,138,931 
Outside N. Y. City..._- 2,012,610,878| 2,872,887,341| —29.9| 3,747,625,019! 3,778,562,103  § I.—Aberdeen- 8,304 867,131| —26.4 933,552 1,249,347 
Mont.—Billings - 372,520 581,188] —35.9 679,948 926 
Canada. ._.._-- 32 cities! 295,492,664! 448,724,109! —34.11 488,362,036! §§ 512,284,630 Helena... --_- 1,956,862] 2,410,865] —18.8| 3,249,400] 3,423,000 
‘ $ Total (7 cities)_| 72,595,686] 93,693,261] —22.5| 116,015,936] 123,131,404 
We now add our detailed statement, showing last week’s PRION: 72 pits ana ti si 
4 4 e t er: eserve s —_ nsias — 
figures for each city separately, for the four years: Nab —-Yeemett.. 264,599 363.178| 27.1 525,101 443,272 
Hastings. -_-- 208,092 436,110] —52.3 548,189 658,545 
Lincoln. ..---- 2,530,945] 3,385,918] —25.3] 3,564,509] 4,699,263 
Week Ended May 7. Omaha.._---- 24,403,021] 36.627,895| —33.4| 4212971438] 45,943,391 
Cleartngs a— |—— . Kan.—Topeka__- 2,025,081 2,894,999] —30.0| 3,714,712] 3,969,884 
nC. OF Wichita -_---- 4,328,476 4,989,239] —13.2 6,579,765 8,061,957 
1932. 1931. Dec. 1930. 1929. Mo.—Kan. City.’ 69,318,544] 8414291280 —17.9] 120,467'836 131,579,905 
$ RE $ $ Cole—Cole Spes.| 7'888°602 Tass 348 1319084 Hey 
ota eer weeeel ter ou 038 19.7 852,523 751,034 ‘Denver-- “ees ey a a 
Maine—Bangor - - i ,033| —19. ° d ae —29. ° 1, 59 
eae 2,573°339]  3,266'111| =221.2 ; 4,050,727 : 2,857,807 Pueblo. -..--- 900,271 1,278,230 29.6 1,653 425 808,595 
Mass.—Boston.-| 257,592,046] 400,955,885| —35.8} 465,089, 31,760, : * = — 205 734.44 
oo. 724,900 5 7473 =19:2 1,183/998 1302750 Total (10 cities)| 107,638,952] 139,956,995] —23.1] 186,385,539] 205,734,441 
Lowell_----__- 299,00 87,163) — 049, 334,58: th Fed District—Da\ll 
Mew memord..| . 670,553 930,806, —-36.1| "013.608] 1,140,896, Beaventhe Kodojral Resaree [Distr esl 1,681.,006| 2,194.978 
Springfield-..-| 3,808,706) 4,144,443) —8.1| 4,909,496) 5,903,771 (+O ananpenetien 24'881.131| 35.997.744| —30.9] 38,138,999] 47,835,539 
Worcester - - . - - 2,279,059) 3,254,063) —30.0) = 4,129,896) = 3,813,105 Fort Worth. __ 5,516,579 7.730.667| —28.6| 10,230.807| 13.293.484 
Conn.—Hartford o eerane 10.786658 Py Ser oes gy ey Galveston _ '306,000] 1.892.000] —4.5| 2,571,000 4 ‘086.000 
New Haven--_. 6,602 ,96 6,510, ° ,021,085 ,30: ,36 : ae ' * a : 4,1 9,291 4,972, 403 
R.1.—Providence| 9,584,300] 10,105,300] —5.2| 12,695,200] 14,499,200 | _1#.—Shreveport- 2; 683,652) 3,516,558] —23.7 5 
N. H.—Manches. 673,403 546,474) +23.2 802,565 2,561 Total (5cities).| 33,955,960| 50,877,047| —33.2| 56,732,063] 72,371,798 
Total (12 eities)| 295,274,571| 442,529,525} —33.3| 519,909,699] 492,155,481 Twelfth Pederlal Reserve D istrict—San, Franci SO PS a 
Wash.—Seattle-_- 22,889,02 29,894,1 —23. ¢ ; ’ , 
Second Federjal Reserve Diistrict—New| York Spokane. ...-- 5,715,000] — 8,388,000] —31.9| 19,966,000] 11,641,000 
N. Y.—Albany_.| 6,665,440] 6,664,373] +0.1 7,152,767| 5,893,687 to gata 506’ 485 908'002| 44-2 954°194 1'370'835 
Binghamton__- 820,551 981,235 —16.4| 1'563,115 1,258,699 = 4 43°764| 29,306'885| —28:5| 40,660°759| 40'601°714 
4,027,538 312,270| —33.8| 57,123,558] 60,532,079 Pre —Fortland..)  20,943,76 : cM 
Buffalo. .____- 24,0: 6 36,312, 70) —33.8 tt toe gag «= Utab—Salt L. C- 9.266.114] 13,646,532) —32.1| 17,590,327] 17,000,000 
Elmira -. . - - - 952,450 0,061) —! ' 1,175,3 Calif—Long Beh| 3,1991550| 5.522/043| —42.1| 7.146.128] 8,851,008 
Jamestown... - 744.314" 1,102,157] —32.5 1,297,549 1,322,881 ape £ tie tanker | waldeeies bares 
New York- -__|3,868,426,109)5,711,727,035| —32.3,8,230,682,577|8,000,637,071 ll ga 3,390-792| 5.180.793] —-34.7| 6,335,694| 8,139,849 
OGRE... - peor ile ten a be i Me er MRS He 4 Sacramento---|  6,143,862| 8,625,558] —28.8| 8,622,932] 7,517,393 
Syracuse... -- - 1645,406 (743,424) —2. 778, 1699, San Diego..--|  3,823.760| 4.661.152] —18.0| 6,724,068} 6.806.642 
Conn.—Stamford) 3,117,375) 4,055,772) —23.1| 4,347,711) 4,485,387 San Francisco-| 97,666,803| 143,165.666| —31.8| 204,131,153] 196,595,929 
N. J.—Montclair 520,500 685,036) —24.0 6,507 900,437 San Jose 1'860.974|  2°744'242| —32.2| 2'876.201| 3,467.8 
Seen ~ —- nad Randi aaa Se Santa Barbara_| 1,216,103 1,952,521] —37.7] 2,375,888] 2,020,928 
Northern N.J.| 35,098,675 29,962,394] +17.1 8,220,479|  39.431,326 Santa Monica. 1'068'236 1°535°561| —30.4 2'179,408 2.214.550 
Total (12 cities) |3,974,966,789|5,836,277,078| —31.9|8,415,178,332|8, 172,236,044 Stockton... _.- 1,071,147 1/844'800| —41.9 111, (922, 
—30. 4, 356,785,378 
: Third Federal Reserve Dist rict—Philad elphial— aed pene oorotal 4 ctties) 178,761,619] 257,384,992| —30.5| 361,224,198 785,3 
a. Itoona.__- ’ 24, j wo ’ , 5 , ’ oom 9 t | 
Bethichem -~"| 2,855'028 3,702'315 Pe 4,380,740 4'567'952 pS ai 5,881,036,987|8,584,614,376| —31.5|11986 207,596|11779 199,174 
Chester_______ 468,509 879,816] —46.7 1,193,515 1.317.040 t — ora bs 
ns Ot 1,502°646}  2,640'063] —43.1 1'967'844| 2°104'664 «OUtside N. Y_---|2,012,610,878|2,872,887,341] —29.9|3,747,525,019|3,778,562,103 
Philadelphia __| 279,000,000] 388,000,000} —28.1| 525,000,000] 571,000. 
Reading.____- 2,785,587| 3,287,788] —15.2| 3.799.786]  4.544'665 ‘ 
re: one yl Saba 2,573,248] 4.720.944 —45.5|  4,724'609| 6.435.865 Week Ended May 5. 
Wilkes-Barre _ _ 2,091,280 2,928,177| —28.6 3,477,210 3,964,684 Clearings at— 
—— 1,593,060 1,919,751] —17.1 2,109,122]} 2.361.344 Inc. or , 
N.J.—Trenton.-| 4,357,000] 3,679,000] —18.4]  4'835,000} 4/969°525 1932. 1931. Dec. 1930. 1929. 
TERN) TT.TPLCEG, 419,008,648] 07-5) 568,008,008) 008,708,006 a al 91 S39 740| 167 73 041 4s 2} 181 #1 436| 166 bos 171 
Fourth Feder|al Reserve D\istrict—Clevjeland Toronto.-.-----| 89,295,966] 143,070,855] —37.6| 139,024,986 158,447,648 
Akron. __- 384,000 3,128,000] —87.7 4,187,000/8,143,000,000  Winnipeg------- 48,933,644) 46,411,890) +5.4) 61,326,204) 71,441,2 -4 
Canton..____- b b b b b Vancouver_____- 13,855,374] 17,696,636] —21.7| 19,887,380 25,600,768 
Cincinnati. __ 41,548,471] 57,763,325] —28.1| 60,366,703] 67,022,058 Ottawa.-...___- 5,084,286] 10,073,442] —49.5| 10,685,482] 10,620,07 
Cleveland. ____ 64,431,077; 96,329,848] —33.1] 118,620,860] 140,849,844 Quebec... .....- 4,509,357 7,427,690] —39.3) 10,072,156 6,940,877 
Columbus.____ 9,297,600] 14,364,100] —35.3| 15,020,500] 17,251'600 Halifax...-.-__ 3,194,658] 3,658,652] —12.7| 4,104,915] 4,693,316 
Manstfield_____ ©938,990} 1,701,203} —44.8| 210135622 1,884,547 Hamilton. --___- 5,137,563} 6,693,140] —23.2| 7,003,621 7,122,040 
Youngstown... b b b b b oS RE 4,643,350 8,554,527| —45.7 9,259,594 12,806,983 
Pa.—Pittsburgh.| 86,382,762) 143,843,198] —39.9] 177,784,359] 179,528,440 ——— pi abate shaheth es ae prt = 5.006.281 oy 
I soon: ah cach j ,05 ¢ »792) — »907 ,47 , 
Total (6 cities)! 202,982,900} 317,129,671! —36.0| 377,993,044! 273,829,645 Lanene. SEER eet pyre tra ry ys 50 ane 
monton._... 3,962,025 352, _ ; +f of 93, 
Fifth Federal |Reserve Dist|rict—Richmjond— os 4,877,585] 4,070,355] —19.8} 4,769,631 6.244.609 
W.Va.—Huntin'n 482,054 541,117] —10.9 1,194,045 4,199,737 Brandon------~- 401,815 501,577) —19.9 598,410 730,577 
Va.—Norfolk...| _3,621,967| 4,143,000] —12.6|  4'022'931 4,815,978 Lethbridge. ____- 367.920 438,958} —16.2 561,736 612,551 
Richmond _ _ - 26,403,801) 33,908,983] —22.1| 42,587,221] 37,935,000 Saskatoon____-_- 1,488,453) 2,915,821) —49.0| = 2,639,930) 3,042,232 
8.C.—Charleston 928,582 1,850,003} —49.8 2,049,000 2,110,590 Moose Jaw_-__-.. 666 ,254 1,301,729) —48.8 1,248,907 1,331,376 
Md.—Baltimore.| 69,743,137] 74,388,519] —6.2} 92,155,652} 96:789'813 Brantford. _____- 696.740 1,168,975] —40.4 1,318,013 1,394,358 
D.C.—Washing'n} 21,709,702] 26,328,120] —17.5| 271305717] 291534636 Fort William - = 686,968 875,227 4 5 921 462 1,082,062 
New estminster . vd —~Li.d ° : ’ 
Total (6 cities) | 122,889,243] 141,159,742) —12.9] 169,314,566] 172,385,754 eomeine = on ag th ao eee ay , Hitt ; aeracs 
eterborougnD. - ~~. yor »o00] ——2y. ® ° ’ 
Sixth Federal |Reserve Dist|rict— Atlant|a— Sherbrooke_--__.- 595,558 891,358] —31.7 1 227,948 1,066,177 
enn.—Knoxville} 2,629,353 ,500,000} +75.3] 2,700,000] 3,004,000  Kitchener.__-__- 1,134,697 1,312,134] —13.5| 1,379,221 1,457,666 
Nasbville____- 9,739,461) 12,520,819] —22.2} 21,683,024] 22'906'246 | Windsor_--.___- 2,780,680) 4,071,306) —31.7| 5,167,215) 6,505,308 
Ga.—Atlanta ...| 33,000,000} 38,082,891] —13.3| 44/984'365| 52'625'310 Prince Albert___ 325,664 470,101) —30.7 485,391 538,045 
ugusta...___ 886,641 1,317,580] —32.7| 1/628'859 1.875.767 Moncton_...-_- 827.833 946,181] —12.5| 1,280,998 939784 
Macon... ___- 705,951 847,774] —16.7 1,527,367 1721948  Kingston_------ 704.886 867,224] —18.7 1.054.179 9 31.146 
Fla.—Jacksonv_.| 9,776,626) 12,795,183] —23.6] 14.882'004] 151381/227 Chatham.--_-_- 560,267 705,210) —20.6 708,725 823,465 
Ala.—Birming’m| 8,968,671} 14,423,319] —37.8| 20'178'304| 23'250'619  Sarnia...--.---- 422/132 655,427] —35.6 980.603 775,629 
mode. --- --- 983,738 1,858,273 —27.6| 1,778,273 1'795.703 Sudbury_______- 529.472 814,480] —35.0}  1,240.397 chide bons 
—Jackson... 2, ,567, —37.3]}  1,862:418]  2°585,110 
Vicksburg... __ 152,103 135,995| +11.8 224162 322°157 Total (32 cities)| 295,492,664| 448,724,109) —34.1| 488,362,036) 512,284,830 
La.—NewOrleans} 28,545,677} 40,398,250] —29.3] 46,620'933| 45,777°402 
o« a No longer reports weekly clearings. b Clearing house not functioning at present. 
Total (11 cities)| 96,370,216) 124,947,084) —22.9| 158,069,709) 171,245,489 Clearing house reopened in February. d Figures smaller due to merger of two 
largest banks. * Estimated. 
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PRICES ON PARIS BOURSE. 


Quotations of representative stocks on the Paris Bourse 
as received by eable each day of the past week have been 
as follows: 





May7 May9 May 10 May 11 May 12 May 13 
1932. 1932. 1932. 1932. 1932. 1932. 
Francs. Francs. Francs. Francs. Francs. Francs. 
Bank of France_-....-.....-...-. 11,600 11,800 11,600 11,500 
Banque de Paris et Pays Bas... 1,340 1,360 1,330 1,300 
Banque de Union Parisienne_.--. 355 460 368 cele 
Canadian Pacifie.............. 308 305 297 282 
Of 3 eee 14,100 13,520 13,800 éilinie 
Cie Distr d’Electricitie_......- 2,065 ,030 2,115 vaca 
Cie General d’Electricitie__-.--. 2,250 2,290 2,220 2,080 
Ginabssaerciupp pv caduicioneiaedidohaieicinet 389 371 376 wipe 
Comptoir Nationale d’Escompte 1,080 1,070 1,050 1,050 
bi nit cins tp din thd 230 230 230 220 
SN i ios it shieictcten hei ehseod a 365 353 363 minis 
Credit Commerciale de France-- 619 610 620 oo 
Credit Foncier de France-__-----.- 4,780 4,890 4,800 4,730 
ne REI Sa 1,770 1,770 1,740 1,720 
Distribution d’Electricitie la Par 2,060 2,110 2,030 1,980 
Eaux Lyonnais. _.-.-.-.-.-.-. 2,260 2,310 2,230 2,190 
Energie Electricitie du Nord----. 620 628 620 daca 
Energie Electricitie du Littoral. - 958 948 965 emake 
SER Ee 93 95 96 94 
Gales Lafayette_._.........-.-. 88 86 85 85 
fy | “SiRiPRRRe rat = Teer: 760 760 740 690 
i na ccs eimbncelake HOLI- 390 410 400 HOLI- 390 
Be Coe chi va cepa DAY 660 700 670 DAY 650 
| eS eee 1,046 1,015 1,012 tsa ines 
Mines de Courrieres_-.....--..-. 360 360 350 350 
Mines des Lens. ..-..--------- 460 460 440 440 
NI cin sh Asis ts pm te Spintec nies 1,620 1,640 1,610 1,570 
ae ee eee 1,270 1,280 1,310 1,300 
Pathe ee lil 112 115 oone 
NE vec teil edcshblacided nn wlekn anak 1,120 1,140 1,100 1,090 
A ae re ee ee 73.50 74.50 73.70 73.50 
Rentes 5% 1090... ...-2<4.---e- 114.20 114.90 114.40 114.00 
LS Ss | eer 90.30 91.00 90.30 89.90 
Rentes 6% 1015... .......-... 95.20 95.90 95.80 96.40 
Rentes 6% 1920....--.--.--..- 101.00 101.90 102.00 102.40 
BOGR DUS wtecnciccin 1,290 1,250 1,220 1,180 
a * Cobin C. & C.-. 1,945 1,830 1,870 nie 
eS 1,200 1,165 1,175 sae 
Soames Andre Citroen_- 390 370 370 360 
Societe General Fonciere 175 176 171 169 
Societe Francaise Ford. 113 113 111i 110 
Societe Lyonnais-_........ 2,265 2,245 2,310 bead 
Societe Marseillaise.........--. 560 560 560 - 
i i ti al 14,100 13,800 13,500 13,400 
Tubize Artificial Silk, pref...-.- 132 124 131 sits 
Union d’Electricitie. ....-.-.-.. 810 820 820 810 
Union des Mines. .........-...- 220 220 220 220 
WE Bion bids ote inntes 89 89 90 sooo 








PRICES ON BERLIN STOCK EXCHANGE, 


The Berlin Stock Exchange resumed trading on Friday, 
April 29 1932 after having been closed by Government decree 
since Sept. 18. Prices suffered heavy declines. Closing 
prices of representative stocks as received by cable each day 
of the past week have been as follows: 

May May May May May May 


ve 9. 10. ik. 12. 13. 
Per Cent of Par-————_—_ 





Wis CPO eS 2 ee ees 116° 2280. 236° 226°C 36 
Berliner Handels Geselischaft (4%)*..---. 83 84 83 83 84 
Commerz-und-Privat Bank A. G. (0%)*---. 19 19 19 19 19 
Deutsche Bank und Disconto-Ges. (0%) *-- 37 37 37 36 36 
Dresdner Bank (0%) *-~...........-..-.-- 20 20 20 20 20 
Allgemeine Elektrizitaets Ges. (AEG) (0)*_ 26 26 25 25 25 
AY SCE OS NS aI 56 56 53 55 56 
Siemens & Halske (9%)*_.....---------- 108 109 i111 113. 113 
1. G. Farbenindustrie (7) *..........-.-.-- HOLI- 97 97 98 93 94 
Salzdethfurt (15%)*....-_. ee "ee 149 151 151 151 
Rheinische Braunkohle (10%) *- ee ee 153 157 156 158 £160 
Deutsche Erdoel (5%) *--..---...-------- 59 59 60 60 60 
Mannesmann Roehren (6%) *_..-.-.----_-- 37 38 39 39 40 
a li eC 13 12 13 12 12 
North German Lloyd (0%)*#--_.---.------ 14 13 14 13 13 





*Last dividend. 





In the following we also give New York quotations for 
German and other foreign unlisted dollar bonds as of May 6: 





Bid, Ask, 
REE 3 a Rt NS oe RR ele AE 20 25 
Sa 8 a RRR cS I Cs cE = 23 27 
Bavarian Palatinate Cons. Cit. 7% i aadignemen ania 19 25 
ene esnnesnoesewan 28 30 
I emimendinenmnin 30 35 
ee ee oe oe nesguacecsseoeecnce 21 24 
ee Cee, Cee ee fone. eancesepeeunqene 23% 27% 
Central German Po: of Madeburg 6% 1934......--------------- 25 28 
City Savings Bank Budapest 7s, 1953..................-------- 24 26 
Dortmund Municipal Util. 645%, 1948..-.-.-.-----.------------ 13 17 
I se eo cuenneenamaniie 19 24 
I a  gaidnerameae 19 24 
ee ee ee ee ee. 8. caeepeneedenseesecess 30 32 
European Mortgage & Investment 7 }4s, 1966...-----.----------- 22 23% 
re re ee  eaemateneenbenat 107 10 
French National Mail S. 8. Line 6%, 1952.--------.------------ 102 102% 
I I ar A oF mae eeban 19 23 
ee ee a A  enentneorusemondes 40 42 
German Building & Landbank 64%, 1948___---.--------------- 21 23 
Hamburg-A merican Line 6 4s to 1940 _.__.--_----------------- 23 30 
Housing & Realty Imp. 7s, 1946..__.....-.---- eases 36 
Hungarian Central Mutual 7s, 1937__...._------------- vane 23 
Hungarian Discount & Exchange Bank 7s, 1963.---------------- 16% 18% 
Hungarian Italian Bank 734%, 1088. . .c ccccccccccccccccecccese S71 73 
a ee mihi omeaine 21 23 
Land Mortgage Bank, Warsaw 8%, 1941 _._._.----------------- 49% 51 
Leipzig Overland Power 6%%, 1046. ......-..----------------- 29 31 
ee ee  eeeneoabanenide 26 29 
ees a nen Te Gees .. emawnsenosbescenttee 25 27 
Sy ee I oa 5 ee ee emaiaeooenanin 23 27 
es ee ees TO, GO TEE. cae cenctceccocecacnossesune 19 24 
Municipal Gas & Elec. Corp. Recklinghausen, 7s, 1947......---..-- 18 22 
ee ee eee ee 8 en nbbaeannnee me 29 31 
National Central Savings Bank of Hungary 7 4s, 1962-.--.------- 24 26 
Nat!. Hungarian & Ind. Mtge. 7%, 1948..---...---------------- f23 24% 
Ce ne bb onnpeanees en 25 32 
OCidenbura-Tree State TS, 00 1966 occccccecccurcsoccececesceccs 19 23 
ee i Ee oben nnocenensaneiina 22 25 
Protestant Church (Germany) 7s, 1946. -._......---------------- 25 28 
Provincial Bank of Westphalia 67% , 1933. ..-..------------------ 32% 36% 
Rhine Westphalia Electric 7%, 1936......--------------------- 2 % 3414 
Roman Catholic Church 614%, 1946.....-..-.--------e eee une 47 
Roman Catholic Church Welfare 7%, 1946 -....-------------.-- 1 33 
Saarbruecken Mortgage Bank 6s, 1947....--...----------------- 59 62 
rr re ee i eeessoereoumenconeas 26% 28% 
Siemens & Halske debentures 6%, 2930.....-...---------------- 165 185 
Stettin Public Utilities 7%, 1946-...-.- la a ae ala dale ce aa 30 3 
ee Cae Gb, Sc cocesoewrcendescocesoveseuevenseuvesere 20 27 
Wiehemhars FO $0 196B cc ccecoccceccdcescosscccteocessesectuns 27 32 


J Flat price. 
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Preliminary Debt Statement of the United States 
April 30 1932. 
The preliminary statement of the public debt of the United 
States April 30 1932, as made upon the basis of the daily 
Treasury statement, is as follows: 























Bonds— 
2% CO OF WINE ick nocd cnknnbcescunan $599,724,050.00 
% Panama's of 1916-36. ........--------- 48,954,180.00 
a Panama's of 1918-38_........--..-..-- 25,947,400.00 
3% Panama's OF 1908... 2. ccncceccccccsce 49,800,000 .00 
3% Conversion bonds...........---------- ase ane ae 
2 Postal Savings bonds.......-.-.----- ,260. 
4% $729,567 ,390.00 
ror pes Loan of 1932-47— 
$1,392,230,350.00 
. ,450.00 
535,983,800.00 
5368 108.290. 
4 Fourth Liberty Loan of 1933-38... -- 268,1 
oy 8,201,322,050.00 
% Treasury bonds of 1947-52 758 983,300.00 
on j Ring Bae ae ee 1,036,834,500.00 
3% % Treasury bonds of 1946-56-- 489,087,100.00 
3% % Treasury bonds of 1943-47... 476,411,750.00 
3% % Treasury bonds of 1940-43 355,355,950.00 
%% Treasury bonds of 1941-43 577,536,050.00 
3%% Treasury bonds of 1946-49 821,403,000.00 
% Treasury bonds of 1951-55 800,423,000.00 
5,316 ,034,650.00 
PE TN ois oc wkiccnccnnddapacsiastienndds+sschinat ae $14,306,924,090.00 


Treasury Notes— 


3% % Series 1932, maturing Dec. 15 1008 soe $600,446 ,200.00 


vio yo Service retirement fund, Series 193: 
he caceoe ene hdodebeddacis aman i 192,300,000 .00 
gi Service retirement fund, Series 
Sete 1000 nc ncccaneunwaacede 1,564,000.00 
4% Canal Zone retirement fund, Series 1936__ 1,954,000.00 





796 264,200.00 
Certificates of Indebtedness— 
2% 5 Series TJ-1932, ES 7 June 15 1932. 


$324,578,500.00 
34% Series A 1932, maturing Aug. 1 1932_- 


227,631 ,000.00 
314,279,500.00 


3% TS2-1932, maturing Sept. 15 1932__ 398 225,000.00 
3% % one TO-1932, maturing Oct. 15 1932_ 333,492,500 .00 
3% % Series A-1933, maturing Feb. 1 1933___ 144,372,000.00 
3% % Series TM-1933, maturing Mar. 15 1933 660,715,500.00 
2% First Series, maturing Mar. 15 1933_.--. 34,959,550.00 





$2,438,253,550.00 
4% Adjusted Serv-ce Certificate Fund Series, 
maturing Jan. 1 1933................... 124,100,000.00 


Treasury Bilis (Maturity Value)— 
Maturing May 11 1932...........-. sisi decent 
Maturing May 18 1932_. 
Maturing May 25 1932_. 
Maturing June 1 1932_-- wis 
Maturing June 29 1932-- 





$2,562,353,550.00 











Maturing July 13 1932__ . 76,200,000.00 
PER SUEY BE BES oS eecceckvenecceces 75,600,000.00 
DERG, DUT Bt WEG. kis din dstwnncodencssm 51,550,000.00 
621,870,000.00 
ee ee eg... , 5g c otidbeitdedbneanedaens $18,287,411,840.00 
Matured Debt on Which Interest Has Ceased— 
Old debt matured—Issued prior to April 1 1917 $1,642 ,320.26 
Second Liberty Loan bonds of 1927-42... __- 3,180,100.00 
Third Liberty Loan bonds of 1928_.....-.-- 5,281,250.00 
3% % Victory notes of 1922-23_........_..- 19,200.00 


4% % Victory notes of 1922-23__._..-.._... 1.115.600.00 


ury notes, at various interest rates----__ 15,129,750.00 
Certifs. of indebtedness, at various int. rates_ 9,581,600.60 
pO ena eae 3,253,000 .00 
Treasury saving certificates.............-- 790,850.00 


39,993,670.26 





Debt Bearing No Interest— 
United States notes 


$346,681,016.00 
Less gold reserve 


156,039,088 .03 
$190,641 ,927.97 


73,236 ,595.50 
2,040,940.47 





Deposits for retirement of national bank and 

Federal Reserve bank notes_.......-_---. 
Old demand notes and fractional) currency - - 
Thrift and Treasury savings stamps, unciassi- 


OG PRN. BO down dba sdinddin btinadne 3,370,456 .72 





269,289 ,920.66 
fin eeusdoksaauseambuNneeNAuacaccleeneata $18,596 695,430.92 


COMPARATIVE PUBLIC DEBT STATEMENT. 
[On the Basis of Daily Treasury Statements.] 
Mar. 31 1917 Aug. 31 1919 





Total gross debt 


Pre-War When War Debt April 30 1931 
Debt. Was At Its Peak. A ig | Ago. 
$ $ 
Ce I ss hx Sede 1,282 ,044,346.28 26,596,7u1,648.01 16,655,379,119.72 


Net balance in gen’l fund_- 74,216,460.05 1,118,109,534.76 330,797 827.35 





Gross debt less net balance 
in general fund.-.--.--. 1,207,827 ,886.23 25,478,592,113.25 16,324,581,292.37 
COMPARATIVE PUBLIC DEBT STATEMENT—Concluded, 


Mar. 31 1932 


Last Month. April 30 1932. 


x 
Cees GA no ores pan ckdneedantdndestannnese 18 ,506,720,307.39 18,596,695,430.92 
Net balance in general fund-----.----------- 647 ,420,772.57 292 465,209.19 


Gross debt less net balance in general fund--17,859,299,534.82 18,304,230,221.73 








Government Recsints and ‘Easondieures: 


Through the courtesy of the Secretary of the Treasu 
we are enabled to place before our readers to-day the details 
of Government receipts and disbursements for April 1932 
and 1931 and the ten months of the fiscal years 1931-1932 
and 1930-1931: 


-———Month of April Ten Months—-———— 


General Funds— 1932. 1931. 1931-32. 1930-31. 
Recetpts— 3 x $ $ 
Internal revenue— 
Ne) eee 19,771,740 29,666,964 873,303,906 1,535,928,203 
Miscell. internal revenue... 35,470,413 43,739,362 420,738,152 470,632,592 
| Rs Ge a “55,242, 1! 53 73, 406, 326 1, 294, 042, 058 2, 006, 560, 795 





CREED... . -ncaddeboceoses 21,383,330 31,796,865 292,375,895 321,894,153 
Miscellaneous recetpts— 
Proceeds of Govt.-owned 
securtties— ; 
inn: rer” “| Loco... aasee=  \seamaanene 2,146,491 
Steen 2. Gee. ss newts |... danonn i GE 92,370,598 
Ratiroad securities... ... 185,118 14,545,045 1,379,880 16,451,179 
Ee GE: céccobocsece 716,020 553,348 19,371,888 6,431,322 
Panama Canal tolls, &..- 1,645,426 2,400,347 18,849,357 22,719,199 
Other miscellaneous...... 2,790, 685 4,778, 093 36,154,336 48,294,706 
Total. .cccccceccoscece 81,962, 732 127.4 480.! 92 24 1,662, 173, 414 2, 2,516, 868, 443 
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Treasury Cash and Current Liabilities. 

The cash holdings of the Government as the items stood 
April 30 1932 are set out in the following. The figures are 
taken entirely from the daily statement of the United States 
Treasury as of April 30 1932. 

CURRENT ASSETS AND LIABILITIES. 


GOLD. 
Assets— $s Liabiltites— $ 
GE COB ac nccdcsacece 1,007,148,630.30 | Gold certificates outst’g -1,573,522,889.00 
Gold bullion......-..-- 2,411,317,018.34| Gold fund, Fed. Res've 
Board (Act of Dec. 23 
1913, as amended 
2 ee 1,616,318,902.22 
Gold reserve_._.._..-- 156,039,088 .03 
Gold in generalfund.... 72,584, 769.39 39 
ii li eilaaalietattnicc 4 PCE RE SPS 
Total _.........---.3,418,465,648.64 TE tint. cantor tamieinal 3,418, 465, 648.64 





Note.—Reserve against $346,681.016 offU."S.¥notes and $1,224,000 of Treasury 
notes of 1890 outstanding. Treasury notes of 1890 are alsosecured by silver dollars 






































in the Treasury. 


SILVER DOLLARS. 














——Month of Apri—— ——— Ten Months——— 
General Funds— 1932. 1931. 1931-32. 1930-31. 
Expendttures— $ $ & $ 
CEE i bcbace cd swecsoncaws 182,203,454 204,813,369 2,125,159,919 1,863,560,691 
pic A oa Diasbi Cecbwad 132.741,.162 135,841,405 483,950,028 499,746,544 
aan <csiiaie << sabpiahteppeh ch <email 355,299,200 391,660,000 
ipts— 4 
eo Sega a Pe ram oe 1,454,393 2,144,933 14,850,947 18,242,774 
Internal revenue ...--- .-. 5,783,557 5,590,297 67,296,350 56,886,577 
Postal deficiency -..----- - -. 5,000,000 20,000,000 150,018,810 104,017,315 
Panama Canal...-.-.-.------ 606,704 572,707 9,006,318 8,270,205 
Reconstruction Finance Corp 177,867,340 ------ 341 AEE 2  chbbbsionen 
Sub. to stk. of Fed. Land bks. 11,000,000 ~—_------ fee ee 
Agricultura: mktg. fund (net) 8,329,301 47,613,573 110,264,016 187,001,297 
Adjusted service ceitif. func. ------ ------ 200.000 ,000 224,000,000 
Civil service retirem’t fund. eek: 9. amacieg 20,850,000 20,850,000 
Forcign service retirem’t ae 3 ae 215,000 216,000 
Dist. of Col. Gee e0be 1)..c. 2 swweee 2 lt ewwee 9,500,000 _9,500,000 
Totel....--.----------524,985,911 416, 576,2, 284 : 3,962, 075, 25 53 3, 383, 951, 403 
Excess of receipts....----- oe, Se bt a aE it att 2 
Excess of expenditures. ..-.-- 443, 023, 179 289, 095, ase 2,299,901, 839 _ eae: 960 
Special Funds— 
Recetpts-— 
Applicable to public debt re- 
tirements— , 
Principal—for. obliga’ns.. ------ = ------ 9 -<-------- 29,265,118 
Teterest-<for. ODUSR'NS... ccccce sw wswce - cwcesecsces. seaenesceo 
Fiom estate taxes......-.- Po ey weer ee ae ee 
From frauchise tax receipts 
(F. R. banks and Fed’l 
eee SS ee eee 21,294 90,912 
From forfeitures, gifts, &c- 6,000 16,500 42,500 75,650 
ON diintetesn pak. dies ld itl 1,762,855 4,682,025 23,428,328 23,230, 396 
De dinhda dinea cane 1,768.855 4,698,525 23,493, 122 52,662,076 
Expendtiures— 
— debt retirements -. .-- 6,000 16,500 64,500 29,432,500 
Lphdawsssbadeddenetane. _7, 561,105 _ 3,186,282 57,631,926 42,919,854 
ih utile on oes aetee S, 567, 106 ~ 3,202,732 57,696,426 72,352,354 
Excess of receipts.......--- meme sags 7. ~ fpaanamess <0 ag eee TS 5 
Excess of expenditures--..-- RTA eee 34,203,304 19, 690. 378 
Summary ot Genera) 
and Special Funds. 
Total general fund receipts_. 81,962,732 127,480,924 1,662,173,414 2,516,868,443 
Total special fund receipts... 1,768, 855 4,698,525 23,493,122 52,662, 075 
idittinmncndamnnnimie 83, 731, 587 132,179,449 1, 685, 666, 536 2, 569, 530, 519 
Total gen. fund expenditures524,985,911 416,576,283 3,962,075,253 3,383,951,402 
Total special fund expend’s._. 7,567,105 3,202,732 57,696,426 72,352,354 
Pes detwovidbinidsoeus 532,553,016 419, 779,015 4,019,771,679 3,456,303,756 
Excess ot receipts... ....--- Te cusenas’  s Gaede gan? pa 
Excess of expenditures. ___-- 448, 821, 429 287, 599, 566 2, 334, 105,1 142 _ 886,773,238 
Trust Funds. 
Recet pis— 
District of Columbia........ 8,605,582 8,516,801 33,414,027 33,923,689 
Govt. life insurance fund.... 5,907,502 6,649,629 60,691,621 68,378,159 
Gatics Chacisinkwciwasing 577,525 862,089 5,731,929 8, 102, 745 
ica iss sh aihs cies ws teas icaia toe 15, 090. 609 16, 028,51 519 99,837,577 110, 404, 508 
Expendtiures— p Saas 
Dist. of Col. (see note 1).... 2,867,615 3,729,388 30,494,758 29,472,660 
Govt. life insurance fund— 
Policy losses, &c..._-.--- 1,938,121 1,661,360 18,529,029 15,874,832 
Investments. ...........- 2,871,520 7,633,137 43,522,610 48,823,054 
i ittndckinenwddeiensuie 3,528,611 2436,979 3,442,451 8,431,938 
Me sdttenndvimuinkuaes U1, 205, 867 12, 586, 906 95, 988, 848 _ 102, 602,484 
Excess of receipts or credits... 3,884,742 3,441,613 3,848,729 7,802,109 


Excess of expenditures... 


a Excess of credits (deduct). 

Receipts and expenditures for June reaching the Treasury in July are included. 

Note 1.—Expenditures for the District of Columbia representing the share of the 
United States are charged against the amount to be advanced from the general fund 
After that they are charged against the 


until the authorized amount is expended. 
revenues of the District under trust funds. 


For total expenditures the items for 


District of Columbia under general fund and under trust funds should be added. 





Treasury Money Holdings. 


The following compilation, made up from the daily Gov- 


ernment statements, 


shows the money holdings 


of the 


Treasury at the beginning of business on the first of February, 
March, April and May 1932: 









































Holdings tn U. 8. Treasury|Feb. 1 1932.|Mar. 1 1932. April 1 1932.; May 1 1932. 
% 3 rm a s_ — 
Net gold coin and bullion.| 237,741 +913) 244,195,570} 230,037,545] 228,623,857 
Net silver coin and bullion 23,287,667 21,415,933 22,838,981 22,822,342 
Net United States notes_. 2,952,555 3,313,218 2,507 ,257 2,529,882 
Net National bank notes. 16,634,765 16,031,483 14,403,692 16,215,051 
Net Federal Reserve notes 1,263,475 1,633,785 1,782,175 1,380,275 
Net Fed’! Res. bank notes 10,325 20,680 37,534 57,054 
Net subsidiary silver_____ | 8,653,701 8,509,642 8,464,753 8,946,293 
Minor cotn, &c......_._- 7.575.805) 5,536,896 5,478,688 5,640,041 
Total cash in sreomery- 298,1 20,206! 300,657,207) 285,550,625 #286,21 21 14,7 795 
Less gold reserve fund_ 156.039,088; 156,039,088} 156,039,088! 156,039,088 
Cash balance in Treas'y| 142,081,118| 144.618.119| 12 37| 130,175,707 
Dep. tnapes'l depcatterian, d 119 9,511,537) 130,175,707 
account Treas'y bonds, 
Ba ama panes and cer- 
cates of indebtedness} 302,211,000! 327,471,000} 580.705.000 206,883,000 
Dep. in Fed’l Res. bank..| | 42'643'293| © 45'954" 250, 143. 
Dep. in National — 954,154 65,250,085 63,143,158 
o credit eas. U. S__ 7,645,034 7,504,431 7,905,571 7,731,672 
To credit disb. officers-| 21,892,225] 20:466,666| 20'310'059 17'647,059 
nal {ye —— . orate 1,000,293 929,779 915,502 
8 In foreign depts- J .502 2,630.71 2 " 
Dep. in Fed’! Land banks.}  ......2...) _....! 4 — . es i hoses sen - 
te 4 Treasury & a 
hy 519,613,189) 549,645,380] 807,299,392) 428. 22 
Deduct current Iiabilities_| 179,683,688) 173,785.943| 159'878°619| 135. 764,189 
Available cash balance.! 339,929,501! 375,859,437| 647,420,773! 292.465.200 
* Includes May 1, $16,575,672 silver bullion and $4,633,316 minor, &c., coin 


not included in statement “Stock of Money.” 








Assets— $3 lAahtitttes— 3 
Silver dollars......-.-- 500,646,084.00| Silver etfs. outstanding. 493,175,414.00 
Treasury notes of 1890 
outstanding -...-..-- 1,224,000 .00 
Silver dolls. in gen. fund 6,246,670.00 
TE cnnaditiumia mee 500,646,084 .00 Dison cn iekoaad 500,€46,084.00 
GENERAL FUND. 
Assets— 3 TAabtltites— $ 
Gold (see above)__...-. 72,584,769.39 ——* ebecks out- 
Silver dollars (see above) 6,246,670.00 Gee 5. ,509.14 
United States notes_-_-- 2,529,882 .00 ny of Govt. officers: 
Federal Reserve notes... 1,380,275.00 Post Office Dept__--- 2,697,269 .04 
Fed. Res. bank notes. -.- 7,054.00 Board of Trustees. 
National bank notes._... 16,215,051.00 Postal Savings Sys- 
Subsidiary silver coin... 8,946,292.78 tem— 
ae 4,633,315.90 5% reserve, law- 
Stiver bullion._....-.-. 16,575,671.81 ful money__-... 16,798,720.91 
Unclassified—Collec- Other deposits -_-_- 4,166,435.71 
GOR: Bbcndwasdonne 1,006,724.56 Postmasters, clerks of 
Deposits in F.R.banks. 63,143,157.68 courts, disbursing 
Deposits in special de- officers, &¢C..-..-.-. 43,368,899.51 
positaries account of Deposits for: 
sales of Treas. bonds, Redemption of F. R. 
Treas. notes and ctfs. notes (5% fd., — 35,409,821.26 
of indebtedness_-_-_-_-- 206,883,000 .00 Redemption of Nat’l 
Deposits in foreign dep.: bank notes (5% fd., 
To credit Treas. U. 8. 292,153.43 lawful money) -.-.--.- 29,540,946.27 
To cred. of other Gov- Retirement of add'l 
ernment officers_-_- 1,441,115.69 circulating notes, 
Deposits in Nat. banks: Act May 30 1908_-.. 1,350.00 
To cred. Treas. U. 8_. 7,731,672.27 ; Uneollected items, ex- 
To cred. of other Gov- changes, &C..--..-..-. 3,231,205.92 
ernment officers... 17,647,059 .28 —_—_———— 
Deposits in Philippine 125,764, 157.76 
Treasury: Net balance.........-.- 292,465,209.19 
To cred. Treas. U, 8_. 915,502.16 
FOE cnsisincnawes 428,229,366.95! Total ............-- 428,229,366 .95 


at my g Fa to the credit of disbursing officers and agencies to-day was 
$7 5 5 

Under the Acts of July 14 1890 and Dec. 23 1913, anes of lawful money for 
the retirement of outstanding Netional bank and Federal Reserve benk notes are 
paid into the Treasury as miscellaneous receipts, and these obligations are made, 
under the Acts mentioned, a part of the public debt. The amount of such obliga- 
tions to-day was $73,236, 595.50. 

$1,995,870 th Federal Reserve notes and $16,165,851 in National bank notes are 
im the Treasury in process of redemption and are charges against the deposits for 
the respective 5% redemption funds. 








Commercialand MiscellaneousAews 








Breadstuffs figures brought from page 3666.—All 
the statements below, regarding the movement of grain— 
receipts, exports, visible supply, &c.—are prepared by us 
from figures collected by the New York Produce Exchange. 
First we give the receipts at Western lake and river ports 
































for the week ending last Saturday and since Aug. 1 for 
each of the last three years: 
, j 
Receipts al— Flour. Wheat Corn. Oats. Barley. Rye. 
bbls.196 lbs bush. 60 lbs. re 56 lbs. bush. 32 lbs. bush.48lbs. bush.56lbs. 
Chicago. _-.-- 172, 384,006 1,985,000 580,000 66,000 112,000 
Minneapolis. ------ 644, 000 37,000 108 ,000 139,000) 45,000 
Duluth- - tees SE. >) dai we ‘ 46.000 23,000 
Milwaukee - és 10,000 103 ,000 71,000 80, 000 SEE | iene 
Th ccoudl  . someee 86,000 37,000 fk es 1,000 
Detroit _ _ - - vusewa 15,000 2,000 10.000 ve ear ates 
Indianapolis ; 115,000 328 ,000 330,000 i: | weeans 
St. Louis. - -- 150,000 374,000 344,000 75,000 aaa) | cuuieitediin th 
Peoria_ nia 48 ,000 12/000 307 ,000 66,000 96 ,000 1,000 
Kansas C ity- 11,000 759 ,000 125,000 DE. cached ". Amoi 
ee. ed 3 oe 221,000 70,000 Sat: neseael = enews 
ee Oe eee 28 ,000 68 ,000 RO es ae Meets sees 
Ww iehits Se ee 125,000 a eat MES  iaceienacts 
De ee ee eee 5,000 7 71,000 SS ene Bae 
Buffalo (Lake) ------ 861,000 193,000 73,000 100,000, 130,000 
Total wk. '32 391 000 3,962,000 3,641,000 1,467,000 618,000 312,000 
Same wk. '31 371 *000 6,157,000 2,653,000, 1,099,000 621,000 228 ,000 
Same wk. ’30 382/000 3'048,000 3,250,000 2,194,000 594,000 207 ,000 
Since Aug. 1— 
re 16,556,000 264,468 ,000 107,706,000, 58,895,000 28,890,000) 5, 939, 000 
| Pe 16,959,000 364,653 ,000 170,457,000 95,024,000 43,247,090 19,137,000 


_ 17,380,000:319,397 ,000 217,130,000 116,054,000 59,198 ,000 21,517,000 





Total receipts of flour and grain at the seaboard ports for 
the week ending Saturday, May 7 follows: 




















Receipts at— Flour. Wheat. Corn. Oats. Barley. | Rye. 

bbls. 196 lbs bush. 60 lbs. bush. 56 lbs. bush. 32 lbs. bush.48lbs. bush.56lbs. 
New York--- 105,000 859,000 63,000 22,000 2,000, 205,000 
Philadelphia_- - 29,000 168 ,000 3,000 CO. -waeowe eee he 
Baltimore - - - - 13,000 3,000 21,000 Ba <stenns nates 
Newport News ee a a ter eae |p omen 
Norfolk- ----- 1,000 Bye Ae ° oad ce. sthpibimaies i Re 
New Orleans *, 40,000, 138,000 15,000 36,000 ------ | ahleoot 
Galveston...-| ------ 534,000 ee So ge eee 
Montreal - - - - 68,000, 3,168,000 }#------ 195, 000 357, 000, 393,000 
Boston- ~~. | 12,000, 3 ------| = -------  RiRewekeses Rita a 
Walifax..-... 1,000 aeeceal. ‘-eswewel 5. aie olen ee SNe ee 
Total wk. '32; 275, 000! 4,870,000 103,000 262,000 359,000 598,000 
Since Jan.1’32) 5,710,000, 32,719,000 1,529,000 2,566,000 1,345,000 3,267,000 
Week 1931_..| 461,000 4,888,000 61,000 208,000 863,000 13,000 
Since Jan.1’31' 7,526,000 37,315,000 1,368,000' 1,897,000 3,270,000 266,000 





* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills o1 lading. 
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Bank Notes—Changes in Totals of, and in Deposited 
Bonds, &c. 


We give below tables which show all the monthly changes 
in National bank notes and in bonds and legal tenders on 
deposit therefor: 























Amount Bonds National Bank Circulation 
on Deposit to Afloat on— 
Secure Circula- 
tion for National Legal 
Bank Notes. Bonds. Tenders. Total. 
$ $ $ BY 
Apr. 30 1932_.-.-_ 668,882,490 666,472,241 71,523,840 737,996,081 
Mar. 31 1932_-.--.- 667,669,240 666,238,578 71,700,685 737,939,263 
Feb. 29 1932..... 664,944,440 665,138,348 67,238,875 732,377,223 
Jan. 30 1932_-..-. 660,409,240 654,580,738 61,183,878 715,764,616 
Dec. 31 1931_..-.. 666,474,590 664,798,311 45,813,585 710,611,896 
Nov. 30 1931_...- 660,625,090 658,491,916 43,896,465 702,388,381 
Oct. 31 1931_---- 665,255,340 665,182,578 33,826,453 699,099,031 
Sept. 30 1931_._.. 667,098 590 665,271,853 32,861,923 698,133,776 
Aug. 31 1931_.... 667,950,100 666,020,536 32,239,745 698,260,281 
July 31 1931_-_.. 668,305,100 666,594,576 31,911,240 698 ,505,816 
June 30 1931_..-.- 667,154,800 665,591,438 31 *413 ‘008 697,004,446 
May 31 1931_---. 667,419,300 665,889,688 30, 709,438 696,599,126 
Apr. 30 1931__.-- 668,503,700 666,770,878 31,278,173 698,049,051 





$2,830,090 Federal Reserve bank notes outstanding May 2 1932, secured by 
lawful Money, against $2,977,252 on May 1 1931. 


The following shows the amount of each class of United 
States bonds and certificates on deposit to secure Federal 
Reserve bank notes and National bank notes April 30 1932: 














U. S. Bonds Held April 30 1932 to Secure— 
Bonds on Deposit On Deposit to\On Depostt to’ 
May 2 1932. Secure Federal Secure Total 
Reserve Bank |National Bank Held. 
Notes. Notes. 
$ $ $ 

De, DO. GB. Ces OF TENG. | oo Sites censhesiccccwnscd 594,287,850| 594,287,850 
\ oe 8 ee ee 48 865,060 48 865,060 
28, D5 HP OF BO an ois ck tdi cctnnlwsptsuasasin 25,729,580 25,729,580 
TOG, cath cut bess inde ancuddeodes te eeeoneenedl 668,882,490! 668,882,490 














The following shows the amount of National bank notes 
afloat and the amount of legal tender deposits April 1 1932 
and May 2 1932 and their increase or decrease during the 
month of April: 


Financial Chronicle 


CONSOLIDATIONS, 


3--ne Bluefield National Bank, Bluefield, 
he Flat Top National Bank of Bluefield, 
Cnnenthiared to-day under Act of Nov. 7 
amended Feb. 25 1927, under tne charter of the Blue- 
field National Bank, and under the title of “‘The Flat 
Top National Bank of Bluefield,’’ with capital stock 
of $150,000. Surplus, $100,000. 


May 








Auction Sales.—Among other securities, the following, 
not actually dealt in at the Stock Exchange, were sold at auction 
in New York, Boston, Philadelphia and Buffalo on Wed- 
nesday of this week: 


By Adrian H. Muller & Son, New York: 


Shares. Stocks. $ .| Shares. Stocks. $ per Sh. 
100 Empire Title & Guar. Co-.-.-_-- 40 200 Silver Brook Anthracite Co., 
150 Bankshares Corp. of the U. 8., $3 conv preferred_.-.......---- 1 
. Fea.) eae eer 4,000 -Tri-Utilities Corp., com.-..$11 lot 
= Epicure Food Stores Corp., 4,300 Tri-Utilities Corp., cum. pref. 
1 a's do ebahinas noe ua $5 lot GS CUVEE a ook one wines $16 lot 
10. American Telegraphone Co., par 
$10; 50 Anonymous Co.; 80 Hall- Bonds. Per Cent, 
wood Land Co.; 2 Lawyers Adver- $168,000 Tri-Utilities Corp., 6-mos. 
tising Co., par $40; 500 Mexican sec. gold notes, series B, due 
pi a Bf ee $168 lot 


Milling & Transp. Co., com., par 
60c.; 50 Mexican Milling & $3,000 Power Gas & Water Securi- 
ties Corp., coll. trust 5% gold 


Trans. 
Co., pref., par $50; 430 Miller 
Mining & Smelting Co., par $1--$5 lot bonds, series due Nov. 1 1948.19 flat 


By R. L. Day & Co., Boston: 


Shares. Stocks. $ per Sh., Shares. Stocks. per Sh, 
100 U.S. Trust Co., Boston, par $10. 5 |17 New England Power Co., pref-. 843 
52 Quincy Market "Cold Storage & 48 United States Steel Corp. baie bots sity 30 
Warehouse Co., common_------ 14 {62 Westinghouse Elec. & Mfg. Co., 
$2,000 Beilevue "Hotel Trust 6s, DUE Wadind enivhbiweciead 5% 
April 1940 tr. ctfs.; 10 Bellevue 7 United Fruit Co..............- 7% 
Hotel Trust tr. ctfs-.....---_. $52 lot | 38 American Tel. & Tel. Co_-_----- 100% 
23 Hartford Gas Co., com, par $25_ 38 44 | 67 Png Shoe Machinery Corp., 
12 U. 8. Envelope Co., qumrem. 25 6136 4 « - POP BIB a 6 hives padidindsentinsins 
3 U. 8. Envelope Co., common-.-.-. 50 |8 | Ray RO O30, Midedcvnnwie 1% 
7 U. 8. Envelope Co., common-..-.. 5014 |25 Boston Herald-Traveler Corp... 4% 
10 Plymouth Cordage Co_--.-.-.---- 39 
By Wise, Hobbs & Arnold, Boston: ; 
Shares. Stocks. $ per Sh.| Shares. Stocks. $ per Sh. 
100 U.S. Trust Co., Boston, par$10 5 100 Van Camp Packing Co., com__ 3-16 
75 West Point Mfg. Co_.----.----. 25 100 Van Camp Packing Co., 7% 
40 Merrimack Mfg. Co_-.--------- 3 CUR, DUNE 8 oc Ribose cea cE 


17 on Boylston Mfg. Co., pref, 


300 Cape Cod Auto, pf, par $10_$110 lot 
25 Employers Group Associates 6% 
200 Mass. Utilities Associates_ - --- 1% 
300 Dixie Gas & Utilities (dep. rcets.) % 
2 50-200 Electric Bond & Share 


$1, 1050 receipt Mines Development 
Syndicate; 5 Sterling Range & 
Furnace Corp., pref.; 12 Sharp 


National Bank = Syg Afloat— 


Amount afloat April 1 


DEUS GR GD MIN boo Saas on oe Si cccdndececdccysunease pa 


Amount of bank notes afloat May 2 


Legal-Tender Notes— 
Amount on deposit to redeem National bank notes April 1-.-.-.--_---- 


Net amount of bank notes redeemed in April 


Amount on deposit to redeem National bank notes May 2 1932_---- 


$737 996,081 


$737 ,939,263 
56,818 





$71,700,685 
17 


$71,523,840 








Cincinnati Stock Exchange.—Record of transactions 
at Cincinnati Stock Exchange, May 7 to May 13, both 
inclusive, compiled from official sales lists: 





Mfg. Co., pref.; 5 Olney Woolen 
Mills, 2d pref.; 13 John West 
Thread, cl. F vag 1 John West 





Co., common (old)---.--.------ 3% 
100 Nat. City Bk. of N. Y., par $10 34 
69 American Tel. & Tel. Co 99 





Thread class A-_---..--.---- 4 ise bate City Bk. of N. Y., par ee 34 
300 Radio Corp------_---- Per Cent, 
10 Hygrade Sylvania Corp $1, 000 “Alleghany Gas Corp. bic 
100 Commonwealth & South’n Corp 2% OD: BD wacinnadictoccuee 5% flat. 

By Barnes & Lofland, Philadelphia: 

Shares. Stocks. $ per Sh.| Shares. Stocks. $ per Sh. 
2,710 Gensamer & Salen-------- $100 lot. : En -e t Philadelphia Trust Co--380 


300 Hester Price, Inc., 7% non-cum., 

preferred 
18 Philadelphia Nat. Bk., par $20--. 58 
30 Pennsylvania Co. for Insurances 


Media-68th St. Tr. Co., par $124 st 


“ote Lo engl adpnigetinnns: a $1 lot | 20 John B, Stetson Co., no per. - 


| Bonds. Per Cont. 
| $2,000 Lehigh Valley RR. yg 3, 




















Friday Sales 
Last |Week’s Range| for Range Since Jan. 1. 
Sale of Prices. Week. 

Stocks—- Par.| Price.|\Low.  High.\ Shares. Low. High. 
Amer Laund Mach com_20} ------ 10% 11% 699; 10% May; 17 Jan 
Amer Rolling Mill com__25)------ 5% 6% 157 5% May! 12% Jan 
Cin Gas & Elec pref---- — 76 75% 76 156| 75 May! 90% May 
eT, EES ae 10% 12 126; 10 May) 17% Jan 
Cie Gee BW. oo eee e ne 50 epee gs 54% 55 187} 50 Apr| 69 Jan 
City Ice & Fuel. --------. 1 19% 19% 50; 18 Apr} 28 Mar 
re Oe OG eee Pee 20 20 50}; 20 May! 20 May 
Crosley Radio A_-.----- * 2% 2% 2% 67 2% May 4 Jan 
Early & Daniel com- ----- 4 ee 17 17 114, 17 May; 19 Apr 
Egry Register A-------..- i 16% 16% 5} 16 May! 18 Feb 
Hiepers Baer... ------.. *| 13 12 13 15} 12 Mayj| 24 Jan 
Julian & Kokenge------- * 6} 6% 6% 8 5 Jan 8 Apr 
ee occa ko are *| 12%) 12% 13 150} 11% Apr} 18% Mar 
Procter & Gamble new___*| 28%| 28% 31%| 1,589) 25% Apr) 42% Jan 

8% preferred. _ __--.100/------ 145 150 34; 145 May) 150 Feb 
Pure Oil 6% pref------ | Ee 42\4%% 45 58| 40 May! 50 Jan 
U 8 Print & Lithocom__.*; 1% 1% «1% 15 1% May 5 Feb 

i. ee ee 50! 6 6 6 200 6 Apr' 10 Jan 








* No par value. 








National Banks.—The following information regarding 
National banks is from the office of the Comptroller of the 
Currency, Treasury Department: 

VOLUNTARY LIQUIDATIONS. ates 
Japual. 


Apr. 25_.The First National Bank of Blandinsville, Il]__-__-_--- $30,000 
Effective April 19 1932. Liquidating Agent: 
Craig, Blandinsville, Ill. Succeeded by: The First 
National Bank in Blandinsville, No. 13597. 
25—The Commercial National Bank of necmery. Rn ee 
Effective April 18 1932. Bn ep ey Tay- 
lor, Rockford, Ill. Absorbed by: The Third National 
Bank of Rockford, No. 479. 
27—Washington National Bank of New York, New York... 500,000 
Effective close of business March 29 1932.  Aquideting 
Committee: James F. Egan, Victor ere and 
William A Merrick, care of the iouidating bank. 
Liquidating Bank has no successor. 
27—The Alma National Bank, Alma, Kansas__-__-_.---- 
Effective .. 20 1932. Liquidating Committee: Otto 
.H A. Mueller and O. F. Deans, all of Alma, 
Kansas. Succeeded by First National Bank in Alma, 
No. 13601. 
. 28—The Farmers National Bank of Alma, Kansas_-___-_~_-_- 
Effective April 21 1932. Liquidating Agents: F. J. 
Wagner and M. F. Mock, care of the liquidating 
bank. Succeeded by: First National Bank in Alma, 
No. 13601. 
2—The First National Bank of Indio, Calif.__.._______- 
Effective April 16 1932. Liq. Agent, Bartlett H. 
Hayes, care of the liquidating bank. Absorbed by 
the First National Bank of Coachella, Calif. 
3—The Planters National Bank of Fredericksburg, Va_-- 
Effective April 23 1932. Lia. Agent, the Planters 
National Bank in Fredericksburg, Va. Succeeded by 
The Planters National Bank in Fredericksburg, Va. 
4—The First National Bank of Russell, Ky_.__.._._--- 
Effective Feb. 27 1932. Liq. Agent, Jacob Fisher, 
Russell, Ky. Succeeded by First & Peoples Bank of 
Russell, 4 4 
7—The First National Bank of Brinkman, Okla__-____-- 
Effective May 3 1932. Liq. Agent, West Holland, 
Brinkman, Okla. Absorbed by the First National 


Apr. 


Apr. 


Apr. 


Apr 


May $50,000 


May 100,000 
May 50,000 


May 25,000 


Bank of Mangum, Okla. 








on Lives, &c., par $10---.------ 37\%|  +perpetual annuity, J. & D__-.--- 
15 Integrity Trust Co., par $10_.-. 11%} 
By A. J. Wright & Co., Buffalo: 
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DIVIDENDS. 


Dividends are grouped in two separate tables. In the 
first we bring together all the dividends announced the 
current week. Then we follow with a second table, in 
which we show the dividends previously announced, but 
which have not yet been paid. 

The dividends announced this week are: 


























Per When Books Closed. 
Name of Company. Cent. |Payable. Days Inclusive. 
—--—- ——. 
Railroads (Steam). 
Alabama Great Southern o., pref----- 3 Aug. 15| Holders of rec. July 9 

Common—Dividend omitted 
Bessemer & Lake Erie RR., pref. (s.-a.) - 3 June 1] Holders of rec. May 14 
Catawissa RR. Co., common (s.-a.)_--.| $1.15|May 21|} Holders of rec. May 10 

Second preferred (s. -an.)__-- _.--| *1% |May 21|*Holders of rec. May 10 
Delaware & Bound Brook (quar. ). sakes *$2 Bees ee 

Georgia RR. & Banking Co. (quar.) - *2% |July 15!*Holders of rec. July 1 
New York Central RR.—Dividend omit/ted. 
North Pennsylvania (quar.) - -- *$1 May 25)*Holders of rec. May 16 
Rutland RR.7% cum. pref. —Defers divi|dend action. 
Union Pacific Co., Svwizmesads $1% \July 1! Holders of rec. June 1 
West Jersey & Seashore RR.— , 
6% special guaranteed (s.-an.) - - *1\% |June 1/*Holders of rec. May 15 
Banks. | 
Midtown Bank (N. Y.) (liquidating) ___|*$134 |-.----- ea 
| 
Public Utilities. | 
Amer. Elec. Power Corp., $7 pf. & $6 pf.|;—-No dividen/d action taken. 
Central Gas & Elec. Co. $6 % pf. (qu.)__-| *1% |June 1)|*Holders of rec. May 12 
Central Indiana Power 7% cum.pf.(qu.) 1% |June 1} Holders of rec. May 20 
Central Mississippi Valley Elec. Prop.— 

6% preferred (GUGr.) ......-«c<-<--- *1% |June 1)\*Holders of rec. May 14 
Citizens Gas Co. (Ind.) 5% pref-_- athe *1\4% |June 1|*Holders of rec. May 20 
Connecticut Power Co. common. 62 oe. ; June 1} Holders of rec. May 14 
E mpire & Bay State Tel. CE senane *$1 \June 1/*Holders of rec. May 21 

Green Mountain Power Corp. $6 pf. (qu. *$1% |June i!*Holders of rec. May 16 
Gulf State Utility Co., $6 pref. comer. )-.|*81% |June 15 >| *Holders of rec. June 1 

$5% preferred (quar.).--_- . - |*333 $ |June 15|*Holders of rec. June 1 
Honolulu Gas Co. (monthly) - - -- *15 | May as BE per man of rec. May 15 
Indianpolis Water Co., 5% pf. A (qu. ) 1% \ July Holders of rec. June lla 
Lehigh Power Secur. Corp. $6 pf. (qu.) ..|*$1 % May i |*Holders of rec. Apr. 25 
Lexington Water Co. 7% cum. pf. (qu.) *1% |June 1|\*Holders of rec. May 20 
National Public Service Corp., pref.—Di| vidend/|deferred| 

Class A and B—Dividend omitted 
Nebraska Power Co., 7% pref. (quar.) -- 1% |June 1| Holders of rec. May 14 

6% preferred (GQUAP.) <<. cccnccnccee 1% |June 1| Holders of rec. May 14 
Northwestern Pub. Serv., 7% pf. (qu.) *1% |June 1/*Holders of rec. May 20 

6% proferted (GUGP.) .ccccwcccecuee~ *144 |June 1)*Holders of rec. May 20 
Ohio Power Co., pref. (quar.).....---- *1% |June 1)*Holders of rec. May 7 
Oregon-W ashington Water Service Co.— 

ee EF ees ee *$1% |June 1)\*Holders of rec. May 15 
Otter Tail Power Co., founders (quar.).|*$2% |June 1/|*Holders of rec. May 14 
Shenango Valley W ater C 0.,6% pf. (qu.)| *1% |June 1|*Holders of rec. May 20 
Somerset Union & Midd. Lig. Go. (s.-a.)|*$2 June 1)*Holders of rec. May 20 
South Bay Consol. Water Co., Inc., pf.|—Defierred di\jvidend 
Susquehanna Utility Co., Ist pref. (qu.)' *14% 'June 1!*Holders of rec. May 20 
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Below we give the dividends announced in previous weeks 











Per When Books Closes. e ° ° ° ee 
Name of Compang. Cems. | Payable. Days Inclustes. and not yet paid. This list does not include dividends an- 
Public Utilities (Comciuded). nounced this week, these being given in the preceding table. 
Tampa Gas Co., 8% + (quar.)------ *% June 1|*Holders of rec. May 20 

7% preterred *(quar.) S ialeaccca cabins adacknanl *1% |June 1)*Holders of rec. May 20 
Texas Utilities, pref. (quar.)---- June 1)|*Holders of rec. May 21 Per | When Books Closed. 
United Gas Corp., $7 pref. (quar.) June 1) Holders of rec. May 17 Name of Company. Cent. | Payable. Days Inclusive. 
United States Electric Power Co., pref.}—Divijdend pajssed 
Virginia Elec. & Pow., $6 pref. (quar.).|*$1%4 |June 20|*Holders of rec. May 21 Railroads (Steam). 

West Coast Tel. Co., 6% pret. (quar.)--|*37%4¢|June 1|*Holders of rec. May 20 | atenison Topeka & Santa Fe, com. (qu.)| $1 |June 1)| Holders of rec. May 6a 
Wheeling Electric Co., pret. (quar.)----| *1}4 |June 1]*Holders of rec. May 7 Auguste & Savannah. ..-.....-----.-- TE EE EY cidlrechincemadnuinamiatint 
Williamsport Water Co., $6 cum. pf.(qu)|*$1}4 |June 1|*Holders of ree. May 20 nics earls eteimesuiciion ficcciaGnhaieeishiaaeds <<" ge (eee i a a 
I a; cn silent aside tneniusblintanine ae ~~ ©; eee 
Miscellaneous. ie. .-. . .cdsatistnnkbonnmabdbapdins OEE GEL « . bs ctirbwoccctnsnintmnone 
Altorter Bros. Co., pref.—Div. omitted. Catawissa RR. ist pref. (oomt-enn. ).---|*$1% |May 21 *Holders of ree. May 10 
American Dock Co. pref. (quar.)------- *$2 June 1/*Holders of rec. May 20 Chesapeake & Ohio, pref. (quar.)------ *3% |July 1\*Hoiders of rec. June 8 
Amer. European Secur. Co. no par $6 pf.|}—No |action tjaken. Cinn, N. O. & Tex. Pac. Ry.,56% eo (qu.)| *14% {June 1|*Holders of rec. May 16 
American Thread Co., pref. (s.-an.)----|*12cjJuly 1)|*Holders of rec. May 31 Cleveland ra Pittsb’g RR., 7% gtd. (qu.)| 87}¢ce.|June 1} Holders of rec. May 10 
Andian Nat’] Corp., Ltd., cap. stk. (s8.-a) |u$1 June 14) Holders of rec. May 31 Special guaranteed (quar.)---..------ 50c.|June 1| Holders of rec. May 10 

DONG URN. ss pentane cnosnveccons $1 June 14) Holders of coupon No. 7 | pejlaware & Hudson Co., com. (quar.)._.| 2% |June 20) Holders of ree. May 28 
Atlantic Refg. Co. common (quar.)----- 25c.\June 15| Holders of rec. May 21 Hudson & Manhattan RR., com. (s-a).-| 1% |June 1] Holders of rec. May 16@ 
Automotive Gear Works, pref. (quar.)--|*414¢|/June 1)*Holders of rec. May 20 | Norfolk Western aanet —. (quar.).-.-- 2% |June 18| Holders of rec. May 31 
Bankers Nat. Invest. Corp. (quar.)----| *8¢.|May 25|*Holders of rec. May 14 Adj. preferred (quar.)---.---------- 1 |May 19| Holders of rec. Apr. 30a 

Common A & B (quar.)------------- *32¢.|May 25/*Holders of rec. May 14 Northern RR. oe ° ) aye gtd. (quar.)__| *1 June i|*Holders of rec. May 14 

Preferred (quar.)..---------------- *15c.|May 25|*Holders of rec. May 14 | ontario & Quebee Ry. com. (s.-8.)_---- *$3 |June 1/|*Holders of rec. May 2 
Best & Co. common—Div. omitted. Debenture stock (s.-a.)...---------- *2% |June 1)|*Holders of rec. May: 2 
Boston Wharf Co., com. (s.-a.)-------- *$3 |June 30|*Holders of rec. June 1 | pitts, Bessemer & Lake Erie,6%pt.(s.-a.)| $134|June 1| Holders of rec. May 14 
Brown Fence & Wire Co. A (quar.)----- *30c.|May 31|*Holders of rec. May 14 Pittsb. Ft. Wayne & Chic. com. (qu.) .-| *1% |July 1/*Holders of rec. June 1 
Burmah Oli Co., Ltd., com. (final) -~---- LY tg | RR) MASE ES nee st ip Cee CRE). «on ncnwnetaasbbin *1%\Oct. 1/*Holders of rec. Sept. 10 
Canada Vinegars, Ltd., com. (quar.)-.-| *40c.|June 1]*Holders of rec. May 14 Common ‘quar.)..------.--.---- --| %1%/|Jan2’33|*Holders of rec. - 10 
Canadian Silk Products Corp., cl.A(qu.)| 374c|June 1] Holders of rec. May 15 IE ssn mics coh ahaha alineaiomi *1%\July 5|*Holders of rec. June 10 
Central Manhattan Prop., cl. ‘A (quar.)-| *54c.JJune 1|*Holders of rec. May 22 Preferred (quar.)------------------ *1%\Oct. 4/*Holders of rec. Sept. 10 
Chadwick-Hoskins Co., 8% pret.—Actio|n defer|red Preferred (quar.). ----------------- *1 4 |Jan 3'33|*Holders of rec. Dee. 10 
Champion Coated Paper Co. com. (qur.)|*$1}4 |May 16/*Holders of ree. May 10 Reading Company. ist pref. (quar.)-.--| 50c.|June 9| Holders of rec. May 19 

Special preferred a wecerene---- *31% |July 1|*Holders of rec. June 20 | gnited N. J. RR. & Canal (quar.)_-_-- $24 |July 10) Holders of rec. June 20 

First preferred (quar.)-------------- *$1% |July 1)*Holders of rec. June 20 | western eanee ‘of Alabama (s.-a.)---.| $2 une 30} Holders of rec. June 20 
Champion Fibre Co., 7% pref. (quar.)--| *1% |July 1|*Holders of rec. June 20 
Chase (A. W.) Co., Ltd., pref. (quar.)..|*$1 May 10/*Holders of rec. Apr. 30 Public Utilities. 

Clark Equipment Co., pref. (quar.)-...|*$1% |June 15|*Holders of rec. May 31 Amer. Power & Light Co., com. (quar.)-| 25c./June 1| Holders of rec. May 14 

Coca-Cola Internat’! Gorp., com. (s.-a.)_| $3 |July 1] Holders of rec. June 14 Amer. Wat. Wks. & El. Co. Ist pf. (qu.)-| $14% |July 1] Holders of rec. June 10 
(extra)----.-------------- -|July 1] Holders of rec. June 14 Blackstone Vall. Gas & Electric Co.— 

Colonial Finance Corp. (N. Y.).—Dividejnd omitted. Preferred (semi-ann.)....-.---.-..-- *$3 June 1\*Holders of rec. May 16 

Columbia Pictures Corp. com.—Dividen/d omit)ted. Brazilian Traction, Light & Powercom..| f2 |June 1| Holders of rec. Apr. 30 

Common v. t. ¢.—Dividend omitted. Brooklyn Edison Co. (quar.).------.-- $2  |June 1| Holders of rec. May 10 

Conv. preferred (quar.)------------- 75c.|June 1) Holders of rec. May 19 | guek Hiil Falls Co., com. (quar.)_____-- *25c.|May 15|*Holders of rec. May 1 
Compressed Industrial Gasses, Inc.— California Water Serv. Co.,6% pf. (qu.)} *14 |May 15|*Holders of rec. Apr. 30 

Common (GUGP.) .n<caconnocsncaware *35c.|June 15|*Holders of rec. May 31 Canadian Hydro-Elec. coe p.— 

Conservative Credit System, pref. (s.-a.) |*$4 June 1/*Holders of rec. Apr. 30 lst 6% preferred (quar.)..-.-.------ 1% |June 1) Holders of rec. Apr. 30 
Consolidated Paper Corp.—Div. omitted]. Cedar Rapids Mtg. & Power Co. (quar.).| *75c.|May 16|*Holders of rec. Apr. 30 
Corno Mills Co. (quar.)--------------- *50c.|June 1/*Holders of rec. May 20 | Central Ark. Pub. Serv. Corp., pf.(qu.)-| 1% |June 1| Holders of rec. May 16a 
Creameries of Am.,Inc.,$3}4 A pf. (qu.)|*87}4c|Juue 1|*Holders of rec. May 10 | Central Vermont Pub. Serv. $6 pf. (qu.)_| $1 34|May 16| Holders of ree. Apr. 30 
Crow’s Nest Pass Goal Co., Inc. (quar.).| *75c. June’ 1/*Holders of rec. May 10 Chester Water Serv. Co. $53 pf.(qu.)*$/ 1.3734|May 16|*Holders of rec. May 5 
Dartmouth Mig. Co., pref. (quar.)...-- *$14%4 ,June 1|*Holders of rec. May 9 Cities Service Co., com. (monthly).....; 2%¢c\June 1) Holders of rec. May 14a 
Deposited Bank Shares (N. Y.), A (s.-a.)| *244 |July§ 1/*Holders of rec. May 16 Common (in stock) -...-.---...-.-.. J*% |June 1) Holders of rec. May 14a 
Dover Mills, 8% pref. (s.-a.)---------- "66 MD) Nevicnacaecnwccnepeepe-- Preferred & pref. BB (monthly) ------ 50c.|June 1| Holders of rec. May 14a 
Dresser (S. R. ) Mig. Co. dem A (quar.)-| 75c.|June 1] Holders of rec. May 21 Preference B (monthly)----.-------- 5c.|June 1} Holders of rec. May 14¢ 

Class B stock—Dividend omitted. Fee Cities Service Co., ers shs. (mthly.)} 50c.|June 1) Holders of rec. May 14 
Duff-Norton Mfg. Co.—Dividend action|deferre}d Bankers shares (in stock) _..-.------ ¥% of 1 June 1} Holders of rec. May 14 
Eastman Kodak st common (quar.)..|*3144 |July 1|*Holders of rec. June 4 Cities Service Power & Light Co.— 

Pesterred (Quar.)......-0cenewseone *$144 |July 1|*Holders of rec. June 4 $5 cumulative pref. (monthly)_-.-.-. 412-3c|/May 16/ Holders of rec. Apr. 30a 
El! Dorado Oil Works (QURE.) oa cnmwcnee *37 4c|June 15|*Holders of rec. May 31 $6 cumulative pref. (monthly) -- mS 50c.|May 16| Holders of rec. Apr. 30a 
Bessk Co, (G-8,).-.-2---sccdceuncence 3 {June 1] Holders of rec. May 11 $7 cumulative pret. ( cmenttly) ba diel 58 1-3c|May 16/ Holders of rec. Apr. 30a 
Ewa Plantation Co. (quar.).-.-----.-- *60c.;Aug. 15|*Holders of rec. Aug. 5 $7 cum. pref. (monthly)-...-------- 58 1-3c|June 15) Holders of rec. June dia 
Fidelity Invest. Assoc. (quar.)--.---.-. ae See *Holders of rec. June 1 $6 cum. pref. (monehiy> acai aieimin arene 50c.|June 15| Holders of rec. June dla 
Gallagher Drug Co., 7% pret. (quar.)..| *134 |May 15/*Holders of rec. May 5 $5 cum. pref. (monthly) -...-------- 4] 2-3c|June 15| Holders of rec. June dia 

Preferred ($20 par) (quar.)---------- *35c.|May 15|/*Holders of rec. May 5 | Citizens Water Service Co. 6% pf. (qu.)| *144 |May 16|*Holders of rec. May 2 
Gates Rubber Co., 7% pref. (quar.)_...] *1%4 |June 1]*Holders of rec. May 16 Clear Springs Water Serv., $6 pf. (qu.)-”|*$144 |May 16|*Holders of rec. May 5 
General Empire Corp.— Dividend omitteld. Cleveland Elect. Illum., 6% pf. (quar.).| 134 |June 1| Holders of ree. May 14 
Gosnold Mills, 6% pref.—Dividend omitted Clymer Water Service Co. $6 pf. (quar.)| *$1.50|May 16|*Holders of rec. May 5 
Great Northern Paper Co. (quar.)-...-. *60c.|June 1|*Holders of rec. May 20 Columbia Gas & Electric— 

Hazeltine Corp.—Dividend omitted Com. (qu.) (pay. in conv. 5% pf. stk.)| ¢25c.|May 15| Holders of rec. Apr. 25 
Hecla Coal & Coke Co. (quar.)-------- ~ BR ARABS ea een 6% preferred A (quarterly).....-.-- 14% |May 15| Holders of rec. Apr. 25 
I. G. Farbenindustrie A. G....-.-...-- “7 DEE guint canonwmneeas 5% preferred (auaneerty = eel i ae anoles 1% |May 15! Holders of rec. Apr. 25 

Dep. rec. common bearer----------- (, GRE ESS Cerne a a ee PB wn nn > 4 Utilities, $634 pf. (qu.) | $1.625|June 1) Holders of rec. May 14 
Kobacher Stores, Inc., pref.—Dividend 0} mitted] Concord Gas, >. ey Rare *$4 June 15|*Holders of rec. June 5 
Lamson & Sessions Co., pref. cane deferre|d 7% preferred (quar.)-.-.-.----.-.-- *1% |May 15/*Holders of rec. Apr. 30 
Langley’s, Ltd., 7% pref. ol pee *1% |May 15/*Holders of rec. Apr. 30 [| Conn. Light & Power 654% pref. (qu.)--| 1% |June 1)| Holders of ree. May 14 
May Oil Burner Corp. —Dividend omittled 54% preferred (quar.)..------.---- 1% |June 1) Holders of rec. May 14 
McCall Corp. (quar.)--.-------------- *50c.;\Aug. 1|*Holders of rec. July 15 Connecticut Ry. & Ltg. Aah & pf.(quar.)| 1% |May 14] Holders of rec. Apr. 30 
Mead Corp., pref. (quar.)-.--.-------- $144 |June 1] Holders of rec. May 15 Consolidated Gas Co. (N. Y.) com. (qu.)| $1 June 15| Holders of rec. May 10 
Metal Textile Corp., partic. pref. (quar.)|*81}4c|June 1/*Holders of rec. May 20 Consumers Power Co., 5% pref. (quar.)-| 144 |July 1) Holders of rec. Jume 15 
Meteor Motor Car Co.—Dividend omit/ted 6% preferred (quar.)-_..-.---------- 1% |July 1) Holders of rec. June 15 
Metro-Goldwyn Pictures Corp., pf.(qu.)| 1%4 |June 15) Holders of rec. May 27 6.6% preferred (quar.).....--.----- 1.65|July 1) Holders of rec. June 15 
Morrell (John) & Co., Inc., com. (quar.) 50c.|June 15) Holders of rec. May 21 7% preferred (quar.)-..-.--.-------- 1% |July 1) Holders of rec. June 15 
Mt. Diablo Oil Min. & Devel. Co. (qu.) *5c.)June 1)|*Holders of rec. May 14 6% preferred (monthly) -..-..---- --| 6Oc.|/June 1) Holders of rec. May 16 
Muller Bakeries, Inc., 7% pref. (quar.).| *1%4 |May 12/*Holders of rec. May 5 6% preferred (monthly) --....------ 50c.|July 1) Holders of rec. June 15 
Murphy (G. C.) Co., com. (quar.)-_--. *40c.\June 1/*Holders of rec. May 21 6.6% preferred (monthly) - .----- ---| 55e.|June 1) Holders of rec. May 16 
Muskegon Motor Co., special A (quar.).| *50c.;June 1/*Holders of rec. May 20 6.6% preferred (monthly) -.-.--.-.--- 55c.|July 1| Holders of rec. June 15 
Nat. Life & Accident Insur. Co. (quar.)| *40c.|June 1/*Holders of rec. May 20 Dayton Pow. & Lt. pf. (mthly)_--.-.---- 50c./June 1} Holders of rec. May 20 
National Sugar Refining Co. (N. J.)— East Shore Pub. Serv., $644 pf. (quar.)..| *1% |June 1)|*Holders of rec. May 10 

Oe) Ss SS ee a 50c.|July 1 Holders of rec. June 1 $6 preferred (quar.)..---.----.------ *$144 |June 1)|*Holders of rec. May 10 
Neiman-Marcus Co., pref. (quar.)...-- *$1% |June 1;*Holders of rec. May 20 Eastern Utilities Associates (quar.)...- 50c.|May 16| Holders of rec. April 26 
Newberry (J. J.) Co., com. (quar.)-...- *27\4c\July 1)*Holders of rec. June 16 El Paso Natura! Gas, 7% pret. (quar.)..| *1% |June 1/*Holders of ree. May 22 
Ogilvie Flour Mills Co., Ltd., 7% pf.(qu)| *1%4 |June 1{*Holders of rec. May 20 Empire Dist. El. Co.,6% pt. (mthly)-- 50c.|June 1) Holders of rec. May 14 
Oshkosh Overall Co., pref. (quar.)-._-- *50c.|June 1/*Holders of rec. May 20 Empire Gas & Elec. 6% pf. A (quar.)_--| *14% |June 1/*Holders of rec. Apr. 29 
Patterson-Sargent Co., com. (quar.)...| *25c.|June 1|*Holders of rec. May 16 BT a REE ce eee RR *13%% |June 1/*Holders of rec. Apr. 29 
Penick & Ford Co., Ltd. (quar.)...-.-- *25c.|June 15|*Holders of rec. May 30 Ce SO ee *1% |June 1/*Holders of rec. Apr. 29 
Pfaudler Co., pref. (quar.)-...-.-.---- *$144 |June_ 1]*Holders of rce. May 20 Empire Gas & Fuel, 8% pref. (monthly)./*s3 of 1 |June 1| Holders of rec. May 14 
Piedmont Mfg. Co. (s.-a.)------------ *33 lly SS See Nal cc I a i hm 7% preferred (monthly) .....--.---- 4, of 1|June 1} Holders of rec. May 14 
Plimpton Mfg. Co. (quar.)...-.---.-- *$1%% |June 1/*Holders of rec. May 25 644% preferred (monthly)....-.----- 1%,0f1\June 1) Holders of rec. May 14 
Procter & Gamble Co., 5% pref. (quar.)}| 14 |June 15] Holders of rec. May 25a 6% preferred (monthly) .....----.-- ¥% of 1|June 1) Holders of rec. May 14 
Providence Dye., Bleach. & Cal.Co., pf_| $14 |June 1] Holders of rec. May 15 Escanaba(Mich.)Pow.&Tr.,6% p .(qu.)| *134 |Aug. 1)*Holders of rec. July 27 
Quissett Mills Co., com.—Div. omitted. 6% preferred (quar.)......----.---- *1% |Nov. 1|*Holders of rec. Oct. 27 
Reliance International Corp. cum. pref_- 50c.;June 1} Holders of rec. May 20 Federal Lt. & Traction com. (quar.)..-.| 37c|July 1) Holders of rec. June 13a 
Rome Co., Inc., pref.—Dividend passed Common (payablejin commonstock)-.-| /f1 July 1} Holders of rec. June 13¢ 
Rockaway Point Develop. Co., $6 pref.|—Divi|dendom|litted ES OS a $1% |June 1) Holders of rec. May 14a 
Royal Dutch Co. (final) .............. ONE RSET Clos ARATE a lege Florida Power Corp. 7% A (quar.)------ *1% |June 1/|*Holders of rec. May 10 
Secord (Laura) Candy Shops (quar.)_...] *75c.|June 1|*Holders of rec. May 15 nn *87\%\June 1)|*Holders of rec. May 10 
ea cee. & see. Od., SAG, Cimeadt 9736 fo onc okon coca cece cceeueceee Foreign Power Securities, pref. (quar.)--| 1 May 16) Holders of ree. Apr. 30 
Silver Brook Anthracite Co., pref.—Divi|jdend o|mittea. Georgia Power & Light $6 pref. (quar.).|*$1}4 |May 15/*Holders of rec. April 29 
Shumacher Wall Board partic. pret. (qu.)| *50c.|May 15|*Holders of rec. May 1 Gesfurel common bearer (coupon 37)--| *4 MOP 17) -ccccnccenecncecnccoces 
Sofina Am. dep. rets. for frac. or bearer. *|24 1-5c|May 7|*Holders of rec. Apr. 29 American deposit receipts. -...-.---- wz4 |May 17| Holders of rec. May 10 
OE 8 ae ae *$1 May 16/*Holders of rec. May 6 | Hackensack Water Co. (semi ann.) --_-- 75c.|June 1} Holders of rec. May 18 
South Texas Cotton Oil Co.—No action| taken. Havana Elec. & Utilities, lst. pf. (qu.)--| 134 |May 16) Holders of rec. Apr. 16 
Stix, Baer & Fuller Co.—Common divide|nd omi/tted. es See tin cme 1% |May 16) Holders of rec. Apr. 16 
pweagee Dal Bear. Oo. a. B Am. sie..i°Si.38).......1 ..........-.-..-.-....- K.C. Pow. & Lt. Co. ser. B pf. (qu.)----| 1% |July 1) Holders of rec. June 15 
Thew Shovel Co., pref. (quar.)_...___- *1%4 |June 15|*Holders of rec. June 10 | Kentucky Utilities Co. 7% pr. pf. (qu.)_| 8734c|/May 20) Holders of ree. May 2 
Thirty-Nine B'way, Inc., pref. (s.-a.)___|*$1 June 1|*Holders of rec. May 6 Keokuk Elec. Co. 6% pref. (quar.)----- *114 |May 16/*Holders of rec. May 10 
Two-Year Trust Shares..............- 38c.|May 15] Holders of ree. May 3 | Los Angeles Gas & Elec., 6% vi. (qu.)-| 1% |May 16) Holders of rec. Apr. 30 

ED is ik mate ei nthe wie woe ome wica 3c.|May 15] Holders of rec. May 3 Louisville Gas & Elec. (Del.), cl.A (qu.)_| 43%¢|June 25) Holders of rec. May 31 
Underwood-Elliott-Fisher Co., com.(qu)}| 25c.|June 30] Holders of rec. June 1la Class B common (quar.)....-------- 43 %c\ June 36 Holders of rec. May 31 

Preferred (quar.) -.-__- ------.]| $1% |June 30] Holders of rec. June lla | Luzerne County Gas & El. Corp.— 

Unilever N. V., final for ord. shares-.--|*24. |... |... $6 preferred (quar.)........---~-<--- *$144 |May 14|\*Holders of rec. Apr. 30 
United Cape Cod ¢ ‘ranberry common—|Divide|nd omit|ted. gS Res *$13% |May 14|*Holders of rec. Apr. 30 

Common A—Dividend omitted. Monmouth Cons. Wat., 7% pref. (qu.)| *13%4 |May 16/*Holders of rec. May 2 

7% preferred—Dividend omitted. National Light & Power (quar.)-------- *$1% |June 1)*Holders of rec. May 7 
United Fruit Co. common (quar.)______ 50c.JJuly 1] Holders of rec. June 1 Natl. Power & Light, common (quar.)--} 25c./June 1) Holders of rec. May 7 
United Screw & Bolt Corp.—Dividend o|mitted New Rochelle Water 7% cum. pf. (quar.)| *134 |June 1)/*Holders of rec. May 20 
United States Gypsum Co. (quar.)__.__ *40c.|June 30|*Holders of rec. June 15 New York Steam Corp. (quar.)-------- 65c.|June 1| Holders of rec. May 16 

oe ee ee eee *1% |June 30]*Holders of rec. June 15 | North American Co., com. (quar.)----- f2% |July 1) Holders of rec. June 6 
Universal Winding Co., pref.—Dividend jomitteld. ae Eo CF eee 75ce |July 1) Holders of rec. June 6 
Utilities Equities Corp., $514 prior(s.-a.)| $2%4 |June 1] Holders of rec. May 16 North American Edison Co. pf. (quar.).| $134 |June 1) Holders of rec. May 16 
Van Raalte Co., Inc., ist pref. (quar.)._|*$1% |June 1 *Holders of rec. May 18 North Am. Lt. & Power $6 pf. (quar.)--| $134 |July 1) Holders of rec. June 20 
Ward Baking Corp., pref. (quar.)-.-._- $1 July 1] Holders of rec. June 17 Common (quarterly) --.-..---------- fl June 1| Holders of rec. May 5 
Westbrook-Thompson Holding Corp_---| *10c./Apr. 20|*Holders of rec. Apr. 20 | North Shore Gas, pref. (quar.)--------- *1%¢ |July 1)/*Holders of rec. June 10 
Western Auto Supply Co., cl. A&B (qu.)| 25c.|June 1] Holders of rec. May 20 Preferred (quar.) -. *13{ |Oct. 1)/*Holders of rec. Sept. 10 
Western Pipe & Steel Co. com. (quar.)._| *50c.|June 5|*Holders of rec. May 25 | Nova Scotia Lt.& Pow. -Co.,Ltd.pt.(qu.)| 1% |June 1| Holders of rec. May 14 
Westfield Mfg. Co., com.—Dividend pas/sed Ohio Public Serv. 7% pref. (monthly) - - 581-3c|June 1} Holders of rec. May 14 
Willard (F. A.) & Co., 2 yr. trustshares._| 38c.)May 15] Holders of rec. May 3 6% preferred (monthly) _...-------- 50c.|June 1) Holders of rec. May 14 

Series B, 2-year trust shares..-.-... 3c.|May 15] Holders of ree. May 3 5% preferred (monthly) -.-.-.-------- 412-3c|June 1) Holders of rec. May 14 
Willards Chocolates 644% pref...----- ee ne ne NACE Det ae ne eer Pacific Gas & Elec. 6% pref. (quar.).---| 37}4e)/May 16! Holders of rec. Apr. 30 
Woolworth (F. W.) & Co., Ltd.— Ce Og rE 34%c|May 16) Holders of rec. Apr. 30 

6% preferred (4.-80.).......-<<n------ *zw3 |June 8|*Holders of rec. May 10 | Pacific Lighting Corp. (quar.)-------- *75c.|May 16/*Holders of rec. Apr. 20 
Worcester Salt Co., pref. (quar.)_______ *$144 'May 15'*Holders of rece. May 9 | Penna. State Water, $7 cum. wet (quar.)-| *1% |June 1/*Holders of rec. May 20 
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Per When Books Closea Per When Books Closea 
Name of Company. Cent. | Payable. Days Inclustoe. Name of Company. Cent. | Payable. Days Inclustoe. 
Public Utilities (Concluded). Miscellaneous (Continued). 
Peninsular Telephone com. (quar.)....| *35c.|July 1)*Holders of rec. June 15 Beech-Nut Packing Co., com. (quar.)._..| 75c. |July 1) Holders of rec. June 13 
. x . Beiding-Corticelli, Ltd., 7% pref. (quar.)| 1% |June 15) Holders of rec. May 31 
Bethieham Steel - ‘pref. (quar.)....| $1% 1} Holders of rec. June 3 
Blauner’s, Inc. (Phila. y com, (quar.)....| *25c.;)May 16/)*Holders of rec. May 2 
$3 pref (quarterly) ......-.-.-. 75¢e.|May 16) Hol of rec. May 2 
Block Bros. Tobacco, com. (quar.)..._|*3734c]} May 15/*Holders of rec. May 10 
Oe CN ii ce ska ci cee *37 440) Aug. 15|*Holders of rec. Aug. 16 
CORE FRI) ncn tadawodtccncance *37 40] Nov. 15|*Holders of rec. Nov. 1@ 
Preferred (quar.)..........-.-..... *1% |June 30|*Holders of rec. June 24 
kf a eee *1\¢ |Sept. 30|*Holders of rec. Sept. 24 
1 Preferred (quar.)_...........---.-- *1% |Dec. 31|*Holders of rec. Dec. 24 
Blue Ridge Corp. $3 conv. pref. (quar.)_| 075c.|June 1) Holders of rec. May Se 
$54 preferred (quar.) 3) 3 Bond & Mtge. Guarantee (Bklyn) (qu.).| $144 |May 14} Holders of rec. May 4 
Potomac Elec. Ppt 5% pt. (quar.)_-| *1% {June 1/*Holders of rec. May 12 Boot’s Pure Drug Co., a (Am. dep. 
Power Corp. of . com. (quer )-.| 50c.;/May 20 of rec. Apr. 30 receipts, ord. registered) ...........- 0) 8. bens Holders of rec. May 1 
Public Elect. Light, p?. (quar.)-....--- *14% {June 1)|*Holders of rec. May 21 Borden Co., common some} sacenncnee 75¢.|June 1) Holders of rec. May 14 
Public Serv. Co. of Colo. 7% p oid. (mthly)/58 1-3c/June 1} Holders of rec. May 14 Boss Mfg. Go., common Ss ee ERS 1 May 16} Holders of rec. Apr. 30 
6% preferred (monthly) --......--.--- 50c.|/June 1) Holders of rec. May 14 Bourjois, Inc., $2.75 pref. (quar.).....- *6834c|/May 16/*Holders of rec. May 12 
5% preferred a. a lk chk cabs 412-3ciJune 1| Holders of rec. May 14 Brach (E. J.) '& Sons LD oo i dakag uhlartilos on 10c.|June 1] Holders of rec. May 14 
Pub. Serv. of Ind. 6% cum. pref. (quar.)} 1344 |May 16} Holders of rec. Apr. 30 | Brill Corp., 7% ovref. (quar.)-.--....-- 1% |June 1} Holders of rec. May 17 
Public Service Co. of N. H., $6 pref. (au) *$14%4 |June 15|*Holders of rec. Mav 31 British United Shoe Machinery— 
$5 preferred (quarterly)-......-.-.-- *$144 |June 15|*Holders of rec. May 31 Am. dep. rets. for ord. reg. shares....| 734 |June 8] Holders of rec. May 17 
Pub. Serv. Corp. (N. ~* ) 6% pf.(mthly.)| 50c.)/May 31) Holders of rec. May 2 Brown Shoe Co., com 50 ge Sabla taieh elite 75c.|June 1) Holders of rec. May 20 
Quebec aye SEER INS AGE #38c.|May 16) Holders of rec. Apr. 25 | Buckeye Pipe Line (quar.)......---.-.-.- $1 June 15} Holders of rec. Apr. 25 
Rochester Gas & Elec. Th pref. B (qu.)_| 1% |June 1{| Holders of rec. Apr. 29 Burroughs Adding Machine (quar.).... June 4) Holders of rec. May 3 
6% preferred C (quar,).--.---..-_-. 1% |June 1j Holders of rec. Apr. 29 Cabot Manufacturing Co. (quar.).---.- $1 May 16} Holders of rec. May & 
6% preferred D (quar.)-.-----..-_-- 1% |June 1) Holders of rec. Apr. 29 | Calamba Sugar Estates, com. (quar.)...| 40c.|July 1] Holders of rec. June 15 
Seaboard Public Sarvien,” ya pf. (quar.)-.|$134 |June 1] Holders of rec. May 10 7% preferred (quar.)-..........-__- *35c.|/July 1)*Holders of rec. June 15 
3% "7 ioe. | ES EES 81c.|June 1| Holders of rec. May 10 | Canada Bread, pref. B (quar.)..-..._.- 50c.|June 1] Holders of rec, May 14 
Second & 3d Sts. (Phila.) Pass. Ry.(qu.)|*$3 July 1/*Holders of rec. June 1 Canada Wire & Cable Co., Ltd.— 
porn bed ay PTE EAS SOLE EP Oe *$3 Oct. 1/*Holders of rec. Sept. 1 A common ong ba did hch nen eal eles 1 June 15} Holders of rec. May 34 
Shawinigan Water & Power (quar.)....| 25¢.|May 16] Holders of rec. Apr. 25 Premered (QU 060 ncs-dkcdecece- *15¢ |June 15)*Holders of rec. May 38 
Southern California Edison, com. (qu.).| 50c.|May 15] Holders of rec. Apr. 20a | Canadian Car. te F Goaeary, com. (quar.)_| ¢15c.)}May 30) Holders of rec. May 16 
7% preferred A (quar.)_----_...-.-. 1% |June 15| Holders of rec. May 20 | Canad’n Converters Co., Ltd. com. (qu.y| | 50c.;May 16| Holders of rec. Apr. 30 
6% preferred B (quar.)..-.....---- 14% |June 15| Holders of rec. May 20 |} Canadian Oil Cos. Ltd., com. (quar.)...| *25c.|/May 15/*Holders of rec. Apr. 3@ 
Southern Calif. Gas Corp., $6.50 pf. (qu)| $1.625|May 31) Holders of rec. Apr. 30 « Preferred (quar.)--.-.--....--.--..-. $2 July 1|*Holders of rec. June 20 
Canada Power, com. (quar.)_.| #25e.;May 16) Holders of rec. Apr. 30 Canfield Oil, common (quar.).......... *$1 June 30/*Holders of rec. June 20 
Southern Colo. Pow. class A com. (qu.).| 25¢.|/May 25] Holders of rec. Apr. 30 7% preferred (quar.)..........-..-- *1%% |June 30/*Holders of rec. June 20 
Standard Power & Light, com. (quar.)..| 50c./June 1/ Holders of rec. May 11a 7% preterred (quar.)...-........... *1%{ |Sept. 30)*Holders of rec. Sept. 20 
De I ciccin coon cance 50c.|June 1} Holders of rec. May lia 7% preferred (quar.).-.-....-.-.... *1% |Dec. 31|*Holders of rec. Dec. 20 
Stanford Water Works Co. (quar.)_--..-. *$2 May 16)*Holders of rec. May 6 Cc ar Tractor Co. (quar.)-....-... 12 4%c|May 31} Holders of rec. May 14 
Lighting, Inc., S a pref. (qu.)_| *2 May 14/*Holders of rec. Apr. 30 Century Ribbon Mills pref. (quar.)....| 1% |June 1] Holders of rec. May 206 
644% preferred (quar.).-.-.-..----- *1% |May 14/*Holders of rec. Apr. 30 | Centrifugal Pipe (quar.)----....-....- 15c.|May 16] Holders of rec. May 6& 
6% preferred (quar.) REE 1 oe ae 1% |May 14| Holders of rec. Apr. 30 QE o dbecccscbn dda calcactuane 15c.|Aug. 15) Holders of rec. Aug. 5 
Tampa Co., com. (quar.)....-. 56c.|May 16] Holders of rec. May 2 GN s 65 apie cdentebskeioe 15¢.|Nov. 15| Holders of rec. Nov. 5 
Preferred A (quarterly) ..-......---- $% |May 16| Holders of rec. May 2 Chain Belt Co., common (quar.)-._..-- 20c.|May 15) Holders of rec. May 2 
Tennessee Electric Power Co.— Chartered Inv., Inc., $5 pref. (quar.)_..|*$114 |June 1/*Holders of rec. May 2 
5% first preferred (quar.).-...--...-- 1% \July 1) Holders of rec. June 15 Chicago Yellow Cab (quar.)-.....--.-.- 50c.|June 1} Holders of rec. May 26 
6% first preferred (quar.).......---- 1% July 1) Holders of rec. June 15 Chrysler Corp., common (quar.) -...-.- 25c.,;June 30) Holders of ree. June 1 
7% first preferred (quar.)..--------- 1% ;July 1) Holders of rec. June 15 | City Ice & Fuel Co. (quar.)--....-.-.-- *90c.|June 1/*Holders of rec. May 15 
7.2% first preferred (quar.)...-.---- 1.80,July 1] Holders of rec. June 15 6% pref. (quar.)---.---........-.- *15% |June 1)/*Holders of rec. May 15 
6% preferred (monthly) -...-.--- 60c.;June 1/ Holders of rec. May 15 City of Paris Dry Goods, Ist pf. (quar.)_|*$1%4 |May 15) ------------------.--- 
6% first preferred (monthly) -...-.--- 50c.|July 1] Holders of rec. June 15 Cleveland quarries Co., com. (quar.)...| *10c.|June 1)*Holders of rec. May 15 
7.2% first preferred (monthly) -..--.- 60c.|/June 1] Holders of rec. May 15 Coca Cola Bottling Co. of St. L. (quar.).| *%40c.|July 15|*Holders « rec. July §& 
7.2% first preferred (monthly) -....-. 60c.|July 1) Holders of rec. June 15 | Quarterly....---.-..---...........-. *40c.|/Oct. 15|*Holders of rec. Oct. 5 
Tide Water Power Co., $6 pf. (quar.)_..|*$1% |June 1/*Holders of rec. May 10 Coca Cola Co., com. (quar.)...-..-.--. $1% |July 1| Holders of rec. June/14 
Toledo Edison Co., 7% pf. (monthly) --_|58 1-3e|June 1} Holders of ree. May 14 TD nono on onda cewnnencectoncccee 25c.|July 1] Holders of rec. June;14 
6% preferred (monthly) BR Ne EA 50c.|June 1} Holders of rec. May 14 CHES B Gi oscknsn si ctcccnundu« $144 |July 1) Holders of rec. June'14 
5% preferred (monthly) -....-.-.-- *141 2-3c)June 1/*Holders of rec. May 14 Colgate-Palmolive-Peet, pref. (quar.) -- rite July 1) Holders of rec. June 1@ 
United Gas Improvement Co. com. (qu.) 30c.|June 30} Holders of rec. May 31 Collins & Aikman Corp., pref. (quar.) _ _- June 1| Holders of rec. May 20 
ee ee ee eee $1% |June 30) Holders of rec. May 31 Community State Corp., class A (quar.). #12340 June 30|*Holders of rec. June 24 
= Light & Rys. Co. (Del.)— GHEE A GOON ocniedsnccdsctnssass *12 4c|Sept. 30|*Holders of rec. Sept. 26 
% preferred (monthly)-~.-----.-.-. */58 1-3c|June 1|*Holders of rec. May 15 CORES A GAN acikiendcncckghtsciccs *124%<c|Dec. 31|*Holders of rec. Dec. 27 
6 HE es prior preferred (monthly).--| *53c./June 1/*Holders of rec. May 15 Congoleum- on, Inec., com. (quar.)_..| 25c.|June 15) Holders of rec. June 1 
6% prior preferred (monthly) -..-.-.-- *50c.|June 1/*Holders of rec. May 15 Preferred (quar.) SRD FE ce Re FB *1% |June 1)/*Holders of rec. May 15 
U. 8. Elec. Lt. & Pr. Shrs., ser. B, reg__| *6c.|May 15)*Holders of rec. Apr. 30 Consol. Cigar, 7% preferred (quar.)....| 1% |June 1) Holders of rec. May 16 
Utica Gas & Elec. Co., 7% pref. (quar.)| 1% |May 16} Holders of rec. May 5 Consol. Oil Corp., 8% pref. (nitial qu.).| 2 May 14| Holders of rec. Apr. 30 
venues Ry. & Elec. Co., com. (qu.)|*$1% |June 1)|*Holders of rec. May 14 Consol. Sand & Gravel, Ltd., $4 wien h Os May 16] Holders of rec. Apr. 30 
5% preferred (quar.).-.-....------- *$1% |June 1/*Holders of rec. May 14 Continental Can Co., common (quar.)..| 6244c|/May 14| Holders of rec. (. 30 
West Penn Flectric, 7 7% pref. (quar.)_..| $1%|May 16) Holders of rec. Apr. 20 Continental Chicago Corp., pref. (qu.).| 50c.|Jumne 1) Holders of rec. Maydl4 
6% preferred (quar.).......-.-..--- $1%4|May 16} Holders of rec. Apr. 20 a Mills, Ltd., 7%pt.(qu.)| *134 |May 15/*Holders of rec. Apr. 30 
wn, 
ee. | Class A and B conv. pref. ( ).---| 37}44c)June 1) Holders of rec. May 13 
Bank of Montreal (quar.)-.-.-....---- #$3 |June 1] Holders of rec. Apr. 30 Cumberland yo bgp ea (iquidating) - \% |June 15| May 31 to June 15 
Continental Bank & Trust (N. Y.) (qu.)] *30c.|June 15)*Holders of rec. June 3 Cuneo Press, 64% ae ogy (quar.)... 1%|June 15} Holders of rec. June 1 
Curtis Publishing ¢ 1s (quar 50c.|June d6} Holders of rec. May 20 
Miscellaneous. Preferred Ss eT 1] Holders of rec. June 
Abbotts Dairies, com. (quar.)_....-.-- + June 1|*Holders of rec. May 20 1|*Holders of rec. May 16 
lst preferred = a EE I I *$1% |June 1)|*Holders of rec. May 20 1| Holders of rec. May 16 
2d preferred (quar.)-....-.-.-...-.-- *$1% |June 1/*Hoiders of rec. May 20 1} Holders of rec. May 16 
Albers Bros. Milling, pref. (quar.)_-.-- *$13%{ |May 15/*Holders of rec. Apr. 30 | Davega Stores Corp. (quar.) 1|*Holders of rec. May 16 
Allis-Chalmers Mfg. Co., com. (quar.). |12}4c.;|May 16) Holders of rec. Apr. 23 Decker (Alfred) & Cohn, Ae pf. (qu.).|*$1% |June 1)/*Holders of rec. May 26 
Aluminium Ltd.,6% pref. (quar.)...-- % |June 1| Holders of rec. May 14 Deere & Co., 7% pret (quar.) REE PEF. June 1] Holders of rec. May 14 
Aluminum Industries, Inc, (quar,)-.--.-- 12 %c|June 15) Holders of rec. May 31 Dennis Bros., Ltd., lt inntiath dn diittendnielbune 
Aluminum Manufactures, com. (qu.).--] *50e.|June 30|*Holders of rec. June 15 Amer. dep. receipts for ord. reg 1| Holders of rec. Apr. 29 
Ce eo an  camneeeaden *50c.|Sept. 30|*Holders of rec. Sept. 15 Diamond Match Co., 1| Holders of ree. a 16 
eo OS ee ae *50c |Dec 31 *Holders of rec. Dec. 15 Dictaphone aa 8% pref. (quar. SPER June 1/| Holders of rec, May = 
Pratereed (GUGP.) << cc cwnccececccece *1% |June 30 *Holders of rec. June 15 Diem & Wing Paper Co. 7% pf. (qu.)._' *134 |May 15\*Holders of rec. Apr. 
i ee ee eee *1% |Sept. 30;*Holders of rec. Sept. 15 Distributors Group, Inc. (quar.).-..-.-- 25c.|July 1) Holders of rec. June 3 
pS ES eee eee *1% |Dec. 31|*Holders of rec. Dec. 15 Doctor ad Oe: CONE). ckibatdvenc *30c.|June 1|*Holders of rec. May 15 
American Arch Co. (quar.)-.-..-.------ 25e.|June 1} Holders of rec. May 20 ie Sahin hes opments *30c.|Sept. 1|*Holders of rec. Aug. 18 
American Can, com, (quar.).-...--..- $1 May 16| Holders of rec. May 2a REE TE MARS AEE ER *30c.|Dec. 1|*Holders of rec. Nov. 18 
Americal Chicie Co Saar ee 50c.|July 1) Holders of rec. June 11 Dome a mang Ltd., com. (quar.).....-- 25c.|July 20) Holders of rec. June 30 
ee Ge oe semvadnee 25c.|July 1) Holders of rec. June 11 NK 2c. a daleiwilss oaiboblne Cals = a 20c.|July 20| Holders of rec. June 30 
Amer. Crayon a 6% pref. (quar.).--| #134 |Aug. 1/*Holders of rec. July 20 | Dominion Bridge (quar.)------.--.----|162+40|May 16) Holders of rec. Apr. 80 
6% preferred (quar.)..-----..------ *1% |Nov. 1)*Holders of rec. Oct. 20 Dow Chemical Co., common (quar.)-.--| 50¢.|May 16|*Holders of rec. May 2 
American Envelope, i% pref. (quar.)..| *1% |June 1/*Holders of rec. May 25 pa eS ee eee 1% |May 16] Holders of rec. May 2 
7% preferred (quar.).......--.--..- *1% |Sept. 1|/*Holders of rec. Aug. 25 Drug Incorporated (quar.)..---------- $1 June 1} Holders of rec. May 166 
7% aoenrved (quar. > ee eo ee *1% |Dec. 1/*Holders of rec. Nov. 25 Durham Hosiery Mills 6% pref------.- 50c.|June 1} Holders of rec. May 15 
Amer. & Gen. Secur. Corp. cl A (quar.) - 10c.|/June 1] Holders of rec. May 14 Eastern Food Corp.. class A (quar.).... Fhe. | Th csendenctocadontiiinne 
Cum. tat pret. (@uer.) ... --ccccccee 75c.\June 1} Holders of rec. May 14 Eastern Theatres, pe) Ln (quar.)...| *50c./June 1)*Holders of rec. Apr. 30 
American Home Products Corp. (mthly.)| 35c.|June 1| Holders of rec. May 14a | Electric Ferries, Inc., pref--..-.-------- *h$2 |May 28|*Holders of rec. Apr. 20 
American Ice, pref. (quar.)..--.------- $1.50\July 25| Holders of rec. July 8a | Electric Shareholdings Dorp. $6 pf. (qu.) i jJune 1] Holders of rec. May 64 
Ee Dee eee $1.50)Oct. 25| Holders of rec. Oct. 7a | Employers Reinsurance Corp. (quar.)--| 40c.)May 16} Holders of rec. Apr. 30 
Amer. Invest., Inc., $3 pref. (quar.)....| *75¢.|May 15|*Holders of rec. Apr. 30 Eppens, Smith & Co....------------- *2 Aug. 1/*Holders of rec. July 25 
American Laundry Mach. Co. (quar.)--| 30¢.|June 1} Holders of ree. May 20 European Electric Corp., Ltd., cl.A(qu.)| 7}4e.|May 16) Holders of rec. Apr. 30a 
Amer. Natl. Co. (Toledo), pref. A (qu.)_| *1% |July 1/*Holders of rec. June 20 Class B (quarterly) ---.-.------------ 7}4c.|May 16) Holders of rec. Apr. 30 
Preferred A (quarterly) .------------ *1% |Oct. 1/*Holders of rec. Sept. 20 | Ever-Ready (G. B.) Co., Ltd.— 
Preferred A (quarterly) .------.------ *1% |Jan1°33|*Holders of rec. Dec. 20 American dep. ord. reg. (final) -.---- izw25%\June 8| Holders of rec. May 4 
Preferred B (quarterly) .-.---.-..--.- *1% |July 1)*Holders of rec. June 20 Ordinary reg (final)...--.---------- *\7w25%\June 1/*Holders of rec. May 4 
Preferred B (quarterly).---.-------- *1% |Oct. 1|*Holders of rec. Sept. 20 | Ewa Plantation (quar.)-......-------- *60c.|May 15|*Holders of rec. May 5& 
Preferred B (quarterly) _-..---------- *1% |Jan1'33|*Holders of rec. Dec. 20 Finance Service Corp.— 1 
American News Co., Inc. (bi-monthly)-.| 50c.;May 16] Holders of rec. May 6 Common class A and B (quar.)-.-.-.-- *20c.|June 1/*Holders of rec. May 16 
Amer. Radiator & Standard Sanit. Corp. Preferred (quar.).----------------- *1734ce|June 1|*Holders of rec. May#16 
Denteeee Gee). . |... o- ~o cacncacuce 1% |June 1] Holders of rec. May 16 Firestone Tire & Rubber, 6% pret. (qu.)} 144 |June 1|*Holders of rec. Mayd14 
Amer. Re-Insurance Co. (quar.)-..---- 75¢.|May 15| Holders of rec. Apr. 30 | First Chrold Corp-------------------- $1 May 18] Holders of rec. May 11 
Amer. Smelting & Refg. Co.— FitzSimons & Con. Dredge & Dock (qu.) 50c.\|June i| Holders of rec. May 21 
7% preferred (quar.).-------------- 1% |June 1} Holders of rec. May 6 Florsheim Shoe Co., pref. (quar,)-.---- 1% |July 1) Holders of rec. June 15 
6% 2d preferred (quar.) --.--------- 13% |June 1| Holders of ree. May 6 | Food Machinery, preferred (monthly).-.| *50c.|May 15|*Holders of rec. Mar. 10 
American Steel Foundries pref. (quar.)._| *1% |June 30)*Holders of rec. June 15 Preferred (monthly) S ckld go Wibclaiiimdh aaa *500.|June 15|*Holders of rec. June 10 
Amer. Thermos Bottle, pref. (quar.)-..|*87e|July 1)|*Holders of rec. June 20 Foundation Co. of Canada, com. (quar.)| 1234c}May 14) Holders of rec. Apr. 30 
American Tobacco Co., com__...-.---- 5 June 1| Holders of rec. May 10 Freeport Texas (Sulphur) Co. (quar.)--| 50c.|June 1} Holders of rec. May 13 
OS pe Es aa ee ale 5 June 1! Holders of rec. May 10 Galland Mercantile Laundry Co. (qu.)-|*87}4c|June 1|*Holders of rec. May 5 
Amoskeag Co., common.-.-----.----- *$1 |July 2\*#olders of rec. June 18 | General Cigar Co., Inc., 7% pref. (quar.)| 1% |June 1)| Holders of rec. May 23 
i i>. « Sie *$2.25|\July 2/*Holders of rec. June 18 General Motors Corp., com. (quar.)....| 25c.|June 13] Holders of rec. May 14 
Archer-Daniels-Midland Co.__--__---- *25c.|June 1|*Holders of rec. May 21 $5 preferred (quar.) ---------------- $144|Aug. 1] Holders ofrec. July 5 
Associated Dry Goods, Ist pref. (quar.)_| 134 |June 1) Holders of rec. May 13a | General Outdoor Adv., 6% pret. (qu.).-| *14 |May 15|*Holders of rec. May 5 
Second preferred (quar.)-.---------- 1% |June 1| Holders of ree. May 124 | Gibson Art Co. common (quarterly)..--| 50c.|July 1| Holders of rec. June 20 
Atlas Powder Co., com. (quar.).-....-.-.- 25c./June 10; Holders of rec. May 31 Gilbert (A. C.) $3 % pref. get sae yen 87\%c\July 1} Holders of rec. June 18 
Atlas Utilities Corp.. $3 pf. A(qu.)_-.-| 75e.|June 1) Holders of rec. May 20 Goiden Cycle Corp. (quar.).---------- *40c.|June 10)*Holders of rec. May 31 
Babcock & Wilcox Co., Ltd., Am. dep. . Goodyear Tire & Rubber Ist pref. (quar.)| 1% |July 1)| Holders of rec. June 1 
receipts for ord. registered_-------.-- 18¢.|May 14] Holders of rec. Apr. 20 Gorham Mfg. Co., com. v. t. ¢. (quar.).| 40c.|June 1| Holders of rec. May 16 
Balaban & Katz com. x has tr. ctfs. (qu.)_| 37%c|July 2) Holders of rec. June 18 Gottfried Baking Co. Inc., pref. (quar.) - 1%\July 1| Holders of rec. June 20 
7%, preferred (quar.)_-.------------ 1% |July 2| Holders of rec. June 18 Prefered (GUAT) 6) cco cscccncsence 1%|Oct. 1) Holders of rec. Sept. 20 
Bamberger(L.)& Co.,644% cum.pf.(qu)| 1% |June 1/ Holders of rec. May 13 Pastel CURED ood cewcdeccestscce 1% Jan 2’33| Holders of rec. Dec. 20 
Bandini Petroleum Co. (monthly) -_----- *5c.|May 20|*Holders of rec. Apr. 30 Grace (W.R.) & Co., 6% pref. (s.a.)--| 3 June 30] Holders of ree. June 29 
Barcalo Mfg. Co., pref. (quar.).------- jt a eee *Holders of rec. May 1 6% preterred (s.a Bisa pctikicibtiatai 3 Dec. 29} Holders of rec. Des. 28 
Baumann (Ludwig) & Co.7% ist pf. (qu.)| 1% |May 16| Holders of rec. May 2 Preferred A & B yb Arent i dabliislasis tas thers 2 June 30| Holders of rec. June 29 
Beacon Manufacturing Co., 6% pf. (qu.)|*$144 |May 16|*Holders of rec. Apr. 30 Preferred A & B (quar.)-.-.---.------ 2 Sept. 30) Holders of rec. Septs 29 
Beaton & Caldwell Mfg., com. (mthly.)|*12ic\June 1)|*Holders of rec. May 31 Preferred A & B (quar.)-.---.------ 2 Dec. 29| Holders of rec. Decs 28 
Common (monthly) -.-------------- *12KelJuly 1/*Holders of rec. June 30 | Grand Union Co., pref. (quar.)-------- *75¢c.|June 1|*Holders of rec. May 19 
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Books Closea. 
Com ni Days Inclustee. 
Company. . 
Books Closed Name of ‘ - 
When ‘ ders of rec. June 
on: Payable. Days Inclustve eshesetinmmaine eT eons ore *3 July a ‘eo ders of rec. Apr. oat 
Name of Company. May 6 | Midland Grocery te lor: \swceracens ag May 31 Holders oo June 20 
. f rec. SSSR ATES ee. Sees ses nce xs uly 1) Holders ” May 16 
4nued) . June 1} Holders o' . May 6 I, eprepesinetnenc pgnanennen 50c.| J * ders of rec. May 
fae Pac. Tea Co., com. (aiar.)..| $174 | Sune i| Holders of ree. May 18 | 'Specia.----— ee 134" |June 1] Holders of reo. May 20 
Gt. Atl. & Pac oF sr ba June to May 1 wear, Inc. (quar.)----- uar.)--- *Holders of rec. 
og og eae 4 14) May 5 20 Munsing ° cum. pref. (q *50c.|May 16 f rec. June 17 
(ae (quar.).------- 25¢.)May 14) | Iders of ree. Apr. Muskogee Co. 6% Coated Paper (qu.)- July 15) Holders o 134 
pas ig k Co-.------ May 16|*Ho : . May 16 ‘ mot & See See eee 70c. ders of rec. May 
great nhelm & Con, 7 first pref. (quat.)- "260. June 15|*Holders of ree. ADE. 29 National Biseult, ppt $1-60|May 14|*Holders of rec. june 
egret om alam '|May ene sasorenosenets “a. Holders of rec. 
hag ante Arg ache bent ey aaa _— ee ee eee oe | een amen ae (quar.)-..-|  65¢e. eB ne pe p 
i aaitee ney ne Ah el BP ve vn is “Holders of rec. — . National ey Yo ae baweboemne $1 eg jad 15| Holders < = prog 30 
Hamil cipating pre -..-| *20¢.|Ma ders of rec. Ma _ Preferred A ‘A (quar.)--..- 15|*Holders o 4 y 2 
a see ps June 1/*Hol May 15 Co., pref. ---| *32 4c) May iders of rec. May 
preferred (quar.) - - (qu.).| *10e. *Holders of rec. National Lead Corp. (quar.)--- May 15) Ho’ May 2 

8% of ‘Cait. (Del. JA q *10c. June 1 lders of rec. June 4 2 tonal Ind. Loan (quar. \ nee g75c. 15 Holders of rec. 26 
ee $1% |June 20) Ho of rec. July 9 Nat nal Bervico Cos. $5 pret (qust.)..- *7$1_ |May 30|*Holders of rec. Jur 24 

a B (quar.) pref. (quar.)..---- 1% |July 20| Holders of rec. May 15 | Natio ag ae Or IES *15e./ June *Holders of rec. Sept. 

Hanna (M. A.) Co., 6% pt. (quar.) 5 1|*Holders * Aug. 18 $4 pref. her a" Co. (quar.).------ *15c.|Sept. 30 of rec. May 1 

-Walker Refrac., uar.)-.-| 91% |June 1 *Holders of rec. ee eee oe ernneene May 15) Holders . Aug. 1 

—. (R.) Mis..7% bret. (a >it sik — : “Holders of ree. my = a oe r. pref. (quar. eeysisemene ; a. He —— . ree. Nov. 1 
S eeneres RE NS : aan 16| Holders ‘ 2 eptune Eiatounnemipenpote 2 ov. meses 

7%, preterre’ The, $8 pret. (quar.).-- +75e.|May 16|*Holders chien. tae 36 Posanved (aunt). 1.20c00- a 15|*Holders of rec. Apr. 30 
Hartford pew ee (quar.) “ery oO 37 %e| June : } + ro + anh 4 16 New Eng. Furniture re & pineintn since fe an 1|*Holders of rec. = 4 

Partic. $3 cum. c “| 1% |June May ferred (quar.)-----~.~-. (qu.) : *Holders of rec. 5 

ae ae OS Vee 4 Holders of rec. 7% pre Prod., $7 pret. *$1.75\Oct. 1 Dec. 20 
Hathaway Ba: PARED 1% |May 14 of rec. Apr. 25 See See reece Some Se $1. 2 °33|*Holders of ree. 1 

Preferred (quar. referred (quar.).---- $1.50|May 15) Holders of rec. Apr. 25 | New Peers Serer yeas boc onewennnee *$1.75) Ja. 15|*Holders of rec. July 1 
Hercules etn LH Corp., com. (quar.)- $i May 15} Holders of rec. June 20 po oem L 6 5 Selatan Saas *$1.50|\ July 15|*Holders of rec. Oct. 33 
Hershey Choco referred (quar. )-------- *2 July 1 ae Jers of rec. Sept. 20 $7 D OES & Pee foneoeses nnn *$1.50) Oct. "33|*Hold. of rec. Jan. 1 16 

Convertible pref. (quar.)-...--- *2 Oct. 1)|*Ho of rec. Dec. 20 $6 eet A (quar. ; EM iE RE SE *$1.50/ Ja 15 1| Holders of rec. May 1 
ee *2 |Jan1°33|*Holders { rec. May 20 $6 D ferred A (quar.)--------- )----| 1% |June Holders of rec. May 

ee 27| Holders o * June 17 $6 pre 7% pref. (quar.)- 50c.|May 15 ders of rec. Mayd30 
Seanoer, ‘Pariiet & Ca.Ganey) 186. June et |r so of ree. May 4 ‘Nineteen Hundred Corp, el (quar )e---- Pag i nd 10 “Holders ot — May 14 
Hibbard, “Stems A com. (au.)| 60e.\June 1 of rec. May 1 River Insurance Co. rapa DORE. *25c.|June 1) Holders of rec. 2 

Monthly - -- - -- Co., class A com. (qu 40c.|June 1) Holders frec. May 5 | North ONE. nti iid oso f. (qur.)| 75e.|June Holders of rec. June 2 
Hires (Chas. E.) (quar ne Se tate) t5c.|May 19] Holders me rec. May 11 Q m Warren Corp., conv. P juar.) -- 87%e\July 1 *Holders of rec. May 12 
Hollinger Cons, Gold Mines, Ltd <antiily ae seiteme 51) Selees of ss. Bley it Norwalk Tire & Rubber, pret. <q Holders of rec. May 6 
Hollinger Cons Co., cl. A (quar.)------ 75¢.|May 25 a = rec. May 14 | Norwa Land Co. (mo im of rec. May 17 

ee es . . Ry. & thly)-.--- Holders 10 
Holt (Henry) & imei... June 1/*Holders "May 2 Oahu Co., Ltd. (mon 20c ders of rec. May 
ot amen te. egy hme "S260. May isletionders of fee: Dany 13 | Ono oll Do. ag ae ange "lolders Se Sane sa 

00 -, COM. eee May . May ar Co >> olders of rec. 

Hormel oat 2 pa ao en an annnnnn 3 i June 1 ey . — Apr. 22 en ae CUE. LIREE. -~ ono aan of rec. May 4 

6% append Co. (N. Y.), eases 10¢c.|May 14| Hol Preferred (quar.)---.--- ) aeney Re *Holders of rec. July 20 
Horn Pipe Line (quar.)---~--~---- *Holders of rec. Apr. ¢ Package M , (quar. panera *Holders of rec. ead 7 
Imperial Chemica! ‘ter ord. O08 => Zyelsune | Holders of ree. hay e Wie preserved (quat).....0202-2-2 "Holders of ree. May 10 

. for he seaceagoee tl of rec. May pref quar.) Ho F 10 

Amer. 229. id. quar. mannan nnn oe i aoe |} E Miao & Od. bent. (quar. *Holders of rec. May 
Seis & Power peowidias (aunt)... SselDes. i| Masen ot ven Mer. 1 | Pt cer Rust Proof, com. (quat.) on Holders of ree. May 
Oe 250.|Dec. 1) Ho f rec. May 12 Parker ed (semi annual) .....--- Tae! $s 1| Holders of ree. May 20 

Guarteriy..---. RS Se RSG seve 75c.|June 1| Holders o June 8 Preferr! Car Corp---------- )--| 87%e June ders of rec. May 65 

age ge  geman . Holders of rec. 24 | Peerless Motor Co., cl. A (quar. 75¢.;May 16) Hol May 4 
Co., com. (quar.) me July 1 of rec. May der (D.) Grocery ° ite igheaecs * 16| Holders of rec. 14 
ene eee. VOR.) --a- .\May 31/*Holders une 24 | Pender m. (quar.)..- -| $1 |May ders of rec. May 
"E Navigation (mthily .) - o100 June 30 sHolders of 9 i 24 | Penmans, aa" ‘Eo. (quar. anes aan £50c.jJune 1) Hol + ree. June 25 
i. secweccccocccee= *10c. July 31 a = og Aug. 24 en view Mills, Inc. eae raquo *60c.| July : pr mee of rec. Rent. 
RR 7 * ders eoeenereer- cores 

— ST omnes ous. 3S *Holders of rec. = = = Plume & — Mig. re coco coe ost June 15 Srenhlahsibthep eniovesiintaseaeliine 

ana eaeamee eameare *10c.|Oct. 31|*Holders of rec, Nov. 24 Pap. & Box, pref. EES... $1% |Sept.15 IE OETA ONDE 

oo See svocccesessonnese *10¢.|Nov. +4 oy sa “ ree. Dec. 24 Pollock Pap’ < e tiaeteann:toeNEE *$1% pom 7 *Holders of rec. June 4 

SE ono renore<seesnowsese *10c.| Dec. 0 “May 5 d (quar. ge a a *$1% A Iders of rec. Apr. 

cee ade gee aa an ee ' 1) Holders of rec 20 Preferre ref. (quar.)--- .|May 14) Ho : Apr. 

torn ge ag ee :.-L Se it Ee Sw. ee = eek te aaa tee. ae ‘| Holders of ree. May 16 

Internati. Harv Co., 1st pf. (a 2 ee ee Procter c. Ly. = Seg a 25c.| June of rec. May 
International rod A (UB) nnn n nn “e0e|*June 1 Sitctdane of vee. haan 34 a eaeerros St ite tens tee a ae ; 

a tote Sha ar Si a. A (as. “See.jzune titcteens of vee. May 16 Seales Gata, OM preferred b= ay Ay eee. meee of ee. Meg = 
Interna’ ref. (mon ~~" 1 10¢.|June f rec. June 10 Equip. & Realty )--] *1% |Jun Iders of rec. Ma 
International cane TOSS RT eS P: 87e.\July 1/*Holders o 5 May 25 Railway Eq Co., Ltd., pref. (quar. 37 44c\June 1) Ho di of rec. May 5 
Iron Fireman a. pref. (quar.)_...- *1% |June 1|*Holders of rec. July 1 | Reliance — als Co. (quar.)..-------- 30c.|May 16 op — of rec. June 15 
Ivanhoe Foods, "Mills. 7% pret. (quar.) 1 |July 15| Holders of rec. June 13 | Reynolds common (quar.)--------- 1% |June 30 Holders of rec. May 16 
Jantzen Knitting mmon (quar.)..-| $ July 1} Holders of rec. 20 Rich's, Inc., ).---------------- *1% |June 1/*Ho - May 16 

Inc., co )-} $1 ders of rec. June % pref. (quar. (quar.)-.-- 1| Holders of rec 
See ecto ated tir enor taewe. *15¢.|June 30|*Hol reo. Sept. 20 634% Co., Ltd. pf. (a 1% |June 
Jones & eng eee on Parchment (qu.)- *15¢.|Sept. 30|*Holders of ec. Dec. 2] Rolland wing TIE doneeencwes iders of rec. Apr. 1 
ee ee ee enn *1Be. Dec. 31|*Holders < ree. May 5 6% cum. go reg. sh. 10 May 17 Pn mon of rec. Apr. 30 

een an rata ieee aes ‘|May 15|*Holders of rec. May 10 | Rolls Royee, for. ord. ) --| *250.|May 15/*Ho of rec. May 17 

sivinator (Canada) Ltd..7% pref.(qu.) "31% |June -1| Holders of reo. June 20 | Amer. lding Co., 8% pret. “aia “g0e.|May 14| Holders of rec. May 6 
ae dae moe & part. pf. ser. erse +) *12%elJuly 1 sHolders “ rec. Sept. 20 pun Dead Milling Co = Lad. ae 30c.|May . By mo of rec. May 6 
Kendall Co., com. (quar.) ...-- *124c|Oct. 1|*Holders . Dec. 20 | San illon, common (quar.).------ *12340|May 
ry ee eee orn *12 %c| Jan 1°33|*Holders of rec. May 20 | Scotten Dillon, ce Co. (quar.)----.-- of rec. May 14 

carl. 6 AE ies gepaemere etn t 1|*Holders of rec. 20 | Seaboard Insuran (R. I.)— *75c.|June 1\*Holders July 20 

Backs aboot 1% |June . Aug. ee 7 of rec. 

Preterred (quaf.)~.-.222222202227- S Seoe. t|eHotdrs of ee Bept.20 | 88 prior pret. (Qual) == nnn---—- #$1.75[Nov. 1|*Holders of Fee: Oct. 20 

o Pec ecerenconenene . Be preferr: wet heat od . . 
Preferred (quar.) 1|*Holders of rec Cs NOTRE Sunvae Apr. 30 
uar.)..--- (quar.) - -- da— Holders of rec. 
en il:Holger of ree: May 10. | snerwin'Whtans Co: (Cioveands— {if [dune “| Holders ot ee. May 34 
Kidder Participa tt a ; 1|*Holders o * May 10 Common “ hows (quar.)------- u.)| 1% |June 1| Ho of rec. May 20 

eh Seon: Se pref... 1|*Holders of rec. June 20 ee & Co., Inc., pref. (q 156} June 1) Holders of rec. May 30 

No. 2 444% cum. —g th Sl eee oan. Same | ee ae tg age gy cle, ise oe oe is 

No. 3 5% cum. gg SA ch 25¢e. 20|*Holders of rec. Apr. 31 | Simon (H.) & So Co. (quar.)-.---- *50e.|May 16|*Holders o May 2 

« (quar. *37 }44c| May of rec. July ity Stockyards Co. (quar.)------ 50¢. | | Holders of rec. 
Klein (D. Emil) oy, da A&G (eum). *37 ie] Aug. 20|*Holders Oct. 31 | Sioux City Docbtnpaptioaws 1% |May 16 of rec. May 6 
Knudsen Creamery,  eaeutiithees ap i 37 4 Nov. 20|*Holders of rec. May 10 Preferred (quar Loe pret. (quar.)-..-- 20c./June 15 Holders f rec. Apr. 15 
ee © ae eee,“ ~~ aonn oo =- *37 Mee June 1] Holders of rec. June 20 | Smith (A. O.) Hey (quar.)_-------- $1% |May 16| Holders po rec. Apr. 30 
Class A and B (quar.) Go., com. (qu.)-|  25e. 1'*Holders of rec. Ju 20 | Socony Vacuum nt Corp.pfd.(qu.)| ¢|May 15/*Holders o Apr. 30 
& Bak. *134 |July f rec. July -Amer. Investme )-----|*37% *Holders of rec. 4 
Kroger Grocery MUMS. Jicccienceame *1% |Aug. 1 *Holders o j 20 | Solvay iden Gate, cl. A (quar.)_ *37 44ce|May 15 ders of rec. Apr. 3 
6% 1st preferre RSG I I ¢|June 30)*Holders of rec. ept.20 | So. Pac. Go rly)....------------ *$1}4 |May 15|*Holders f rec. May 16 
Landers, Prary & Clark (ai )--~727)s02}4e Dec. 31|+Holders of ree. Deo. 21 Preferred quartet) =o ooo-- "1 fume 1] Holder of ree: May 16 
é DSH ie aeReEesats pei *62 36 - Holders of rec. May thern Pipe Line Co. t pref. (qu.) - 4 1| Holders of rec. 8 
PS ee gee May 31) Ho : . May 5 | Sou .) & Bros., ist p ‘ 2 |June Jers of rec. June 
Lanston Monotype —— pd pata ‘400. rd x Holders of rec. Apr. ° sand preferred (Quah) on. (quar.)- - “We on 30 “Holders of rec. une , 
co r.).-| 25¢.|Ma f rec. May Withington Co., ‘ “es . *Holders of rec. 
Lefcourt ey Od com. (quar.). 50c.|June 1| Holders o May 16 | Sparks, & Sons (quar.)---- */13.39¢). of rec. May 2 
Lehigh Coal & a an ‘an. eee 1 |June 1) Holders of rec. May 16 | Spencer ap ob, Trust Shares--.-. 60¢.|May 16| Hoiders of ree. May 16 
Lehn & Fink Pr Tobacco com, (quar.)--| $ June 1] Holders of rec. May 24 | Standard ““y* Seal Corp. (quar.) . - --- 50c.|June 15| Hoiders f rec. May 16 
ee ee om. eee). $1 June 1/*Holders of rec. May 24 | Standard Cap lifornia) (quar.).--.-- 25c.|June 15) Holders pe} rec. May 28 
Class B (quar.) - ------ de detest em adie 25¢. 1}*Holders of rec. Standard Oil (Ca) (quar.)-------- June 20| Holders o ‘ May 16 
, common (quar --|*$1% | June i] Co. (Ind.) (q ht ee Iders of rec. } 
"Glbed Gand . ages ef son. Baar 14 | Standard O8 Se. ine.) We as teas| Solas 1s| Holders of ree. May . 
Lindsay (0. Wy & poustentys -. “-| YOe.[May 16| Holders of ree. May aida | Standard Oll Co. (N- J.) $25 paF Gil)- *'250.|June 15| Holders of ree. May 16 
ae te -|Ma . May Ua.) ----- non nenn- fe , iders of rec. 

635% preferred — (quar.)-..---- ss June 1) Holders of rec ne 15 kL yd hemeanaestan $1 | June 15) Ho f rec. Apr. 30 
Lindsay Light Co., ¢ ite clin bedi 3060. uly 1|*Holders of rec. Ju 12 Extra $25 et Seer EY 1 |May 16| Holders of rec. 
_cefeterted (iat a ooo “fe Sune ailsHoiders of ree: May 30 standard Pav. & Materials, p D plea. a\* May 16) Holders of ree. Apr. 30 

Ltd., ¢ *67c.|May . June Ities Co. e Fe rile sof; le. ders of rec. 
Loblaw Groceterias com. (monthly). __ June 30|*Holders of rec oy St | Seand. Reventes Ss. Os. ¥.) ot. e. : *75e.|July _1|*Holde f rec. Apr. 30 
Lock Joint Pipe oo CTE eS *66c. July 31|*Holders of rec. July 31 (monthly) - - - - - - class A (quar.)--- * 7 Ke May 16|*Holders o June 15 

| ace see eaten *67c.| Ju 31\*Holders of rec. Aug. 30 | Standard Steel Cons., SGA citi doas= 3 e|June 30|*Holders of rec. Sept. 15 

ys ened os + ial alll *67¢. aus. 30|*Holders of rec. Sept. 31 Stanley Works, pref. % pref. (quar.)..-. pe ofp Sept. 30|*Holders of rec. Dec. 15 

} lll enn = eae *66c. cept “31 *Holders of rec. Oct. 30 Stix Baer & Fuiler, 7 * = te emcee amas Dec. 31|*Holders of rec. May 2a 

Common (monthly) 1 gph mane ean *67c. ae. 30 *Holders of rec. Nov. 31 7% preferred (quar.) fe meimeton ie test: 43 34 May 16| Holders of rec. May 16 

on eh oe lla aaaaaa *67¢.|No 31|*Holders of rec. Dec. 1 7% preferred (quar. of, juar.) Re TES ee io 1|*Holders of rec. 

Common (monthly) Be ae eel ees *66c. Dec. 1 *Holders of rec. July 1 Stone Ww ebster, Inc. Fy pf. A (qu.) - *$l4 | May 16 

an yp ella *$2 | July 1|*Holders of ree. Oct. 1 | Strawbr. & Clothier, 6 lep.. Mfg. Co.. a June 1|*Holders of rec. May 10 

one fh ntl eae $32 jOct. is Iders of rec. Jan. aes Tene. Mn. Ve.. 1%) 1| Holders of rec. 23 

ot ieee ‘ J’nl '33)*Ho . 29 Strom "ee Sen 1 | June . May 

eee de Bedepersdvtwoncese = 84 |May 14| Holders of rec. ry a 17 64% oy agg A pref. (quar.) sy.) 27 se ae OS ee oo May 25 

nn ay $6 +4 cum. pref. Gyane. a $1% |June 1 pe aa | ree. Apr. 30 ee eae ‘Cement, cl A (mtbly. 25c.| June s Holders of rec. May 10 
Loe f. (quar.)-..-.... May 16] Ho . May 7 | Supert mon (quar.)..------- 134 |June 
Lord & Tayior, Ist pre um. pf (qu.)| 1% Holders of rec. Se CS, SES, CYNE. Da nae s~o~ 1 

Ref..64% e June 1 : 20 | Sun STS ie See { rec. May 
Lillo it, Asvoiivan aa )-2 | Get i|cHoldern ot Feo Gepe- 30 | © Preferred” quar. a -—---- 18] B47Re|----...|+Hotders of ree. = 
ay ~ —~ 1 >> beepuqeteemnoas *1% 2°33|*Holders o ree "5 Class B (semi- > eS per 25e. May 15) Holders of rec. Apr. 16 
| <A> ane) ay a eee *1% |Jan 16| Holders of rec. May Texas Corporation (quar. ref. (quar.)..| 90c. May 16) Holders of rec. May 20 
Preferred (quar.) - m (quar.)----.--.- 50c.| May lders of rec. Apr. 22a Sate, Co... o0ay. Bons. Cames.>.- $134 ° 1| Holders of rec. 20 
quar.) _. May 16) Ho! May 6& Thatch ef. (quar.)-.-. 1% |June f rec. May 
Sp ayy a ag SS 15|* Holders of ree. § | Tide Water Oil, pref. (quar.)-----—-<-- June 6| Holders o tel 
Macy (R. H.) & , 6% pref. (quar. sis 7 15|*Holders of ree. Aug. 6 | Timken Detroit Axle "Ge (quar.)...-- 37 ec Beam We ee edna sna 
Magnin (L.) & Co. ) eee des *13 — 15|*Holders of ree Nov. 1 Timken Roller i ‘ord (interim); 5 Apr. 22 
6% preferred (quar - eseer rate Ft June 30| Holders of rec. June 10 | Tobacco Secur bei ~ae? “Ltd. (Amer May 24| Holders of rec. 

6%, preferred (quar ‘(quar.).. 222 20¢.| Jun 15|*Holders of rec. May 1 Tobaceo Secur. Tr. ry registered) _-|wz5 3 May 6 
Marine Midland - +: ee sone “$144 |May 1| Holders of rec. May 16 dep. receipts for “7 Amer. dep. May 26| Holders of rec. May 6 
May Dept. Stores, common cauar)-----] $2 |May 15|+tloders of ree May 14 | trinidad vensehoide Ltd, Amer. de. erwbe.| May 20|¢Holders of rec. May 6 

Corp. (quar.).---- 15| Ho E ie pee oy See ee eee. aS 
ah a Ae com. (quar.).. . . ie: hy Holders of rec. prod ; ee. ee- (quar.)..------ cating aici &. bn tatenioaee: of reo. Ape. i8 
Melntyre Porcupine Mines, ee von 25e.|May 16 a mg May 4 Ee wn Centra Life Ins. Co. ne doovol uae ae Holders of Fes. Ape. 18 

-» Ine. (quar.)..... olders : Bt + +4 1S ieee .|May . Aug. 
Mercantile yh an (Siler ape si. *Holders of rec. a— 4 Union Oil 30. of Call. con cons. (quar.)..- ood se Aug. 10 a: of fee. Nov 8 

oy Aggy EA ‘mn oS ei eee Seiticesstacauces °62 ie| Nov. 10/*H 
Metropolitan ” pret. (quar.)--..... be Holders of ree. Union Storage te aR ON 
M-G-M hag ne Products (quar.) ' May 4 Quarterly . .....- one 
Mickelberry panda Regulator— 750.|May 14| Holders of rec. 

MOommod (QUAr.) cone senna n- 



































Volume 134 Financial 
Per When Books Closea 
Name of Company. Cent. | Payable. Days Inciustes. 
- tna (Concluded) . 

nion Co., cap. stk. (quar.)-| 35c¢.|\June 1| Holders of rec. Mayd16 
United Aircraft & Transport Corp., 6% a 

SG INET GB ts Tes hd Soicitnsiytinne tires: ons int we 75c.|July 1| Holders of rec. June 10 
United Biscuit of Amer., com. (quar.)___ 50c.|June 1/| Holders of rec. May 16a 
United Guaranty Corp., com. (quar.)_--| *10¢e.|May 16|*Holders of rec. Apr. 30 

Common A (Guet.) . .. unacsencocone *10c.|May 18)|*Holders of rec. Apr. 30 

Prepetved (nA)... 22 ste i cos *$2 May 16/*Holders of rec. Apr. 30 
United Indust. ans. of Germany (Viag) 

QU wa cocbeeks dec uleeed cokes WG Towle sls ct een les aeeweee 
United Milk Crate Corp., class A (qu.)--| *50c.|June 1|*Holders of rec. May 16 
United Piece Dye Works, pref. (quar.)-| 1% |July 1| Holders of rec. June 20a 

RON TOs Sr ccudeckawsunccs 1% |Oct. 1) Holders of rec. Sept. 20a 

ono PED i gavadapatsnnquadae 1% |Jan2’33| Holders of rec. Dec. 200 
U.S. Pipe & Fdy., com. aunt.) eaanein 0c |July 20) Holders of rec. June a 

Common (quar ) . ~---«--------| 50 |Oct. 20) Holders of rec. Sept. 30a 

Cones COMET Foo os eee bes con 50c.|Ja.20°33| Holders of rec. Dec. 3la 

preferred (quar) -....... -----| &80c |July 20) Holders of rec. June 30a 

First preferred (quar.)............-- 30c./Oct. Holders of rec. Sept. 30a 

; preferred (quar.)............-- 30c./Ja.20°33; Hoiders of rec. Dec. 31a 
U.S. Playing Card Co. (quar.)___.---- 37%eclJuly 1| Holders of rec. June 20 
United States Steel Corp.,7% pf. (qu.)-| 1% |May 28| Holders of rec. May 2a 
United Stores Corp., pref. (quar.)--.-.--- 81%c\June 15| Holders of rec. May 25 
Universal Cooler Corp., Oy eT ae *15c.|May 16|*Holders of rec. Apr. 30 
Utiea & Mohawk Cotton Mills, Inc. (qu.)| $1 May 14| Holders of rec. May 7 
Util. & Indus. Corp. $144 conv. pf. (qu.)| 37 4e.|May 20!) Holders of rec. Apr. 30 
Vulean Detinning Co., pref. (quar.)-.--| 1% |July 20} Holders of rec. July 7a 
Wagner Elec. Corp., com. (quar.)_..-- 124c\June 1) Holders of rec. May 10 
Waitt & Bond, Inc., class A (quar.)__-- 50c.|June 1| Holders of rec. May 16 
Welch Grape Juice (quar. Seu cW ethno 25c.|May 31| Holders of rec. May 16 

US CUED. wc cwckncdmonboce 31% |May 31| Holders of rec. May 16 
Wesson Oil & Snowdrift, conv. pf. (qu.)_} $1 June 1) Holders of rec. May 14 
W. Va. Pulp & Pap. Co... 6% pf. (qu.)_--| $144 |May 16) Holders of ree. May 2 
Western Cartridge, 6% pref. (quar.)..-_| *134 |May 20/*Holders of rec. Apr. 30 
Western Dairy Products, $6 pf. A (quar.)} 1% |June 1] Holders of rec. May 10 
Westvaco Chlorine Products Co., com-- 25c.|June 1| Holders of rec. May 16 
Whitaker Paper Co., pref. (quar.)-.-.--- *1% |July 1/*Holders of rec. June 20 
White Motor, pref. (quar. ) acta a ae we ar edna *1% |June 30|*Holders of rec. June 13 
Whiting Corp. ($25) 2} eee *5c.|May 25\*Holders of rec. May 9 
Will & Baumer a Co., : Ine. (quar.)- 10c.;May 15) Holders of rec. May 1a 

i, DD $2 July 1}| Holders of rec. June 15a 
Winsted gpm pang bisshtilnied wanes wcll *2 Aug. 1|/*Holders of rec. July 15 

a ceding. nomsasipaiareets poe mio ated *2 Nov. 1|*Holders of rec. Oct. 15 
Worverine’ Tube Co., pref. (quar.)-.-.-- *$1% |June 1|*Holders of rec. May 13 
Woolworth (F. W.), common (quar.).--| 60c./June 1) Holders of rec. Apr. 18 
ba 7 ee Ir. Co. (mthly.)--.--. 50c.|June 1/ Holders of rec. May 20 

PERS NIE AOA LOPS PSALMS, 25e./July 1} Holders of ree. June 20 
Wurlitzer (Rudolph) Co.. 7% pt. (qu.)..| *1% |July 1\*Holders of rec. Jan. 19 





* From unofficial sources. * The New York Stock Exchange has ruled that 
stock wil] not be quoted ex-dividend on this date and not until further notice. 


3 The New York Curb Exchange Association has ruled that stock will not be quoted 
ex-dividend on this date and not until further notice. 


a Transfer books not closed for this dividend. 

4 Correction. ¢ Payable in stock. 

f Payable in common stock. g ae in scrip. 
dividends. / Payable in preferred stoc 

i Electric Shareholdings Corp. div. vs : the $6 pref. stock is 44-1000ths of a share 
of common stock or, at holders option if company its advised by May 15, $1.50 in 


h Op acoount of accumulated 


m For the four months’ period ended March 31 1932. 

m Payable on Coupon No. 1, at Empire Trust Co., New York. 

o At option of holder, or in stock at the rate of 1-32nd of a share of com. stock. 
p Ex dividend New York Curb Exchange May 4. All deliveries after April 27, 


in settlement of transactions made prior to May 4, having been made dividend on, 
dividend accrues to purchaser. 


q At the new rate of 64% per annum, pursuant to agreement with Blue Ribbon 
Corp., Ltd 


t Payable in Canadian funds. 

& Payable in United States funds 

o Amer. Cities Power & Light class A dividend is optiona! either 75c. cash or 

1-32d share claas B. 

w Less deduction tor expenses of Gepositary. 

z Less tax. 

y Under the terms of its guarantee, the parent company, Kelvinator Corp. of 
Detroit, will pay to the Royal Trust Co. a sum equivalent to 1% % of the value of 
the preferred shares outstanding, which sum will then be distributed on May 15 
to Kelvinator (Canada), Ltd., shareholders. 


z Coupon No. 10 may be presented at The National City Bank, 55 Wall S&t., 
New York City. 








Weekly Return of New York City Clearing House.— 
Beginning with March 31 1928, the New York City Clearing 
House Association discontinued giving out all statements 
previously issued and now make only the barest kind of 
areport. The new returns show nothing but the deposits, 
along with the capital and surplus. The Public National 
Bank & Trust Co. and Manufacturers Trust Co. are now 
members of the New York Clearing House Association, 
having been admitted on Dec. 11 1930. See ‘Financial 
Chronicle’ of Dec. 31 1930, pages 3812-13. We give the 
statement below in full: 


STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION FOR THE WEEK ENDED SATURDAY, MAY 7 1932. 





*Surplus and Net Demand 
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The New York ‘‘Times’’ publishes regularly each week 
returns of a number of banks and trust companies which are 
not members of the New York Clearing House. The Public 
National Bank & Trust Co. and Manufacturers Trust Co., 
having been admitted to membership in the New York 
Clearing House Association on Dec. 11 1930, row report 
weekly to the Association and the returns of these two banks 
are therefore no longer shown below. The following are 
the figures for the week ending May 6: 


INSTITUTIONS NOT IN THE CLEARING HOUSE WITH THE CLOSING OF 
BUSINESS FOR THE WEEK ENDED FRIDAY, MAY 6 1932. 


NATIONAL BANKS—AVERAGE FIGURES. 















































Loans, Other Cash\Res. Dep.,|Dep. Other 
Disc. and | Gold. | Including |N. Y. and Banks and Gross 
Investments. Bank Notes| Elsewhere.|Trust Cos.| Depostts. 
3 $ 3 
Manhattan— : ° . 
Grace National_| 17,442,021] 2,000 82,993) 1,392,573) 1,052,442, 14,176,840 
Brooklyn— 
Peoples Nat'I--| 6,275,000 5,000, 69,000; 391,000 14,000} 5,600,000 
TRUST COMPANIES—AVERAGE FIGURES. 
Loans, Res’ve Dep.,|Depos. Other 
Disc. and N. Y. and| Banks and Gross 
Investments. Cash. Elsewhere. | Trust Cos. | Depostts. 
$ $ 
Manhattan— . . s 
NOs is co seccccs 54,448,400) *2,842,600} 9,429,200) 2,210,300] 56,798,600 
ie Ne ee re 17,487,100} *2,343,800) 1,053,600 79,700) 17,313,400 
United States....-- 64,398,646; 5,190,000) 17,679,222) - .-...-- 59,872,890 
Brooklyn— 
Weoekiyn. . 2.6 is 55 89,649,000} 2,295,000) 40,268,000 343 ,000|110,546,000 
Kings County-----. 25,760,758} 1,851,128] 5,198,196] -.-...--. 26,136,599 











$2,203,100 


*Includes amount with Federal Reserve as follows: 


Empire, $1,636,800; Fulton, 





Boston Clearing House Weekly Returns.—In the fol- 
lowing we furnish a summary of all the items in the Boston 
Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS. 




















Week Ended | Changes from | Week Ended | Week Ended 
May 11 Previous May 4 Aprti 27 
1932. Week 1932. 1932. 
$ $ $ $s 

NE ins sncndinintneaenie 80,400,000} Unchanged 80,400,000} 90,275,000 
Surplus and profits..---.- 74,619,000] Unchanged 74,619,000} 80,830,000 
Loans, dise’ts & invest’ts_| 834,302,000) + 52,608,000} 781,694,000) 845,217,000 
Individual deposits... ~~ - 527,499,000} +23,732,000} 503,767,000} 540,014,000 
Due to banks_......-.-- 134,507,000} +2,233,000} 132,274,000] 133,585,000 
Time deposits. ......-.-- 204,125,000) +33,596,000} 170,529,000) 190,230,000 
United States deposits _ - - 32,660,000} +10,450,000} 22,210,000 13,245,000 
Exchanges for Clg. House 10,682,000} —6,842,000 17,524,000 13,742,000 
Due from other banks.--| 117,659,000) + 20,116,000 97,543,000 ,423, 
Res’ve in legal deposit’ies| 72,909,000} +6,428,000| 66,481,000} 69,748,000 
Cash In bank_---.-.--.--- 8,851,000 + 56,000 8,795,000 7,898,000 
Res. in excess in F.R.Bk- 10,393,000 +2,921,000 7,472,000 6,477,000 








Philadelphia Banks.—Beginning with the return for the 
week ended Oct. 11 1930, the Philadelphia Clearing House 
Association began issuing its weekly statement in a new 
form. The trust companies that are not members of the 
Federal Reserve System are no longer shown separately, 
but are included with the rest. In addition, the companies 
recently admitted to membership in the Association are 
included. One other change has been made. Instead of 
showing ‘‘Reserve with Federal Reserve Bank’’ and ‘‘Cash 
in Vault’’ as separate items, the two are combined under 
designation ‘‘Legal Reserve and Cash.”’ 

Reserve requirements for members of the Federal Reserve 
System are 10% on demand deposits and 3% on time de- 
posits, all to be kept with the Federal Reserve Bank. ‘“‘Cash 
in Vaults’’ is not a part of legal reserve. For trust com- 
panies not members of the Federal Reserve System the 
reserve required is 10% on demand deposits and includes 
‘‘Reserve with Legal Depositaries’’ and ‘‘Cash in Vaults.’’ 
Beginning with the return for the week ended May 14 1928, 
the Philadelphia Clearing House Association discontinued show- 





Time 
Clearing House *Capttal. Undtotded Depostts. Depostts, 
Members. Profus. Average. Average. 
| 
te ¢ $ | t 

Bank of N. Y. & Tr. Co-- 6,000,000 9,866,800 77,379,000 11,298,000 
Bank of Manhattan Tr.Co 22,250,000 44,436,300 269,306 ,000 37,570,000 
National City Bank....-- 124,000,000 101,347,500 a963,454,000) 181,748,000 
Chem. Bank & Trust Co-- 21,000,000 44,895,100 209,183,000 24,070,000 
Guaranty Trust Co..--.--) 90,000,000 194,963,400, b753,790,000, 58,687,000 
Manufacturers Trust Co... 32,935,000 27,122,900 258,362, 85,328 ,000 
Cent Hanover Bk & Tr... 21,000,000 75,023,500 410,045, 000) 43,960,000 
Corn Exch Bank Trust Co 15,000,000 22,710,400 172,889,000; 24,877,000 
First Nationa] Bank.-.--.. 10,000,000, 112,537,200 298,268,000) 24,768,000 
Irving Trust Co.......-. 50,000,000 75,564,900 299, 295,000, 40,090,000 
Continental Bank & Tr Co ,000, 6,747,800 22,104, 2,460,000 
Chase National Bank... 148,000,000 143,075, ‘000cl, 022, "699. ,000) 110,536,000 
Fifth Avenue Bank..-..-.. 500,000 3, 30,500 94,000) 418, 
Bankers Trust Co-..-..---. 25,000,000 76,307,900 4408. 152,000 39,039,000 
Title Guarantee & Tr Co. 10,000,000 21,193,200 32,100,000) 06 ,000 
Marine Midiand Tr Co... 10,000 ,000 7,022,000 38,994,000) 5,518,000 
Lawyers Trust Co..-.-..-- 3,000,000 2,498 ,000 12,658 ,000' 1,118,000 
New York Trust Co-.--.-- 12,500,000 26,928,600 179,312,000, 24,724,000 
Com’! Nat Bk & Trust Co. 7,000,000 9,235,600 39,748,000 2,875,000 
Harriman Nat Bk & Tr C 2,000,000 2,863,200 8,566, 5,340,000 
Public Nat Bk & Trust Co 8,250 000) 7,876,400 35,842,000} 28,566,000 

 SeleleREs Smeets 622,435,000 1,015,846,200 5,565,940,000| 756,596,000 





*As per Official reports: 
companies, March 28 1932. 

Includes deposits in foreign branches: (a) $219,133,000; (b) $53,697,000; (c) $50,- 
836,000; (d) $20,100,000. 


National, Dec. 31 1931; State, March 28 1932; trust 


ing the reserve required and whether reserves held are above or 
below requirements. This practice is continued. 























Week Ended | Changes from | Week Ended | Week Ended 
May 7 Prevtous April 30 April 23 
1932. Week. 1932. 1932. 
$ t 
Capital..-.----<-0---- 77,052,000} Unchanged 77,052,000] 77,052,000 
Surplus s and profite.....-. 205,718,000} Unchanged 205,718,000} 205,718,000 
Loans, discts. and oem. 1,154,540,000} +26,599,000/1,127,941,000/1,132,780,000 
Exch. for Clearing House 16,806,000 —214,000 17,020,000 1 152,000 
Due from banks......-- 125,700,000} +12,062,000; 113,638,000] 110,734,000 
Bank deposits.........- 158,633,000] +9,937,000} 148,696,000) 149,770,000 
Individual deposits. ..... 21,582, +34,140,000| 587,442,000} 590,079, 
Time deposits....-.-.-- 263,882,000 —96,000} 263,978,000} 261,599,000 
Total deposits..-...--.-- 1,044,097, +-43,981,000/}1,000,116,000) 1,001,448 ,000 
Res’ve with F. R. Bank. - 87,628,000| +1,087,000! 86,541,000' 87,893,000 
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of the twelve Reserve banks at the close of business on Wednesday. 
as a whole in comparison with the figures for the seven preceding weeks and with those of the corres 
The second table shows the resources and liabilities separately for each of the twelve banks. The 

i omen in Federal 
& 8. 


Accounts (third table follo 
Reserve Agents and between 


en th 
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Weekly Return of the Federal Reserve Board. 
The following is the return issued/by the Federal Reserve Board Thursday afternoon, May 12, and showing the condition 


gives details r 
e latter and Federal 


pon 


May 


14 1932 


In the first tavle we present the results for the System 

nding week last year. 
ederal Reserve Agents’ 
Reserve notes between the Comptroller and 
The Reserve Board’s comment u 


the returns for the 
latest week appears on page 3552, being the first item in our department of “‘Current Events and Discussions.” 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS MAY 11 1932 





















































































































































May 11 1932,| May 4 1932. |apr. 27 1932.|Apr. 20 1932.|Apr. 13 1932.|Apr. 6 1932.|Mar.30 1932.|Mar. 23 1932.) May 13 1931. 
RESOURCES. $ $ $ $ $ $ $ 2 s 
Gol with Federal Reserve agents ----..-- 2,219,609,000 2,269, 181,000 2.269,856,000)2,223,947,000/2,192,997,000|2,181,947,000/2,188,647.000|2;192,547.000 1,757,864,000 
Ged redemption fund with U. 8. Treas. - 34,838,000) 35,510,000' 36.100.000; 41.070, 000 41,830,000} 43,201,000) 44,895,000, 4&.410.000) 32,623,000 
Gold held exclusively agst. F. R. notes - 2,254,447,000|2,304,691,000'2.305,956,000 2,265,017,000|2, 234,827,000] 2,225, 148.000/2.233,542,000|2,240,957.000|1,790,487,000 
Gold settlement fund with F. R. Board.-| 335,320,000) 321,685,000! 313,878,000) 297,297,000} 317,085,000} 318,494,000) 293.292,000} 282,879.000} 604,223,000 
Gold and gold certificates held by banks.| 366,650,000 366,045,000, 394.700.000| 461,415,000} 466,400,000} 488,560.000} 490.923,000] 483,651.000| 815,899,000 
Total gofd WR. ccnecccesaescase 2,956,417,000 2,992,421,000 3,014.534,000 3,023 ,729,000/3,018,312,000|3,032,202,000|3,017.757 ,000|3,007.487,000/ 3,210,609 ,000 
Reserves other than gold.......------- 207,733,000 210,825,000 218,502,000} 212,969,000) 214,737,000} 212,544,000) 216,810.000|) 210,896.000} 178,275,000 
TE CTR, ooo cccavunwdscocece 3,164, 150,000/3,203,246,000 3,233,036,000!3.236,698,000/3,233,049,000/3,244,746,000/3,234,567,000/3,218,383,000'3,388,884,000 
Non-reserve cash.......-.------------ 77,209,000 2 80,448,000} 76,815,000} 78,994,000) 74,062,000) 79,131,000} 76,575,000) 71,461,000 
Bilie discounted: 
Secured by U. 8. Govt. obligations..._.| 190,555,000} 220,079,000 239,458,000} 267,366,000} 316,088,000} 319,796,000| 318,935,000) 341,647,000} 48,832,000 
Other bills discounted _.....-.-- -----| 280,818,000 285,722,000, 292,366.000| 297,157,000] 312,514,000} 315,478,000) 314,320,000) 323,936,000 96,072,000 
Total bilis discounted......-...--- --| 471,373,000 505,801,000) 531,824.000| 564,523,000] 628,602,000) 635,274,000} 633,255,000) 665,583,000} 144,904,000 
— in open ——.- i ahesitpanic cio iW 42,719,000 44,522,000 45,874,000 48,547,000 51,809,000 57,946.000 -362,000 81,696,000} 153,108,000 
‘Bonds Pe aed le A ee a 346,147,000] 346,149,000' 346,399,000} 346,198,000] 321,183,000} 318,690,000) 327,667,000; 318,732,000 59,015,000 
Treasury notes.........------------ 153,740,000 voamei 95,447,000] 85,446.000} 85.446.000) 84,395,000) 84,397,000) 83,896,000) 52,228,000 
Special Treasury certificates..-..----| ----------| ----------|  ---------- | en nn nnn nn] eee nnn n| renee enn ne) town n nner] -n--------]| ---------- 
Certifieates and bills........-------- 885,380,000 829,510,000, 749.386,000| 646,486.000| 578.395.0000] 481,929,000} 459,554,000} 432,370,000) 487,171,000 
Total U. 8. Government securities - -|1,385, 267,000) 1,286,881,000 1.191,232,000]1,078,130,000| 985,024,000} 885,014,000} 871.618,000) 834,998,000] 598,414,000 
Other securities. ..... iiectibaavnnass 5,042,000) 4,929,000 4,815,000 4,501,000 4,476,000 4,321,000 -911,000 6,991,000 1,118,000 
EE ORO a cncewnen|  wanetieendl audpwsioese | escwascone] sacaesevce|) cnnwnnescn] casetecenal chescorese] seacsesecs| <s-er7ce=e 
Total bille and securities....-. een nie 1,904,401,000 1,842, 133,000'1,773,745.000 1,695,701,000}1.669,911,000) 1,582,555,000)1,578, 146,000]1,589,268,000| 897,544,000 
Due from foreign banks_...-.-..------ 4,699,000 692,000) 5,695,000 6,683,000 6,669, 6,644,000 6,645,000 ,629,000 698,000 
Pederal notes of other banks..--| 14,994,000) 14,392,000) 14,914,000} 16,305,000] 14,107,000} 14,810,000] | 14,376,000} 14,009,000] _ 15,478,000 
Dnocotlected items........-.....------- 354,586,000 370,840,000) 347,315,000} 388,362,000) 410,810,000} 362,758,000] 331,558,000) 343,167,000} 542,396,000 
Bank premises............-.-.------- 58,082,000 58,083,000) 57,855,000 57,855,000 57,854,000) 57,853,000} 57,828,000 57,828,000 58,482,000 
All other resources. .....-..-.....------ 37,519,000 37,178,000) 35,100,000} 34,118,000] 37,960,000} 36,602,000) 36,387,000) 36,143.000 18,760,000 
Total typo) jaerars 5,615,640,000 5,603,918,000 5.548. 108.000|5,512,537,000,5.509,354,000|5.380,030,000/5,338,638,000) 5,342,002,000/|4,993,703,000 
AB i 
2. B. notes in actual circulation... ---- 2,551,363, 000 2, 561,066,000 3.896.873.008 2,544,764,000|2,537,075,000|2,561,573,000/2,546,275,000)2,572,815,000/1,528,310,000 
Member banks—reserve account......- 2,144,373,000]2,147, 148,000 2,114.423,000]1,978,642,000/2,010,899,000) 1,942,268,000/1,911,496,000) 1,910,603,000'2,420,793,000 
I EEE ICES 51,075,000 837,000; 49,155,000} 78,334,000) 52,494,000) 28,137,000} 52,572,000) 43,340,000} 36,200,000 
Poreign banks............-----~---- 44,177,000 063,000; 49,598,000] 47,317,000} 41,137,000} 29,712,000) 31,249,000) 10,874,000 5,819,000 
Other Geposite........-...----...-- ,350,000 32,054,000; 21,024,000] 27,078,000} 19,435,000) 20,044,000 .325,000} 18,333,000) 20,369,000 
cca tatnle eeansidiinahinigne thikee 2,272,975,000 2,237, 102,000 2,234,200.000 2,131,371,000|2. 123,965,000 2,020,161,000/2,018,642,000 1,983, 150,000|2,483,181,000 
Deferred availability items..-......---- 344,884,000; 359,198,000, 341,318,000] 390,708,000] 401,809,000, 353,218,000 329.416.000, 341,612,000} 522,909,000 
Capital paid in...........-.-...------ 154,806,000} 154,892,000, 155,240,000] 155,376,000] 155,458,000] 155,558,000} 155,624,000) 156,027,000} 168,453,000 
GE itt aricionnanace cilaheaapaiie 259,421,000} 259,421,000) 259,421,000] 259,421,000] 259,421,000] 259,421,000) 259,421.000) 259,421,000! 274,636,000 
AN other Itabilities...........--.------ $2,191,000) 31,659,000) 31.357,000} 30,897,000] 31.626,000} 30,099,000 29,260,000} 28,977,000} 16,214,000 
Te IE . .... cendneeabannones 5,615,640,000 5,603,918,000 5,548, 108,000 5,512.537,000|5. 509,354,000] 5,380,030,000/5,338,638,000/ 5,342,002,000/4,993,703,000 
Ratio of gold reserve to deposits and 
F. BR. note liabilities combined ..-.--- 61.2% 62.3%| 63.3% 64.6% 64.7% 66.1% 66.1% 66.1%) ---------- 
Ratio total reserves to deposits and 
F. R. note liabilities combined _-.-.--- 65.6% 66.8% 67.9% 69.2% 69.4% 70.8% 70.9% 70.6% 84.5% 
ability on bille purchased , 
for foreign correspondents _........-- 270,741,000| 278,042,000] 297,735,000] 308,843,000] 325,684,000} 335,312,000] 335,425,000) 334,881,000 394,907,000 
Maturity Dtsiribution of Btls and $ $ $ ' $ $ & $ $ 
6rm 
1-15 days bills discounted _........--- 332,185,000) 366,450,000) 388,169,000] 416,471,000] 474,040,000} 481,735,000, 486,632,000, 512,343,000} 83,371,000 
bilis 34 g a 35,894,000 38,057,000 ° s 39,618,000 37,151,000 38,787,000 13,926,000 
: 50,743,000] 52,269,000} 57,400,000} 56,819,000} 56,830,000) 61,352,000), 21,722,000 
37,239,000} 38,617,000} 38,809,000) 39,210, 34,414,000) 35,321,000} 11,929,000 
19,779,000} 19,109,000} 18,247,000] 17,892,000} 18,228,000) 17,780,000) 13,956,000 
531,824,000) 564,523,000] 628,602,000} 635,274,000} 633.255,000) 665,583,000} 144,904,000 
3-15 days bills bought in open market.--| 11,410,000) 11,160,000 8,567,000 8,336,000} 15,188,000] 26,913,000 .602,000| 33,172,000) 74,812,000 
36-30 days Dilla 4,953,000 ,583,000| 10,769,000 8,277,000 7,688, 8,349,000} 10,970,000 .554,000| 36,598,000 
91-60 days bilis 8,049,000 9,584,000 6,988 ,000 9,272.000| 14,890,000} 12,871,000} 15,810,000} 11,048,000} 32,877,000 
01-90 days bills 18,067,000 .928,000} 19,280,000} 22,375,000} 13,758,000 9,574,000} 10,742,000} 28,678,000 8,584,000 
Over 90 days bills 240, 267,000 270,000 287,000 285, 239,000 238, 44,000 237,000 
Teta? bills bough 42,719,000 44,522,000 45,874,000 48,547,000 51,809,000 57,946,000 66 362,000 81,696,000; 153,108,000 
I-15 daye U.S. 53,591,000 50,966,000 24,855,000 3, ,000 7,005,000 3,500,000 6,143,000) .250,.000 19,200,000 
36-80 days U. 8. 54,500,000! 80,980,000} 53,591,000} 45,436,000) 23,325,000 800, 3,800,000 OI eee 
31-68 days U.S. 79,100,000} 95,784,000} 99,050,000} 122,530,000} 86,591,000} 109,916,000} 66,916,000) 48,236,000) 133,207,000 
91-00 days U.8. 213,025,000} 213,025,000) 152,525,000! 110,550,000] 74,300,000} 74,300,000} 89,550,000) 129,530,000) 30,850,000 
Qver 90 days certificates and bilis 485,064,000! 388,755,000} 419,365,000} 364,170,000} 387,174,000} 290,413,000) 293,195,000) 245,854,000} 303,914,000 
PVotal U. 8. certificates and bills--.---- 885,380,000, 829,510,000} 749,386,000] 646,486,000} 578,395,000) 481,929,000) 459,554,000; 432,370,000} 487,171,000 
35 days municipal warrants_.._...-- 4,726,000 4,613,000 3.202.000 3,241,000 4,216,000 4,166,000 5,591,000 oe eee 
16-80 days municipal warrants... ...-- 111,000 111,000 1,388,000 rns Bees 1,000,000 & Vas 
31-60 days municipal warrants... ....-- 142,000} * 107,000 52,000 52,000 20,000 ee ee ee eee 
#1-00 days municipal warrante.........)| | -.------| -~------- 110,000 110,000 142,000 107,000 52,000 CS a aaa 
Over 90 days municipal warrants-.-_----- 63,000 98,000 63,000 98,000 98,000 28,000 68,000 28,000 18,000 
Total munic’pal warrants...........- 5,042,000 4,929,000 4,815,000 4,501,000 4,476,000) 4,321,000 6,711,000 5,791,000 18,000 
Pederal Reserve N 
issued to F. R. Bank by F. R. Agent____|2,765,345,000 2,735,601,000|2,762,674,000 2,778, 214,000|2,781,686 ,000|2,796,501,000/|2,788,959 000 2,822,.755,.000 1,934,945 ,000 
Seid by Federal Reserve Bank__-.._.-- 213,982,000} 173,955,000 236, 102,000] 33,450,000} 244,611,000} 234,928,000) 242,684,000) 249,940,000) 406,635,000 
im actual ciroulation..........._.__- 2,551,363,000'2,561,646,000|2,526,572,000|2,544, 764,000|2,537,075,000|2,561,573,000|2,546,275,000|2,572,815,000)1,528,310,000 
Collateral Held by Avent as Securtty fer 
Notes Issued to Bank— 
By and gold certificates. .......... 955,969,000} 966,651,000} 966,726,000] 912,217,000} 863,267,000} 861,567,000) 854,067,000} 854,067,000} 616,884,000 
(—Federal Reserve Board_____ 1,263,640,000) 1,302,530,000} 1,303, 130,000/1,311,730,000,1,329,730,000) 1,320,380,000/1,334,580,000) 1,338,480,000/1,140,980,000 
BE el dacncee wn cwhinamana 474,219,000} 510,044,000! 539,668,000) 575,362,000] 642,702,000) 655,623,000} 661,043,000} 709,703,000] 276,288,000 
VU. BS. Gov't Beourities.......-cecce Oe 900 Wee oo eee ceo ee | oud ge ei gemebesl iegesabael aling@inghel ae<aeeheue 
me 2,791,128,000 2,779, 225,000'2,809,524,000 2,799,309.000'2,835,699,000!2,837,570,000'2,849,690,000!2,902,250,000!2,n34,152,000 
*Revised figures. 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS MAY 11 1932 
























































Two Ciphers (00) omisted. | 

Pederal Reserve Bank of— Total. Boston. |New York. Phila. |Cleveland.| Richmond) Atlanta. | Chicago. | St. Louts.| Minneap.|Kan.Ctty.| Daiias. | San Fran. 

RESOURCES. poe $ $ $ $ $ $ $ $ s $ 
God with Federal Reserve Agents/2,219,609,0 182,627,0, 479,949,0 186,000,0/232,970,0| 73,070,0| 97,775,0|547,395,0) 77,750,0) 60,870,0) 65,080,0| 29,360,0)186,763,0 
God red’n fund with U.S. Treas_.} 34,838,0 1,806,0 7,747,0 4,185,0} 3,791,0} 1,380,0] 1,894,0} 3,158,0) 1,776,0 771,0| 2,399,0} 1,031,0) 4,900,0 
Gold held excl. agst. F. R. notes|2,254,447,0 184,433,0 487,696,0 190,185,0 236,761,0| 74,450,0| 99,669,0)550,553,0) 79,526,0) 61,641,0) 67,479,0| 30,391,0)191,663,0 
Gold settie’t fund with F.R.Board) 335,320,0 28,086,0 115,751,0 10,907,0| 24,969,0] 3,676,0| 10,236,0] 94,046,0| 6,526,0) 9,759,0) 7,395,0) 4,285,0) 19,684,0 
Gold and gold ctfs. held by banks.| 366,650,0 16,724,0 220,025,0 9,397,0) 17,757,0) 6,918,0} 7,149,0) 27,724,0) 11,317,0) 3,074,0) 13,082,0} 5,506,0) 27,977,0 
Total gold reserves._.......-- 2,956 ,417,0229,243,0 823,472,0210,489,0,279,487,0) 85,044,0)117,054,0/672,323,0) 97,369,0| 74,474,0| 87,956,0) 40,182,0'239,324,0 
Reserves other than gold_......_. 207,733,0 21,403,0 55,982,0 27,552,0) 17,833,0} 12,841,0) 6,035,0) 22,936,0) 10,253,0) 3,805,0) 6,622,0) 10,990,0) 11,481,0 
Total reserves...............- 3,164, 150,0 250,646,0 879,454,0 238 ,041,0/297,320,0 97 ,885,0|123,089,0|695,259,0}107,622,0) 78,279,0| 94,578,0| 51,172,0/250,805,0 
Wen-reserve cash............... 77,209,0 5,560,0, 24,124,0, 3,536,0| 3,521,0} 3,659,0}) 4,916,0) 12,781,0) 3,938,0) 2,127,0) 2,255,0) 3,949,0; 6,843,0 
Seo. by U. 8. Govs. obligations_| 190,555,0 13,367,0 63,958,0 20,073,0| 24,279,0| 4,148,0| 7,873,0] 15,126,0| 7,612,0} 1,576,0| 4,703,0| 1,667,0) 26,173,0 
eT 280,818,0, 15,331,0, 36,119,0, 41,012,0] 34,163,0! 18,473,0) 23,098,0] 17,851,0) 5,300,0) 8,980,0; 23,590,0) 9,577,0) 47,324,0 
bills waew-ne--| 471,373,0) 28,698,0 100,077,0 61,085,0; 58,442,0]} 22,621,0) 30,971,0) 32,977,0} 12,912,0) 10,556,0) 28,293,0) 11,244,0) 73,497,0 
Dilis bought in open market-...... 42,719,0, 2,346,0' 13,829,0 3,387.0: 3,104,0' 2,154,0! 1,570,0! 5,013,0' 1,519,0 692, 1,468,0' 1,421,0! 6,216,0 
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Two Ciphers (00) Omitted. Total. Boston. |New York.| Phtia |Clevelana.|Richmond} Atlanta. | Chicago. | St. Loute | Minneap.|Ken.Ctty.| Dallas. | San Pron. 
RESOURCES (Concluded) — é $s z 3 * € a a ¥ a a ¥ s 
U. 8. Government securities: 
RES -----| 346,147,0} 13,583,0| 174,354,0| 23,469,0] 23,280,0| 5,464,0} 3,514,0} 50,413,0} 7,322,0] 12,124,0} 6,029,0| 14,244,0) 12,351,0 
Treasury notes._........ -----| 153,740,0) 8,076,0 73,986,0} 12,513,0| 14,519,0) 3,407,0; 2,126,0; 17,973,0} 4,255,0| 2,819,0/ 3,716,0) 2,646,0) 7,704,0 
Certificates and bills_._....... 885,380,0) 44,496,0) 443,818,0) 69,334,0]) 80,449,0) 18,879,0} 11,667,0) 99,584,0] 23,577,0] 15,621,0] 20,602,0] 14,663,0} 42,690,0 
Total U.S. Govt. securities. _|1,385,267,0) 66,155,0) 692,158,0/105,316,0)118,248,0! 27,750,0] 17,307,0}167,970,0| 35,154,0] 30,564,0 30,347,0] 31,553,0]) 62,745,0 
Other securities... ..........- 5,042,0|) _.-.-. 3,289,0| [MEGEE ncascal owing csieiedh! ecbibete alice CAL. +lagll A nae scone 
Total bills and seourities_...... 1,904,401,0} 97,199,0 809,353,01171,463,0 179,794,0} 52,525,0) 49,848,0'205,960,0) 49,585,0} 41,890,0]) 60,108,0}) 44,218,0)/142,458,0 
Due from foreign banks_........ 4,699,0 374,0 1,699,0 508, 474,0 188, 174,0 660,0 19,0 12,0 136,0 131.0) 324,0 
F. B. notes of other banks__._.__ 14,994,0 251,0 4,337,0 339,0} 1,071,0}] 1,289,0 856,0| 1,639,0} 1,389,0 549,0} 1,322,0 161,0} 1,791,0 
Uncoliected items______ sctiailiaadiailintiel 354,586,0} 40,611,0 94,827,0} 31,104,0| 32,354,0) 29,402,0| 10,053,0) 42,752,0] 15,644,0) 6,532,0) 18,884,0} 11,775,0} 20,648,0 
Dir h eindhes cela aceciapebicandl 58,082,0| 3,336,0 14,817,0} 2,873,0} 7,965,0} 3,611,0} 2,489,0) 7,827,0| 3,461,0} 1,834,0| 3,649,0) 1,787,0} 4,433,0 
All ether resources._..........- a 37,519,0} 1,613,0 18,146,0 893,0} 1,671,0} 4,148,0| 3,695,0) 1,552,0] 1,406,0} 1,345,0} 1,058,0} 1,321,0 A 
EE GR kA ee ER 5,615,640,0}399,590,0) 1,846 ,757,0}448,757,0/524,170,0}192,707,0/195,120,0|968 ,430,0]183,064,0]132,568 ,0|181,990,0,114,514,0|427,973,0 
LIABILITIES. 


FP. B. notes in actual circulation. -_}2,551,363,0)187,273,0| 564,829,0/249,305,0/292,054,0| 92,322,0/115,663,0|547,339,0] 90,177,0] 72,664,0] 80,905,0| 35,435,0 223,397,0 


Member bank reserve account -_/2,144,373,0|134,022,0| 989,970,0|117,182,0}141,482,0) 50,680,0) 46,804,0/313,110,0] 56,579,0|] 39,855,0] 67,459,0| 45,776,0|141,454,0 

51,075,0} 1,248,0) 23,775,0| 2,784,0) 6,738,0) 2,988,0) 3,198,0 , 1,122,0} 1,685,0) 1,219,0} 2,288,0} 3,479,0 
44,177,0| 3,442,0 13,653,0| 4,665,0) 4,574,0/ 1,811,0| 1,676,0} 6,069,0} 1,585,0 996,0| 1,313,0} 1,268,0) 3,125,0 
33,350,0 67,0 19,851,0 175,0} 2,484,0 272,0 138,0 456,0} 1,078,0 285,0 108,0} 3,589,0} 4,847,0 


2,272,975,0| 138,779,0) 1,047,249,0)124,806,0)155,278,0) 55,751,0|) 51,816,0|320,186,0} 60,364,0} 42,821,0) 70,099,0) 52,921,0'152,905,0 
344,884,0| 40,921,0 90,167,0) 29,964,0) 32,035,0) 26,817,0) 9,715,0) 41,160,0} 16,669,0} 6,160,0) 17,934,0] 12,486,0| 20,856,0 
154,806,0} 11,526,0 59,134,0) 16,231,0] 14,218,0) 5,218,0) 4,883,0|) 17,329,0] 4,483,0] 2,934,0) 4,091,0} 3,961,0} 10,798,0 
259,421,0) 20,039,0 75,077,0| 26,486,0| 27,640,0) 11,483,0) 10,449,0|) 38,411,0} 10,025,0| 6,356,0) 8,124,0} 7,624,0) 17,707,0 
32,191,0} 1,052,0 10,301,0} 1,965,0) 2,945,0) 1,116,0| 2,594,0) 4,005,0] 1,346,0) 1,633,0 837,0} 2,087,0) 2,310,0 








All other liabilities.----..------- 








Total liabilities. ............. -|5,615,640,0 399,590,0/1,846,757,0/448,757,0|524,170,0/192,707,0'195,120,0 968,430,0|183,064,0! 132,568,0/181,990,0/114,514,0 427,973,0 
Memoranda. 
Reserve ratio (per cent) _....- intel 65.6 76.9 54.6 63.6 66.5 66.1 73.5 80.1 71.5 67.8 62.6 57.9 66.6 
Contingent liability on bills 








pur- 
chased for foreign correspond’ts' 270,741,0' 20,660,0' 87,517,0' 28,000,0' 27,456,0' 10,874,0° 10,058,0 36,427,0' 9,515,0' 5,981,0' 7,884,0! 7,612,0' 18,757,0 
FEDERAL RESERVE NOTE STATEMENT. 











Pederal Reserve Agent at— Total. Boston. | New York.| Phila. |Cleveiand.| Richmond) Atianta. | Chtcago. | St. Louts.| Minneap.|Kan.Ctty.| Dalias. | SanFran. 
Two Ciphers (00) Omttted $ 3 $ $ $ $ $ 3 3 3 3 $ 3 
Federal Reserve . 


notes 
Issued to F.R.Bk. by F.R.Agt_|2,765,345,0/207,218,0| 626,792,0/261,044,0'304,503,0) 99,119,0/132,550,0|577,339,0| 94,177,0! 75,320,0| 89,986,0]) 40,957,0|256,340,0 
eld by Federal Reserve Bank_| 213,982,0) 19,945,0| 61,963,0; 11,739,0) 12,449,0) 6,797,0| 16,887,0| 30,000,0} 4,000,0| 2,656,0| 9,081,0|) 5,522,0| 32,943,0 


In actual circulation. .......-~/2,551,363,0|187,273,0) 564,829,0/249,305,0/292,054,0| 92,322,0/115,663,0|547,339,0) 90,177,0| 72,664,0| 80,905,0| 35,435,0/223,397,0 





















































for notes 4 
Gold and gold certificates_.-...-| 955,969,0| 47,010,0| 479,949,0| 76,140,0) 71,970,0) 12,420,0) 14,775,0|123,395,0) 15,650,0|} 13,120,0| 9,280,0| 12,260,0| 80,000,0 
Gold fund—F. R. Board_....-~|1,263,640,0/135,617,0) -------- 109,860,0/161,000,0| 60,650,0) 83,000,0/424,000,0) 62,100,0| 47,750,0| 55,800,0} 17,100,0|106,763,0 
®ligible naper._..__- ems -| 474,219,0| 28,221,0| 102,608,0| 61,264,0) 58,290,0) 23,303,0)| 30,721,0) 33,571,0| 12,521,0} 10,167,0| 27,740,0| 11,651,0|) 74,162,0 
U. S. Govt. Securities _...-.-- STAUB) abssun 49,000,0} 14,000,0} 15,000,0} 3,000,0} 6,000,0) ------ COCR -BiRRU. | hnenwd Aes akan 
Total collateral. __.........~/2,791,128,0/210,848,0! 631,557,0/261,264,0'306,260,0) 99,373,0'134,496,0'580,966,0! 94,271,0! 77,337,0] 92,820,0! 41,011,0/260,925,0 





Weekly Return for the Member Banks of the Federal Reserve System. 


Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resources 
and liabilities of the reporting member banks from which weekly returns are obtained. hese figures are always a week 
behind those for the Reserve banks themselves. Definitions of the different items in the statement were given in the state- 
ment of Dec. 14 1917, published in the ‘‘Chronicle”’ of Dec. 29 1917, page 2523. The comment of the Reserve Board upon 
the figures for the latest week appears in our department of ‘‘Current Events and Discussions,” on page 3553, immediately pre- 
ceding which we also give the figures of New York and Chicago reporting member banks for a week later. 

Begianing with the statement of Jan. 9 1929, the loan figures exclude “Acceptances of other banks and bills of exchange or drafts sold witn endorsement, and include 
all real satate mortgages and mortgage loans held by the bank. Previously acceptances of other banks and bills sold with endorsement were included with loans, and some 
of the banks included mortgages in investments. Loans secured by U. 3. Governments obligations are no longer showa separately, only the total of loans on securities 
beinggiven. Furthermory, borrowing at the Federal Reserve ts not any more subdivided to show the amount secured by U. 8. obligations and those secured by commercial 
Daper.only a 'ump total being given. The number of reporting banks is now omitted; in its place the number of cities included (then 101), was for a time given, but begin- 
ning Oct. 9 1929 even this has been omitted. The figures have also been revised to exclude a bank in the San Francisco district with loans and investments of $135,000.00 
on Jan.2 1929, whieh had then recently merged with a non-member bank. The figures are now given in round millions instead of in thousands. 


PRINCIPAL RESOURCES AND LIABILITIES OF ALL REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT AS AT CLOSE OF 
BUSINESS MAY 4 1932 (In millions of dollars). 
































Pederal Reserve District— Total. Boston. |New Yerk| PAtia. |Clesclana. Rtchmond| Atlanta. | Chteage. | St. Louts.| Minucay.|Kan.Ctty.| Dalias. |\San Fran. 

x $ 3 3 $ $ $ $ 3 3 $ $ $ 
Loans and investmente—total_..... 19,277 1,245 7,777 1,117 1,957 589 522 2,478 550 336 550 396 1,760 
Leans—total...........-....-..-- 11,842 810 4,623 664 1,201 351 341 1,743 337 198 285 251 1,038 
On securities. ........-... id 5,063 317 2,188 334 539 136 111 812 134 56 82 76 278 
SE 6,779 493 2,435 330 662 215 230 931 203 42 203 175 760 
tnvestmentse—total___.......-.---.- 7,435 435 3,154 453 756 238 181 735 213 138 265 145 722 
U. 8. Government securities__.... 4,163 243 1,953 183 405 115 96 406 81 63 139 86 393 
Other securities. ..............-- 3,272 192 1,201 270 351 123 85 329 132 75 126 59 329 
Reserve with F. R. Bank........-.- 1,668 82 879 70 109 34 29 245 39 21 44 29 87 
SS LED LAL ELTA 201 19 50 12 25 13 7 31 6 5 11 6 16 
Net demand deposita_.........--. a 11,082 700 5,535 605 838 278 228 1,298 289 167 356 235 553 
5,705 422 1,220 268 834 225 195 982 209 149 179 127 895 
485 41 199 53 29 20 36 38 9 4 6 16 34 
1,250 124 114 108 82 70 73 266 72 44 101 82 114 
2,832 139 1,210 171 209 88 81 407 101 62 137 80 147 
205 6 31 10 41 6 13 14 2 1 11 1 69 



































Condition of the Federal Reserve Bank of New York. 
The following shows the condition of the Federal Reserve Bank of New York at the close of business May 11 1932, in 
comparison with the previous week and the corresponding date last year: 









































May 11 1932. May 4 1932. May 13 1931. May 11 1932. May 4 1932. May 13 1931. 
Resources— 3 S g Resources (Conciuded)— Pe 3 $ 
Geld with Federal Reserve Agent_._.--. 479,949,000 514,726,000 361,919,000 oe weg beng ee, ee OR cane 1.600.000 2.ca7 000 - 231,000 
redemp. f with U. 8. Treasury - 7,747,000 8,099,000 13,158,000 er: e no ol o oe ; ; * ’ ° * 
= paras _——_—_—— —_—— Uncollected items......-.-.-.---~----- 94,827,000 108,784,000 153,015,000 
Gold held exclusively agst. F. R. notes 487,696,000 522,825,000 375,077,000 Bank premises_-...-...-.---.---.---- ° 14,817,000 14,817,000 15,240,000 
Gold settiement fund with F. R. Board. 115,751,000 114,546,000 224,253,000 All other resources.....-...-.-.--.---- 18,146,000 16,731,000 5,669,000 
. held by bank....-.-.. 220,025,000 224,502,000 535,368,000 | — —- 
See re A Pass wan Ss eee Tote! TeSOUl0ES « « «on ccwewecccecccs 1,846,757,000 1,865,837,000 1,619,045,000 
Total gold reserves.............-.-- 823,472,000 861,873,000 1,134,698,000 | ———=—_—_—_— 
Reserves other than gold_............--. 55,982,000 55,950,000 62,699,000 | 
Pe escheat | 
Mceccsse one ee et 879,454,000 917,823,000 1,197,397,000 TAabtitites— 
ant ae. EBLE RLS, ol 24'124'000 20,977,000 18,527,000 Fed. Reserve notes in actual circulation. 564,829,000 574,533,000 258,383,000 
Bills discounted: Deposits—Member bank reserve ace’t.-. 989,970,000 1,006,781,000 1,034,815,000 
Secured by U. 8. Govt. obligations -_- 63,958,000 66,686,000 18,079,000 ee ag = eo erececerce — eth Rye ey yee 
oacecse ececece 36,119,000 37,546, 13,818,000 ‘ore 366 orececececece ,653, ,520, ‘ Fp 
ar ae —_—_—_— = — | Other deposits.......-...-...-.---- 19,851,000 19,718,000 11,144,000 
Total bills discounted ......... ----- 100,077,000 104,232,000 31,897,000 —_ —n 
Sills bought in open market........... 13,829,000 14,438,000 45,512,000 Total deposits . .. ...-<<cccccec ore <e 1,047,249,000 1,043,019,000 1,066,899,000 
J. 8. Government securities: Deferred availability items..........-. 90,167,000 103,855,000 143,196,000 
ee ee e---- 174,354,000 176,955,000 15,023,000 Capital paid in....-. ecocvececoesose o-< 59,134,000 59,157,000 65,408,000 
TERED ROG. <26osecaguecdcccuce 73,986,000 55,343,000 11,380,000 | Surplus.....-.-----cce-ereeeen-o- o 75,077,000 75,077,000 80,575,000 
Special Treasury Certifichtes....... nen ee ee a en All other Mabilities.............-.--.. 10,301,000 10,196,000 4,584,000 
ae le! UC 118,767,000 
Coen ae Oe td Total Iiabilities............. sencece 1,846,757,000 1,865,837,000 1,619,045,000 
Total U. 8. Government securities... 692,158,000 658,466,000 145,170,000 == ————= 
Other securi i. cmundetininne 3,289,000 3,176, 1,100,000 | Ratio of total reserves to deposit and 
Foreign ae See nnrro en alcumiaass  «albaies vas Ps Sala Fed. Reserve note liabilities combined - 54.6% 56.7% 90.4% 
Contingent HMability on bills 








purchased 


NOTE.—Beginning with the statement of Oct. 17 1925, two new items were added in order to show separately the amount of balances ocid abroad and amounts due to 
foreign correspondents. In addition, the caption “All other earnings assets,” previously made up of Federal Intermediate Oredit Bank debentures was changed to “Other 
securities.” and he caption. ‘Total earaings assets” to “Total bills and securities.” The latter term was adopted as a more accurate description of the total of the discous! 
gcosptances and securities acquired under the provisions of Sections 13 and 140 the Federal Reserve Act, which it was stated are the only items included therein. 
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Wall Street, Friday Night, May 13 1932. 


Railroad and Miscellaneous Stocks.—The review of the 
Stock Market is given this week on page 3583. 
The following are sales made at the Stock Exchange this 
week of shares not represented in our detailed list on the 
pages which follow: 





| | 
Sales | 














STOCKS, Range for Week. Range Stnce Jan. 1. 
Week Ending May 13.'| for 
| Week.| Lowest. | Htghest. Lowest, Highest. 
Railroads— Par. Shares. $ per share. | $ per share. |\$ per share.|$ ver share. 
Caro Clinch & Ohio 160, 100 46 May 12) 46 May iz} 46 ay) Jan 
Chic & East Ill pref _ 100 200 May 12) y%May 12 % May! 2 Feb 
Cuba RR pref.- - - - - 100 20° 8%May 1l| 8%May 111i 8% May! 17 Mar 
Hud & Man pref- - - 100, 100, 374 May 12) 374%May 12) 37% May) 48 Jan 
Iii Cent preferred. - _ 100, 100,18 May 7,18 May 7) 15% Apr 26% Jan 
Leased lines - . - - - 100) 30 22 May 7 23 May 12] 20% Apr} 36 Jan 
Manhat Elev guar _ 100) 10 34 May 11) 34 May 11) 24% Apr’ 46% Mar 
Minn St P&SSMpfd 100) 600, 1 May 7) 1%May 7 1 May 3% Jan 
Leased Line- - -_- 100) 10 8%May 12; 8%May 12!) 7 Jan) 14 Mar 
Nash Chatt & St L_100 10; 104%May 11) 104%May 11! 10 Apr| 27% Jan 
Pacific Coast 2d pf.100) 20) 1 May 7 1 May 7 1 May! 2% Feb 
Pitts Ft W & C__-._100) 50:115 May 7/115 May 7/110 Febj115 Jan 
Rensselaer & Sara__100) 40| 85 May 9 85 May 9] 85 May 90 Apr 
Rutland RR pref. __100 300, 34;May 12) 34%May 12) 3% May) 7% Feb 
| | 
Industrial & Miscell | | 
Affiliated Products._.*| 1,700| 7%May 12; 7%May 9] 6% Apr 16% Mar 
Amal Leather pref_100) 100| 7 May 13} 7 May 13) 5% Apri 10 Mar 
Amer Chain pref___100 100, 10%May 7 104%May 7) 7% May) 26 Jan 
American Ice pref__100, 1,300! 484,May 13 524%4May 7|| 48% May) 68 Mar 
American News------ *| 10| 24 May 12) 24 May 12] 23 Apr! 33 Jan 
Anchor Cap Corp pref * 90| 40 May 12) 4354May 12] 40 May! 74 Mar 
Arch Daniels Mid pf 100 10,87 May 10 87 May 10) 85 Apr) 95 Feb 
Artloom Corp pref__100 25,49 May 13) 49 May 13) 49 Apr 50 Jan 
Art Metal Construct _ 10) 200|' 4 May 13; 4 May 13) 4 May! 7% Feb 
Asso Dry Gds Ist pf 100 100; 32 May 10) 32 May 10!) 32 May! 34% Apr 
Austin Nichols prior A*} 10} 12 May 12} 12 May 12) 12 May) 16 Jan 
Barker Bros pref_-__100 100} 10%May 13 10%May 13), 10 Apr 30 Jan 
Barnet Leather ---_-_-_*| 100) yMay 9 ywMay 9 \y% Mar % Jan 
Brown Shoe pref_-__100) 20110 May 12/110 May 12! 110 Mayl19% Jan 
Columbia Pictures vtc* 100} 4%May 9 4%May 9) 44, May! 7% Mar 
Consolidated Oil. ___- * 26,800, 4%4May 13) 5%May ll} 4% Apri 7% Apr 
_ Preferred aie hia 100 300| 80 May 9 80 May oH 80 May) 92 Apr 
Crown Cork & Seal pf_*| 400; 18 May 12)' 20 May 12} 18 May) 24 Jan 
Cushm Sons pf (7%) 100 50, 80 May 11 80 May 11) 70% Jan 90 Mar 
Davega Stores.....__5 500) 474May 12; 4%May 12) 45% May| 5 Apr 
Dresser Mfg class A__* 200/11 May 13) 12%May 11, 104% Apr, 23 Feb 
Se Bee wecutecaé * 100; 4%May 10| 44%May 10| 4% May! 12% Jan 
Duplan Silk pref__.100 60| 83 May 9 85 May 12) 83 Mayl01% Jan 
Fairbanks Co pf ctfs100 10; 1 May 12} 1 May 12) 1 May! 4% Mar 
Fash Park Assoc pf-100, 960, 4%May 13) 5%May 13) 2% Apr) 7% Jan 
Fed'l Min & Sm pf_100) 200; 20 May 7| 20 May 7| 16 May| 20. May 
Gen Gas & Elec pf A(7) *| 30; 20 May 13) 254May 7| 6 Apr| 29% Feb 
yee ge Sug -] — on ‘34%May 9 34%May 9) 3% May; 3% May 
ing pref ctfs| 0 May 13) } y r 
Kelth-Al ; 2 entanage | 6 y 13) 7 May . 4% Jan 15% Feb 
eferred___....- 100 300, 9 May 13; 10 May 13] 9 May) 2 Feb 
Kelly-Spgfd Tire ctfs_ _* 200) %May 10 “% May 10 K% sro * May 
Loose-W iles Bis Ist pf100 901110 May 7111 May 13/110 Febll5% Jan 
McLellan Stores pf_100 100; 15 May 11); 15 May 11} 15 May 36 Mar 
Mallinson & Co pref 100 10| 5 May 13) 5 May 13] 5 May) 9% Mar 
Mesta Machine______5 300} 73%4May 7| 7%May 7i| 7% May| 19% Jan 
Nat Distillers Prod pf40| 200) 2444May 12) 25%4May 10) 2444 May| 324% Feb 
N Y Shipbuilding__-__* 500; 24%May 13) 24%May 7 2% Apr 6% Feb 
Preferred Sateeedh 100) 40! 334%May 12) 354% May 7 32% Apr) 57 Mar 
| . 10, 36% May 11) 36%May 11] 25 Apr| 46 Apr 
BR yy ee . 7 9814 May 10 9844May 11) 98% Mayl10 Jan 
el pref__ ) 90% 3} § } 90% 7, LO€ 
Saahentie fred & Rat 0M May 13, 96 May 11) 904% May)109 Jan 
preferred. _______ 100 20; 4 May 12) 4 May 12] 3 Apr 8 Jan 
Phila Co 6% pf new_-*| 100, 524% May 13 524 May 13 Baie rd 73 Jan 
Pierce-Arrow Co pf_100 200| 21 May 12) 21 May 12/|14 May) 41 Jan 
Pitts Term Coal pf_100 40| 8 May 13) 9 May 10] 8 May! 12% Mar 
Procter & Gamble pf100 30,92 May 12) 94 May 11] 91 Mar 103 Jan 
Revere Cop & Br pf 100 20} 18 May 12; 18 May 12] 15 Jan| 18% Apr 
Scott Paper... _...-- * 40| 3254May 11) 3254May 11] 32 Apr 42 Feb 
Shell Transp & Trad_ £2 20) 124%4May 11' 12%May ll] 8 Apr' 15% Mar 
Sloss-Shef St & Ir__100 100| 444May ll! 4%4May ll) 4 Apr 10 Feb 
vg gad eater a 1934 May 12) 1744 May 12] 16% Mar 30 Jan 
eerece 1 a 9 
Underwoo a-Eiliott.. y 50 May 9] 50 May 85 Jan 
or geet...... 100 60| 8634May 9 86%4May 9 I 
United Business Pub-_* 10) 1 May 13) tg 13 = by May “ in 
United Dyewood. __100 10) %May 12) %May 12 % Apr 1 Mar 
U S Gypsum pref___100 20/101 May 9101 May 9/101 May 104 Apr 
Van Raalte ist pref 100 10/27 May 7,27 May 7|25 May 35 Jan 
Vulcan Detinn pref 100 50| 64 May 7 644May 7] 64 May 71 Mar 
Webster Eisenlobr pf 100 | 28 4 May 9) 284%May 9] 20% Jan 29% May 








* No par value, 


May 14 1932 


Quotations 


for United States Treasury Certificates of 


Indebtedness, &c. 








Int. Int. 

Maturtty. | zare. Bid. | astea. || Maturtty. kate. Btd. | Asked. 
Sept. 15 1932.--| 144 %| 100832 | 100% ||Aug. 1 1932.--| 334%| 100%%s2| 10033 
Mar. 15 1933...| 2% | 100% | 100%s:||Oct. 10 1932_--| 34% %| 101i: | 101493 
May 2 1933.--| 2% | 100%%2| 100%s:||Dec. 15 1932_--| 344 %| 101%s2| 101443 
June 15 1932...| 2% %| 1007s | 100%: ||Feb. 11933_--| 334%| 101%s2| 102%: 
Sept. 151932.--; 3% | 100%s2| 100%:||Mar. 15 1933___] 334 %| 102 102% 
May 2 1934--.'3% | 10112! 10122 








United States Liberty Loan Bonds and Treasury 
Certificates on the New York Stock Exchange.— 
Below we furnish a daily record of the transactions in 
Liberty Loan and Treasury certificates on the New York 
Stock Exchange. The transactions in registered bonds are 
given in a footnote at the end of the tabulation. 





























1 
Datly Record of U. 8. Bond Prices.| May 7 | May 9 latay 10 May 11| May 12! May 13 
First Liberty Loan High! 1002%9' 100%%32| 100175q| 1002433! 10025s3| 1001233 
33% bonds of 1932-47-..; Low. 1001539! 1001232! 1001529! 1002233} 99°33} 100423 
( 1 apapepeac Close} 100% 52! 1001632! 100132! 10022291 100 | 100422 
Total sales tn $1,000 untts--_ 14 116 167 179 413 176 
Converted 4% bonds of{/High ee ee ae sect Eee wei « 
1932-47 (First 4s) ---.; Low. ----| 1011632 wane a balan 
Close ----] 1011632 Mini Paar | bane 
Total sales in $1,000 untis_ - sian 1 icaabeal sais Ae 
Converted 4%% bonds(High| 10122) 1012%3_! 1011%»2' 1012239 101259) 1011639 
of 1932-47 (First 434s8){Low_| 101122) 101143, 1011559! 1011839! 101232 | 101632 
Close) 1011%32) 1011532) 1011832) 101239} 1011832} 101622 
Total sales in $1,000 untts_-__ 59 81 53 42 105 84 
Second converted 44%(High| ---- mica anda waka fs core Seneca 
bonds of 1932-47 (First) | Low- ahare ee ee wale cinta Boab baad 
(Second 4348) -------- Ce: Gooey) geeck) dank eS Se eee 
Total sales in $1,000 untts-__ - tenes snag aaa is a ie ca pola 
Fourth Liberty Loa: High} 1021632 1021439! 1021432) 1022%3! 1021%39) 102822 
4% % bonds of 1933-38_-{4 Low_| 1021139! 102%2 | 1021229} 1021752 1012959} 1014133 
(Fourth 448).------- Close} 1021432) 1021232) 1021432} 1021732) 102 102 
Total sales in $1,000 untts-_- 105 122 99 331 789 501 
Treasury High} 105222! 1052533! 1052%2q! 1052%32} 1052%9) 10516 
448, 1947-62....------ Low.| 1051%»| 1051232} 1051332] 1051432} 1042%33' 105532 
Close} 1052432} 1051432! 105532} 1052%39) 105 105522 
Total sales in $1,000 untts-__- 21 31 114 122 130 59 
High} 1021832! 1021632) 1021733! 1022032 1021332) 102623 
4s, 1944-1954.._.-.---- Low.| 1021239! 1021432) 102132) 1021%39} 1012233) 1012533 
Close! 1021432! 1021232} 1021439) 1021232} 1012432} 1015133 
Total sales in $1,000 untis.._ » 131 53 236 153 148 65 
High} 1002%%2| 1001732} 1001632} 1001639} 1001%%2' 10053, 
334s, 1946-1956_......- Low.| 100832 | 100732 | 1001%39) 1001232} 992432) 9932 
Close} 1001439} 1001% 32) 100130! 1001232} 992432) 9929 
Total sales tn $1,000 untis_--. 55 106 173 110 381 239 
High] 98792} 982! 991s2 982139] 982833] 981532 
3%s, 1943-1947. _....-- Low.| 981832! 982422! 98292) 982839} 981633) Q86s9 
Cc 98253g' 982%) 98232) 98%zqi 981633) 98%s2 
Tota: sales in $1,000 untts_-__ 231; 3,106 56 717 291 941 
Hig 94432 932639) 94122 932739} 931439! 922453 
3s, 1951-1955. .....-.-- Low.| 932432) 931632] 931632) 931032) 912633) 92 
Close] 932622! 932632} 931632! 931032) 92 92 
Total saces in $1,000 units. -- 331 52 717 123 65 
High| 99 99 99 99 98%2q) 982533 
33s, 1940-1943. .-._.-- Low.| 982622! 982%! 98292) 982832] 981832! 98633 
Close} 987%: 99 982932} 98%22) 981832] 98622 
Total sales in $1,000 untts___ 20 93 573 122 54 23 
High] 98%: 98%%| 99%s2 | 98%s_] 982%] © 98ttyg 
3%, 1941-43........-- Low.| 987%2! 982%} 982%, 982932! 98832 98732 
Close} 98%22! 985%2| 99 982232! 98832 | 98732 
Total sales in $1,000 untis -__ 13 3.470| 707 75 89) 1,186 
High} 95 942733) 954s2 95 942839! 932739 
38, 1946-1949. _.._._- Low_| 947423 941659) 942659! 942639! 92432] 93839 
Close} 9427s2| 941832! 942%32' 942652! 921632] 93839 
Total salez in $1,000 units _- 240 89' 473 183 310 184 
Note.—The above table includes only sales of coupon 
bonds. Transactions in registered bonds were: 
; SOs es eC . G en docuovatipaeeewntm 1011533 to 1011533 
Cee | ee ee ee ee re ee 102 = to 102 1% 33 








Foreign Exchange.— 

To-day’s (Friday’s) actual rates for sterling exchange were 3.65% 
3.65% for checks and 3.65% @3.65% for cables. Commercial on banks 
sight, 3.6434 @3.65\%; sixty days, 3.6334 @3.64%4; ninety days, 3.634 
3.63 %; and documents for payment, 3.6414 @3.64%. Cotton for payment, 
3.64%, and grain, 3.64%. 

To-day’s (Friday’s) actual rates for Paris bankers’ francs were 3.944@ 
3.94% for short. Amsterdam bankers’ guilders were 40.52@40.55. 

Exchange for Paris on London, 92.68; week’s range, 93.25 francs high 
and 92.68 francs low. 

The week’s range for exchange rates follows: 


@ 
@ 


Sterling, Actual— Checks. Cables. 
Be eT enone 3.681% 3.68 % 
ee eemnonee 3.65% 3.65% 

Paris Bankers’ Francs— 

DE EEE ES OPE 3.9434 3.94% 
pO SS SC SEES SEE TIAT 3.93% 3.93 % 

Germany Bankers’ Marks— 
ee edn uawowes 23.88 23.90 
BS SESS” ALLIEN SESE Ae CR ape 23.79 23.81 

Amsterdam Bankers’ Guilders— 

Sil ee ee a ei newe dduanesawd 40.55 40.57 
Reatard oe eee elam med 40.49 40.52 








The Curb Exchange.—The review of the Curb Exchange is 
given this week on page 3584. 

A eomplete record of Curb Exchange transactions for the 
week will be found on page 3613. 








CURRENT NOTICES. 


—Hoit, Rose & Troster, 74 Trinity Pl., N. Y., have issued a special circu- 
lar on bank, insurance, industrial, public utility, investment trust stocks 
and unlisted bonds. 

—Henry Bruere, President of the Bowery Savings Bank, was on May 11 
elected a member of the Board of Directors of the New York Life Insurance 
Co. 

—Bryan, Pennington & Colket, members New York Stock Exchange, 
announce that Winfield N. Burdick has become associated with them. 

—Price & Co., New York, announce that Frederick J. Vieth and Henry 
Voltmann have been associated with them in their sales department. 

—James Talcott, Inc., has been appointed Factor for Joseph B. Haber, 
Inc., Philadelphia, Pa., manufacturers of sweater coats. 

—E. W. Clucas & Co., members of the New York Stock Exchange, 
announce the removal of their offices to 70 Pine Street. 

—Batchelder & Co. announce the removal of their offices to 70 Pine 
Street, New York. 

—Peter P. McDermott & Co. announce the removal of their office to 
39 Broadway. 




























































































































































































DAILY, WEEKLY AND YEARLY 
Occupying Altogether Eight Pages - Page One 
ce” FOR SALES DUR 
ING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE PAGE PRECEDING. 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS hag Sg amg PO PER SHARE 
Range for Year 2 Range Prevtous 
Saturday | Monday ) Tuesday | Wednesday ) Thursday | Friday the NEXIXCHANGE. | 2% ests of 100-shara late Year 1981 
errant = A - ay il. May 12. May 13. Week. Lowest Highest Lowest Highest 
per share per share | $ per share | $ per share | $ per share | Shares Rallroa 
ja oole ‘orn. te tH Ane 36% 37%) 33 3514; 311g 33 | 69,400] Ateb Topeke & e Santa Fe. 100 SiigMay 13 a janie . 7791 sioee| d0S% Feb 
16 (16 14m iaul iat cae 5834 58%) 58 58 56 56 700| Preferred...........-.. 00| 56 May 5| 86 Jan18 ‘oe - 
73 8 675 735 634 vi ya 7 ua ise 11% 11%) 1,400) Atlantic Coast Line RR..100) 11izMay 12) 41s Jan 14 af Dee 120° fan 
*11° 11%] 1012 11%] 10° 10°] 10° 10 | 953 9% . 2 ial eee 1 | pees?) See: es ee 
*15t2 1612] *15ig 18 *151g 18 15 151s} 1312 14 14 14 ’ Bangor & Aseenhesk corer 50 Hy ped 13 4113 Jan 14 25 Dec 8013 Feb 
58 62 |*57 62 |*56 62 | *57 60 60. 60 B7l4 57% | ae -- 13igMay 12} 2413 Jan 14 18 Dec} 66% Feb 
41g v- *41g 1012} *412 1012) *412 1012] *412 1012) *41l2 1012 Boston & Maine......... 56 Apr27| 790i Jan 15 80 Dec) 11312 Mar 
want etl pelt 214] ,26% 914] 96l4 8%) 8614 Ol] 614 Ola ~""{00| Brooklyn & Genus ts ive he ER ee ee Si ee 
45 521s #48 521s *48 521g} Slig 521g] *48 51le *48 Sle 200 No par Pn om 11} 10%Mar 8 612 Oct 13%gJune 
37% 38%] 37 371e] 374 38. | 37% 39%) 37's 38 | 3612 38 | 13.800] Batya. Manh Tran v VE No par Sot ens] ueusane all. Sate ceil comme 
41, 6712] *61  68%| *64%, 68%] 63 64 | +6312 65 | 63 63 | 1,300| Preferred v te opar| 63'May 4| TeacMar s\| 68" Decl pate Feb 
hog ee ig 1} ~ Bee. a. | a eh See Brunswick Tere Ry Seo N Botel awit) 2 amu isabel ae 
gil 11%} 1112 11%) 11% 11%] 1112 11%] 105 11%] 975 10%) 22,000] Canadian Pacific cl ote is) eeniae a. cel eee 
$1, 65) *51 65,| *51, 65 | *51 65 | #51 65 | 50 Bole 40| Caro Clinch & ‘Ohia stpd_-100 0 Airis] 70" Pee oll se Decl lon” ape 
6% 17%| 16 16%] 161s 16%] 16 16%] 151 16 | 14 15 | 21,900| Chesapeake & re i aerial. Sate dem ial. cate int ae ee 
os 7 8 z x Hd 2 *1% 86214) #178 2 *17g 2 700} Cateage Great Wasus..e 1% Apr 8 wh — il a ed ig 
ig 14 Tis Tie iis io “tas om re 54] *5 = Siz) 300! __ Preferred. - - -.-..-.- iol 5 Apri4 isn os a rn ar vedey 
: : 1 1 Pa 
1% Ie] 1 Ts] 2) et 2 18 is] iis 186] 3000 Onteago ee hee 2 een ibe ue 
é ! 2 8 4lg 31 1 "On| Chieagn & Narth Waeatarn 100 . 4 2 Dec e 
“Sis 912] *6 912] *6 910] *6 oul #6 2 Me Hy a 1 Chleago « & North Western. Fo ge yd 3 1253 Jan 15 5 Dec] 451 Feb 
in a ok 3144 34) 3 Blo] *27, 314] 234 27%) 1,400 Ga as Pacific. 100 2hMay 6 Sh cen Sei] = 18te Dor! 110 Mar 
“oe 8] 62 64 “32 7'| % 71 6° 6 | son 7 =e; eee = Pacifie.100/  24May 16% Jun 22|| 77% Dec| 6512 Jan 
64 Tie! 6 6 5%, 5%! #5 5%) *414 544! #4 51g 200! 6% preferred..........100 Beniey 3 Fb — ‘ ‘.. te = = 
77. -370—~Ci«#7? az or az] or avi ey az} er | Colorado & So as aor vr 
pane uthern.._..100 1 
ot a pe , eA 7 *5 7 *5 7 *5 7 100 Consol RR of Cuba pref..100 ig Aur ie iit — 2 10° Dee <1 Feb 
58, 90,| 57 57 | 54s 55 | 55% 55%) Site 5312] 51 51's, 2,000 Delaware & Hudson------100} 504 Apr 14 gor Fep13|| 64 Dec oo 
=> 3% 1 131g} 1212 13 12'g 1234! 1153 12 11 1214| 4,700, Delaware Lack & Western..50| 11 Apr 8 28% Jan 13 So a oo 
2 3" 212 4 *2lo 4 *21o 4 *2l9 Ble *2lo TY cab { Denv & Rio Gr Weat pref _100 25, Apr 6 9 4 15 17% Dec| 102 Jan 
re g 4igi 4 4 a 4 *3% «64 37g «4 Sls Sail 520, a dc rcncenbonunes 100} 3% April4] 10 4 22 te to 2 
o4% «5&5 5 | Shin 4%e| hts 4%] lg Als] 84 Als ‘400! First preferred___—. - ae. 414May 12| 131, Jan 28 gael asta web 
3 4 3 4 *3 4 *3 4 3 3 *2 3% 100| _ Second preferred_---.--1 3 May 12 918 Jan 11 3. De for. Son 
10% 114) 11 11 | a1 1112] 1112 1112] 8% 10 | 853 9 | 4,400) Great Northern preferred..100) 8%sMay 13| 25 * Jan 14|| 16% Dec| 60% Feb 
2% 34] ‘lis 6 | Sls 6 | Slis 6 | Sits 6) “1g 6 100, Gulf Mobile & Northern. -- 2°May 3| 8 Jani see esl sre ped 
sf42 11 *415 10 *412 12 | *412 12 *41o 12 414 4le 200! Preferred... ae 4\44May 13| 141 — ze oe 2 
1812 1912] 18% 18%] 1812 1853] *18% 19!2] 1833 18%| 18 1814] 1,000 Hudson & Manhattan__--100 1714 Apr 14 30% Jan 1 a, 
= = +4 th st se tag ¥ = 105g 814 104 13,500) Illinois Central......- - 727100 8i4May 13| 18% on 22 on ee $0. Pep 
5 | *41g 7 10} RR Seo stock certificates. - 
84 82] (7s 8 72 7l2} 8% 8%! Zig 7le] 7y 7%) 3 200) Interboro Rapid seriion Sie Jan 4 1ase Mar 7|| 4% Dec| 34 Mar 
4 9le 5 7 *5 7 *5 7 *5 6 5 5 Kansas City Southern 100 56 Apr 7| 13% Jan 22 67, Dee rt eb 
Siz 10 | 10, 10 | *8i2 10 | 9% 9%) 9 9%) 9% 10) 2 300) Preferred, --o ne 22.2100] 9%4May 1i| 23% Jan 1s|| 18° Dec| 64 eb 
8 4 2 6%, 64, 1,700, Lehigh Valley.........-. 
1112 11% 10% 11 10% 11 19. i 91g 934) Sig 9° 4.100 ee Hh yn eee pace yd 2 aot _ 7 m i ee 61 Jan 
Seu a sate a nite tins site 7 oe > =. ies 6,400 ney Elev modified guar 100 7 Jan 5| 20%Mar 8 67, Dec 30 veo 
: 4 SOG Wii cares 
“ \4 *1g 14 *1g \4 *1g \4 *lg 14 ig | wena erably 4 Tonle 7100 .* = 12 * war -2 = Dee we yo 
A : a ; : 1 1 1 *5g 1g 7g 7g 600 Minn St Paul & 8 8 Marie_100 7g3May 13 314 Jan 16 1 Dec 111g Feb 
tae 3 53 8 *25g 31g} 25g) 25g) 9 21g. Ss 25g) 2,900) Mo-Kan-Texas FS 1 
“9 974| 95 9%] 9% 9%] #812 Mie] #84 Gy! 8 Big] "800 Peed BB----WO | Say is} Sit sonal] ton De| Gs Sen 
4 3 27% 3 3 3 2% 3 2% 892% 214 234) 2,200) Missoart Pacific..........100 24May 13; 11 Jan22 . Dec; 42% Feb 
6's 633 tg 6 57s 618 5% 6 5le 584 3% 51g) 5,100 Preferred._....-...---.- 100 3%May 13) 26 Jan 26 12 Dec} 107 Feb 
“a 3g * s 6% 1g i. ee.) a! Be ee Nat Rys of Mexico 24 pret_ 100 lg Feb 9 % Jan 12 1g Oct 1g Jan 
& y 13% tp % or he sh - is H . “ee a. pg ntraj....... 100} 11 May13} 38653 Jan 15 247, Dec 13214 Feb 
4 4 8 4 hie & St Louts Co..100 1%May 12 91g Jan 12 212 D - Feb 
*3 4\4 3g 41g} *31g 414| *312 414 312 31g] = *3 4 300| Preferred ; "Dae 
*9714 100 | *9712 100 | 9714 9712] 97 97 | *9612 100 | 95% 96%) 110)NY¥ & Harton -777222272.60| 98. Apr 4| 128" Jan i6|| #101 Dec| 227. Feb 
1a" a an a an e ae ts oe he a" ais 11,800| N Y N H& Hartford-.....100 9%May 13} 3153 Jan 2) 17 Dec 947, Feb 
5 ‘8 1,2 PRI E camcccsencceashe 
612 6le 61g 61s) *6 612) *6 612 6 61 51g Ble 900 N Y Ontario & Western... 100 7 7 oa pons 3 Bt ‘Oot iiisune 
#14 34 *14 34 *14 34 *14 34 *14 34 *14 a N Y Railways pref....No par 4 Apr 19 1 Feb 26 ts Dee 2 , Fob 
im, 1l4 *34 114 3 6g) 8% *5g M4 a ee a Norfolk Southern % Apr 9 2lg Jan 14 Py Dec Bl, hes 
Pa FR R aot a oat, - - A . qe os =a ewes & Western... 72 Apri4| 135 Feb17|| 10553 Dec| 217 Feb 
¢ d ; Sea 1 9 
104 11 97g, 105g 97g 10) 97g 10's 81g 978 8 814! 17,100) Northern Pacific.......-- % a 13 Bl Jan Fo tate Det 807 7 
#14 214 #14 214 #14 Mg #14 214 *14 2l4 *1q 0 2l4/ ------ Pacific Ne coveonecoan lie 1 Mar!7| 11g Feb 18 luJune 7 * Mar 
10%4 11% 1014 1034] 10%, 1034] 10% 1073} 10 1012 97g 103g; 25,300] Pennsy’vania........-.--. 50 97gMay 13) 23% Jan 21 1614 Dec 64 Feb 
*} 7g) *1 47g| *lig 473] *lig 47%) *lig 47g] “lig 47%) .....- Peoria & Eastern ......-- 100 1 Apr 22 3 Jani4 Its Dec 91g Jan 
*41g 934) *41g 934) *4 934, *3lg 934) *4 9%; *3lg O14] ....-- Pere Marquette..---- se 100 4 Apri3| 13 Jani4 4 . Dec} 85 P Feb 
-<? B eat - my 9 7, 773 ot 77g, *7% 9 30 Prior preferred..... ---100 653 Aprl4) 19 Janié4 81, Dec 9214 Feb 
< 2 612 10 612 10 7 7 61g 73%! *612 73% 10 Pref Thee) 55g Apr14| 17% Jan 14 51g Dec 80 Jan 
*: 8 *3 8 *3 8 *3 8 *3 8 *3 |) ae PI Ww rgini 
*16 18 | *15 18 |*16 18 | *15 18 | 15 18 | *15) 18 | -...-- Page se ees 1BuMoy 5 42 yo 14 30 Dee o71 Feb 
*18 25 *18 25 *18 25 *18 24 18 24 18 , el eet ist preferred......-.---- 50; 20 Aprl4| 33 Jan29 28 Dec 46 P Jap 
*15 16%] *15 1653| *15 18 | *15 18 | *15 18 15 15! 200| 2d preferred...-.--.-.- 15 May 2| 30 Jan22|| 27% Dec| 47 Jap 
1% 112 114 15g 1% 14g 11g 13 11g lig 1!lg ss 11g; «1,800 Louis-San Franciseo. ..100 l'gMay 2 653 Jan 14 3 Dec 62% Jap 
2's 248 214 2a 23g «238 214 «= Qlg) 41% = 2g] 18% Dg 700 ist preferred..........- 100 1 May 2 9% Jan 22 414 Dec 76 «Jan 
3lig «66 *334 7 *354 10 *3 10 *3%, 10 "Se I. becuoes St Louis Southwestern. .--.100 3% Apr29| 111g Jan 26 414 Dec 831g Jan 
7 30, *65s 20 *65g 20 *6 20 *6 20 *6 RES Se TE. nc cncconncsene 100 9 April5| 201, Jan 26 614 Dec 60 Feb 
Ae 4 14 3g 14 14 #14 3g \4 \4 *14 33 300| Seaboard Air Line. -.-- No par lg Jan 2 7, Jan 28 lg Dec 1%, Jan 
3g 1g] *%3 12) *8 12) %8 igi 8 Ig) 8 igi -.-..- Preferred. 100 4 Jan 4 % Feb 2 lg Dec 2g Jap 
125g 1312] 11%, 13 12 1244; 11 1214} 1053 1114; 10 105g} 23.700 jue Pacific Co 10 May 13} 3753 Jan 21 261g Dec} 109! Feb 
514 54 5 5 453 5 41g Als 4144 4% 4 4%3| 3,600) Southern Railway 4 Mayl13| 13 Janl4 6%, Dec 65%, Feb 
68 658 *53, 612 573 6 53. 6 5%, =—5%) #5 612 700 Pref: 5%May 11} 201g Jan 22 10 Dec 83 Feb 
*15 22 *15 1712) *15 22 *15 20 15 15 *5 15 | 500| Texas & Pacific... 15 May12| 83 Feb 2 22 Dec} 100 Jan 
*814 Qlgi *812 Qig] *8l2 933] *8l2 912) *8 912) *8 el wawwed Third Avenue 74 Aprill| 14 Mar 8 5lg Apr; 15% July 
*2lg 3 *213 3 *21g 3 *2ig 3 *21g 3 *2 i Pe oe Twin pnd Rapid Transit. _100 14g Apr 20 4 Jan26 Dec 17% Feb 
“10 14 | *10 14 | *10 14 13 14 /]*10 14 ]*10 14 G0) - Weetened, ..ccececescun 9 Apr20| 241, Jan 26 11g Dec| 62 Feb 
52% 54%] 52 5414) 52% 5414) 5lt2 53%] 4712 5il2| 451g 47%] 94,200 Union SNE i ceed ceadal 100) 45!sMay 13) 941g Feb13|| 701g Dec| 2051's Feb 
#5210 55 5212 52%) 53 53 | *53 54 53 «53 51 = B2le 900| Preferred....---------- 100} 61 May13) 68 Janis|| 51 Dec| 67 May 
*11g lg} *11g Ala} *114 Lig} *1%4 Lig lig 14 llg Lig 600} Wabash-.-...-.----.---- 100 1 Jan 4 4 Feb 2 % Dec| 26 Jap 
Ilo Lle ati? 112 *1l2 212 #153 2le *15g 212) 1 *15g 212 300 Seeegen A... ownceatéud 100 1lg Jan 2 6 Jan28 llg Dec 61 Jap 
2 3 $27 3 2 3 *27, 3 2% «862g *2%4 3 500| Western Maryland.......100 2% Apr i2 7% Jan 22 56 Dee 195, Feb 
3 654 3 5 3 + *3 4 *3 412) *3 a scone 2d preferred..... annandl 3 Apr 6 81g Jan 22 56 Dec 20 Feb 
5g 2 #3, 2 *lg 2 *3g «2 *3g 2 9% eB cacaeiea Western Pacific. .....-.-- 1 Ma 7; 
*17g 212] *1ig 21g] *17g 212) *17% 212) 17g 2le) *17% 212) -.-.-- e ee ea 100 2 Ape 30 Shs on 3 * = sie ve 
11g lig} *1 lig 900 
, Industrial & Miscellaneous 
1 1 et 1 1 11g 1 11g Abitibi Power & Paper.No par % Apr29| 8 Feb13 2 Dec] 14% Fed 
4ing Alg 41g Ale] *41g 419) *41g Ale 4 41g} *35g 4ig 400| Preterred...ccccceccceso 100 4 May 12 04 Jan 15 4% Dec} 652 Feb 
*15 20 *15 20 *15 20 *15 20 15 15 *14 20 100) Abraham & Straus....No par} 15 May 4) 24 Jan13 18 Dec 39 Aug 
*80 82 *80 82 *80 82 80 80 *75 9934) *75 9934 120 Preferred... cc<ccececcce 80 Mayll| 98 Mar 1 96 Dec| 10613May 
24g 27% 23g 233 23g + 82ie 214 2ie 2ig = Dg 21g 24) 4,400) Adams Express.-.-.-..-- No par 2 May 6 5% Jan il 31g Dec 231, Feb 
*4610 48 | *46l2 48 4612 4612} 4512 4512} 4212 4412) 401g 4212 350) Preferred......-...-..- 100} 40!gMay 13} 70 Mar 3 6013 Dec} 92 Apr 
*18 19 *1734 1812} *17!2 19 1753 1753} 1712 1712) 1712 1712 400} Adams Millis. ..-..---- No par 16\gMay 4) 30% Mar 8 221g Jan 331, Aug 
*1014 1012} 1014 10%4] *10% 11 *1014 11 *1014, 11 *10144 11 100| Addressograpb Int CorpNo par te Apri4| 13 Feb1ll 10 Oct 231g Feb 
*2 212) *: 212) *2 212] *2 212] *2 212) 2 2 300) Advance Rumely new.No par Apr 6| 3!gMar 7 2 Sept] 11% Mar 
3812 40%) 39 4014] 3912 41%) 405 42 38%, 41%) 37 39 17,400| Air Reduction Ine....No par ir 4| 621gMar 8 4753 Dec| 100% Feb 
*1lg 13g] *1!g Ilo} *1!g lg] *1lg = lie lig 1lg} *1ig Ile 100| Air-way Elec Applianee No par 1 Apr 4 2 Mar 3 1 Dec| 10% Feb 
1053 11 912 10l2 95g 101g 91g 9% 81g Qlg 8%, 9%| 43,000) Alaska Juneau Min_..10 84 Apr29| 1653 Jan 2) 7 Jap 201gJune 
*lig Qlo] *1lg 212) *1!g 2 *lig 2 *llig 2 Co). \.E. beenale AP W Paper Co-..-.-- 0 par 2 Apr 22 4 Marl5 2% Dec 9 Aug 
lig 11g Ilg Lig lig 14 lig 1g 1 1lg 1 11g} 3,700 y Corp.-..---- No par 1 April 31g Jan 14 1lg Dee} 12% Feb 
17% 1% 2 2 214 2l4) #2 214) *1% 2 2 2 400 Pref A with $30 warr....100 15g Apr 27 7%, Jan 22 2 Dec| 50% Feb 
2 2 *17, «= 2!s] *17%g 0 2ig 2 2 *17% «= 21g) *1% = 2g 500 Pref A with $40 warr....100 15g Apr 15 613 Jan 22 1% Dec} 59 Feb 
#13, Qo} *13, Ql4] *1% 24) *1% 24) %1% 214) *1% 214) ------ Pref A without warr.... 1%, Apr 7 6144 Jan 15 1% Dec| 55'2 Feb 
e7 7%) *5 734) *5 7%) =*5 7%) *1 7%) *1 Wal sbteer Alesheny Steel Co....No par 74May 4| 138 Jan 7 10 Dec} 46% Feb 
* Bid and asked prices: no sale on this day. o Ex-Gividend and ex-rights. ¢ 60% stock dividend paid + Ex-dividend y Ex-tights 
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_arFroR SALES | DURING THE WEEK oF STOCKS NOT RECORDED IN THIS LIST, SEE SECOND PAGE PRECEDING. 
















































































































































































=s PER SHARE a end 
8STOC ‘or Year i 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | agen wrew Tour pene Pa, J. A Awe a ree feat 
Wednes Thursday Friday EXCHANGE. 
May 7. hae May 10. “May i.” Mayi2. | May 13. |e, Lowest Sighens a | =. 
share | $ share ||$ per share|$ per shar 
$ per share | $ per share | $ per share ‘$x per share | $ per share | $ ver share | Shares | Indus. & Miecell. yy A Par © Saas 4 8715 Mar 8 64 Dec) 182% Fe 
55'3 5714 55%| 541, 56%| 55's 56%3| 5212 55l2 52 5312) $4,600| Allied Chemical & Dye ~~ Serer ial ste *awrtrll tes Bel Ge ae 
"104 10514|*1054 108 ar iar 105% etl oe | epi ar 1.208) atts ‘Onaimers Mite .__No par] 5%May 12| 13% Jan 18 19!2 Doo) 42% Feb 
7. + oa oo ee Se ee a wo Portland Cement No par} 6 Apri9} 10 Jan1l Dec s Feb 
7 4h) fae soe] ioe tel ioe bel eae, ee ee ee mee 12 Jan25| 16%May 12|| 11% Decl 23 Mar 
5 5 1 7 : Amerada Corp---.-_--- No par 
15 15 | 14% 145s| 1512 16's] 15% 1612] 16 16 | 16% 1653| 2,000 4 May13| ig Jan16|; 5g Oct| 29% Feb 
*41o 434 +419 434) *415 4% 43, 434) 43, 4%) 4 412! 800} Amer Agrie Chem (Dei No = 81, May 12 1818 Tan 14 124 Dec| 62% Feb 
9g! 914 83, 8% 83, 8% 853 85g 84 9 814 8% 1,200) American Bank Note--.---- 33 Ane &| 47. Feb is 85 Decl 66% Feb 
#3412 37 | *3412 37 | *34% 37 | *3412 5 35 soy wa Uae = om © Dee, 4% Jan 
*l4 lglg Se ae om . 1 Apr29| 31g Jan12 11g Dec; 17% Jan 
ae a ee 7'4May 12} 151g Jan 15|| 13!3Dec| 38 Feb 
*8 8% 7% (7% 8 8 712 53 May 5| 90 Feb18 71 Dec) 124% Mar 
“54 61%) *53,  G1%| *53l2 61%) 53l2 35%May 4| 73% Mar 8|| 68's Dec| 129% Mar 
39% 42 | 3914 414) 3953 4114) 39% 100 May 5| 129 Mari4|) 115 Dec! 15213 Apr 
"Tom Bt] "55 BM] 5% BM 5% On Apr s| 30%Mar 0|| 20% Dec| 86 Mar 
* 5 54 é « ‘ « i ar 
22° 22°] 21% 21%] #23" 24%! 21% 7th Apr22| 6° Jauis|| 8 Decl 43% Feb 
*17g 2i2] *2 Zio} *2 Zio] *2Ig , 25% Aprl2| 37%gMar 8 30% Dec 43>3 Mar 
oe) ue am el ae 8 a et ae | Amer Colortype Co....No par, 3izMay 2) 6 Jan13|/ 6& Oct! 21% Feb 
sat, tad Citar = aah oe i a . 22|| 5 Oct| 14's Feb 
. 3 5 1 3, 3, Am Comm’! Alcohol. ..No par -” Jan29;' 11 Mar 
eit 3" ite 3” ty 2 +11, 2 ; ay 2 “itt 2" Bane: Amer Encaustic age par at ry a ite - A 7 a a 
7 os on 0 3: 31 “3M Bie -_ 3g 3 fe 3 300 reed Biers toon. Be par 2% Apr 8) Ole = = os” one _* Feb 
314 Ble 31g 3ig o2 32 . : ; r ; { 4 © par 8 Apr 6 383 Jan Mar 
*11 12 12:=.12 (6 | 702: > 12% 124) 12 1212) 1,100) Preterred..---.-...- ig Jani4|| 10 Dec} 79's Feb 
ile Bal Sto Stl St Bil °6% Otel 6 BRL Bie BG S'peel ae eomemed. a-sone oF eT i Geel 16 Deel 66° me 
*9lo Alle *9lo llle 11 1l *1014 13 *93%, 13 1012 10% 600 eara aco 10 3% Apr 14, 6 Febi7 4 Dec 10%. Jan 
+4 4%| 414 41g] 94 434| #4 4%4| *4 4%) 4 412 500; Am ee cane as ae i1g Apr30| 2g Jan 7 1 Sept 8 
+] 1%) *1 1%) *1 1% = 1% 5 13] obs a “gee Amer Hide & or... 4’73May 3) 12 Jan 6 7'3 Dec 2 Aor 
#53, 91 *53, 7 *6 614 4 4 2 4 5 04 cena ~ cra ager” ar alah" Sg . 1%3g3Mar 9 387 Oct! 64 Mar 
383, 303% 387, 387%] *381g o a 30's = nd = — 2.000 rood ~_ ab eammncicns “4 4 : oh all 10% Oct 3% Feb 
*1612 17}2 17 17 17 8 2 4 A ’ mericaD 3 Corp. ..No par 4 May 13 Sig Feb 19) 56 Dee e 
4! 47 4! 412 Alp 45g 4ig 45g 41g 4l,4 4 4\4) 4,200) Amer Interna’ D.-- ig Dec 1'g Jan 
~ a «Aes a ith] ua ots tle 35] te ta] 300] Am L FrancoeFoamite.Wo par} 4 Jan 6) Me Jan S| 1's Bes| 15 Jay 
#13, 21 *13, Zig} *1% Ig 4 8 vt 8 2 4 OU, | ETOIETOU.~-.-0-.-o-<--- t p 18) 5 Dec 
5 5's 5 5% ee Ps oni 4 enn ses onas Sts -— a Locemative. ¥o per 30% 2c 3 “as Mar 7 291g Dec cottae 
*32 3312] 311g 32 | *31%4 3512 4 2 4 3512 4 90'2| 300) Preferred-----...-.-.-. a 1 141} 16 Oct Mar 
1 MA gi] edsie as) Soom Lau] “16 1g) 128 128] 900] amor Maen & Bay saw Wo per] LMstay 15) ad Yang] 16)’ Gel] Mae 
nw mn eo On oe oe a 2g 21s! 2,700] Amer Metal CoLtd-..Nopar| 2% Apri2| 6% Jan Ll 4’ Dec! 23% Feb 
3 3: 212 5g 2 2i2 2 2 , gee es lg Jan 14 1 2 
“10° a" 10° 14°) 980. 14 PM 1 on: a hom, ae; o% Dp sary ee page  : 2 we i ae 1 Oetl 30% Jan 
“Sig 9 | 8 B%i 8 By! Big 8%! 7% 81g) Zig 75! 17,800! Am Power & Light.-.-No par} 6'4 Apr 5| 16% Jan13|) 11% Decl 64% Feb 
a5 39 | *35% 39 | 35% 35%! 3412 354) 34 34 | 34 34 | 1,000) Preferred.........-. No par| 31 Mar 31 58 jan 1¢ 4412 Dec) 102 naee 
29 29 | 2914 294) 2712 254] 26% 20%) 26 26 | 26 26 | 1,000 $6 Preferred -------Nepar| 24% Apr 2) 40m Janié|/ -. —- is ia 
ween wwnn| wwe --- =] --2- ----| ---- ----| ---- ----| ---- ----| ------ ian’. ““4igMay 13| ‘Big Jan 8 5 Dec) 21's Mar 
Aig 412] 4g 4%! «43g 4p] 48g 41g] = 4g Sly) ~—S41gS 4p 15,000 Amertean Republin. “sy 7 re 29| 4 Febi19 114 Dec| 12% Feb 
"5s Gial “Sig “6'| Sin“ Bial “Ste "Bul “Bic "Ge! ““Big “Bicl “7.100| Atpeions eine BAM 3s] GIMay 61 13 Mar Sil ea Decl Site Few 
5% «614; Sle 6 5l2 57s] 5g 4 ; 7 oe = tee = oun Hatele “No par| 14%4May 13| 22914 Mar 7 19144 Dec} 66 Feb 
Twas Mr a et ae a ey 400] Amer Seating vte.-..-Nopar| 1, May 2| 21s Jan2i|/ 1% Decl 9, Feb 
*] lle] *1 lle 4 m_..No lg Apr 22 lg Jan 6 
sis 17] 17° 17'| a5i 215i] #15 17°) #1514 17°] #1518 17°] — °96| Amor Shipbuilding now-Nopar| 14° Apr i3| 251% Jani4|| 20° Oct| 42" Jap 
ae nd oy te oe el ee al ee ee Oe Smelting & Retg_No par| Tle Apr i4| 1853 Jan 2|| 17% Dec| 581 Feb 
Sela ola ain oi’ wilt «toe ~_--100| 44 May 5| 85 Jan20|| 75 Dec| 138l3Mar 
45 45) 45 45 '| 45° 45 | "45 50 | 945 50, | £45) 50. 400 Pe ee 100| 224 May 6| 65 Febi9\| 48 Decl 102% Mar 
cbite' Se Lee go Lene $0 lente we lee’ a ae ee ae foan Sout “7_26| “2812May 13| 34% Mar 3|\| 28 Oct| 42% Mar 
*285g 30 | *29 30 | *29%, 30 29g 30 “9 30, 2812 um 600 American Snuff._......-- el an’ den tal ‘coknier sali GFm tes 110% Suly 
* 98 *95 98 *95 98 9 2 8 See. 5 Oo cere waresens L 14 Nov z Fe 
rene ate| Tete SR] MEL IR] URL IR] TRL DN) ED ATS) 11°) amen Sotvents & Given 6 par] "%y Web 1s) ta Jan t4)) “7A Now 11% Feb 
ete> Swen eees cose! oes awwnl secs secnl tee coset core sree concen] . 5 iEmeED ~cennoceta . 13 814 Jan 21 5 Dec . 
414 433) 43%, 48) 45 oe Ale atl. 41g tl. 4 = 2,400 Reger Sees VERNONES...e Se a oo : -* wep isi| 68 Des 13 Feb 
Meo Cees Ce 6 ---- © ---- "Sa" pete Gss! pee mea 30'gMay 3| 36%Mar 3 33 
31% 32 | 32 32 | 31l2 31%] *31 31%) 31 31 | 31 31 1,500 american Stores... .- No -~ + —_ | oc ceal oe pe 
*1714 1912] *1714 1912] *1712 1912] 18 18%4| *16% 19 | 18 18 400) Amer Sugar Refining. -- -- 60 Apr 7| 88g Jan13|| 841g Dec| 1081s Mar 
C6 6g] 66%s 661g) Obie 662 oa7 ." “Sa ty oor 7." ps Am 5 conaans Sebeate bacco_- No par 2% Apr 29 6 Jan 7 31g Dec| 1li'g Feb 
*2% 4 “2% 4 a 8 4 gf fF pw cnnee -- cont eal 
512 9712'198,500| Amer Telep & Teleg-_----- O5igMay 4| 137% Feb 19 113! Deo 201% 
Se 10S | OS 101g) Seis WOl gl 90%. 10) | ST's OMe! 06s a Se ee ee eae 4 863, Mar 9|| 601g Dec| 128% Apr 
66 67 | 67 67 | *6514 6612} 66 67 | 65 65%] 6114 6312| 2, _—* Bnew wi..25| 634May 4| 89% Mar 8|| 64 Dec| 132% Apr 
6814 70 6812 69%! 26714 69 6712 6934) 66 8 6412 6614) 22,400 mamon class “j00| 99 Apr 13] 11013 Jan 21 96 Dec} 132 May 
*101%4 103, | 10212 102%) 103, 103 | 10344 104 | 104 10414) 103% 10312) 1,400] | Preferred-------.-----100| 99 Aprl9| 25 Jan25|| 19 Dec| 105 Jan 
*5lg Q7%g| *512 9%| *5io 9 *5lo 7 a" oan 97 rE American Type Foun -- 16 May 3| 70 Jan 8 72 Dec i = 
*16 21 16 16 *16 18 *16 BETOG- ~~ .~ ~~~ ---- ~~ 1 li 341 Mar 8 23'g Dec 80% e 
2012 21%] 201s 20%] 20 20 | 20 20%] 191g 197%] 1812 191g) 5,400 am Water Wks & Eleo. oe oe =e red 31 Mar &|| 21% Dec| 80% Feb 
*18%4 22 *1814 22 *1814 22 *1814 4 a 19% Ye 5 + --"i00 Com vo' 50 Apr 16 75 Jan 15 6413 Dec . _ ~~ 
*50% 60 | *47 60 | *47 60 | *50 pref pdopemnas tes 1 Feb 25 253 Dec 3 Jap 
wa (Biel 242i] 224 Biel wz Be] $2 Dial 22 Biel 200 Atreforred. nn ---- 8? oo] iste Jan 4| S0%Mar 7|| 16% Decl 40 July 
ey Gree a Gy a me aL ae ul “on “a “inl gn Cee) ae el Se et gebe fe 
*1 3 *14 4 4 2 4 2 13 5 Apr 6 Dec 
#215 Blo} *21g Big] *21g Bio] *21g Blo] *2le 31s! *21g 31g ______ Pusuwes ee. - mt = 4 4 9 21s Dec 8% Feb 
aa ssul se tal a tak ae” 43.) Ge telen el See 25| 141g Apr12| 23 Jan18|| 1913 Dec| 45's Aus 
#1712 1812] 1712 1712| *17  18le 17 17 15 1512! *15 177%! 1,000 da Copper Mining..50| 412 Apr 8| 12% Jan 14 914 Dec| 43% Feb 
oe a ot 5° 51 an ose ai git die che Anaconda Wire & Cable No par 3 April; 9 Febil B Bae + ws 
*3lo 434) *3lo 5 2 2 2 2 2, * 92 12) ------ ‘Andher Ce No par 5i44May 2| 171gMar 2 pt 
9 9 *77g Sle 773 «=773| *77g «9 *75g Biz) 753 758 400; Anchor Cap--....---- 2° A 2 4% Jan 8 4 Dec| 1915 Feb 
Andes Copper Mining..No par pr 
214 24) *2 234! *2 234) *1% 2%) *2 234 *2 2% 100 Midhd Ne par 7 Apri8| 12. Feb16 8 May| 18 Feb 
% 8%! *8% 9%! 8% 8%) 8% 8%) *87% 10 8% _87s| 1,300| Archer Daniels - 1 Mar 9|| 30 Oct) 72 Jap 
sits Blip) 31 31 | 2812 28i2| 27% 28i2| 2712 30 271g 2712, 1,000 armour & Co (Del) pret. .-100 er - a _ > % Deel Ge Sen 
a4 ~ % _ *s 33 78 ‘8 78) 3 ‘. oars = ¢ ae ee lg Jan 7 1lg Mar 10 lg Oct 2% Jan 
lg 12 *1o 53 lg 1g ; iy ao has - an 2 a - not 512May 6| 144 Mar 9 5ig Dec «7 j= 
*6 63, 6 6 5% «6 5le 4 | a oer eenergree= 3 3 Feb 1 15g Dec u 
1ig Lig *llg 2 71%, 3 *1% «2 *14 2 *1lg 2 300 Soe aenee Carp. 9 de Aw 191 5% Apr 4 4 Oct| 10% Feb 
"ces San aim fol al a el Pe -""300| Associated Apparel ind_Nopar| 1. Apr2il 2% Jan 7 14 Dec| 287% Feb 
*1lg 1%] *1lg Alo] *11g Ile! *1lg Aly) *1ig 14 llg 1! No par 3%3May 11 8l4 Jan 15 5% Dec) 29% Mar 
*35g 4 31g 35g Big Ble) 34g 33g) 35g 35g} 312 312} 2,400) Assoc Dry Goods_.-.-. 25 9% Jan 2 8% Dec| 81 Feb 
*84 25 | *8 25 | *8 25 | #84 25 | *8l4 25 | *8l4 25 10ig Jan22|/| 10 Dec} 39 Jan 
*6lo 11 *6lo 11 *6le ll *6le 1llg *6i2g 12 *6l2 12 1513 Jap 27 15 Dec 631g Jan 
sou Hal ina Ht | iu Hel ite | ite Hel ioe ih uss 7) Pee aoe 
10% 11%} 1012 11 | 10% 11%! 11tg 8 8 8 ‘eMay 12| 251 Feb 2|| 18 Dec 
9% 934] *95g 10 97% 10 | *953 1014) 9g 9%) *9 104) 1,100] Atias Powder. ......-. mo geod, 7 Jan13|| 774 Dec| 90% Jap 
*56 5612] 5612 5612] 56 56 | *55% 5612] 55l2 55%) *55%4 56 240 Corp_----. No par| 45 Apri2| 5% Feb 18 a's Des ose ve 
wae “esnl csee comel esse conch wsee qccel wees cone] ese coon] cocese| Bene eee we Derore May 4| 151% Jani4|| 84s a Apr 
S52 39, | B54 37%) 3512 B7l2| 36's 38!4) 33% 3612] 3214 33%) 89,000 Auburn Automebtis...We = 7. Fo 19 Jan 12 IgSept} 214 Mar 
5g yl 5g] 5g] 5g yl Hg 5g | wares sd Breconere No par 14 Apr 1 7g, Jan 8 1g Dec 212 July 
lg yl lg] Hg ‘ on 1‘ oi — on hy anaasdabe ———_ 50 %Mar30| 2 Janll H Dec e. a 
1, 1 *1p 1 *lo 2 2 fee Surges) | Seer ener news 2te Feb 23 Big Jan 2 Dec 8 Mar 
25g 25g] 25g 25g] «95g 25g] 95g 5g] «0g Dg 25% 25s) 4.700 avention pag? A on Su Aor S| Ss San 16 4%: Dec| 27% Mar 
ee 1s ee inlaid wie il ie ne) ne | eS ~7_--100| 10%, Apr13| 281g Jani5|| 15 Dec| 104613 Mar 
*13% 15 | *13% 15 | *14 15 | *14 15 13% 13%) 125g 13% Semberesr () & Go pret__100 27453May 13| 99 Feb 25 85 Dec} 107 Feb 
% a A 4 % %, " % te a 7 a ke - Barker Brothers No par lg Apr 9 2% Jan 4 m~ a +» I -= 
% «6lgl | (9% 4) 4% 4 a PF Ee TE Pe we hy ee ng the 3% Aprli| 5% Jan14 a Fe 
4 433 4 4\4 ot 414 _4'8 4\4 aI au oby a 6,400 woherngr pe me S20 3 bee 3| 18 Feb 1 . a = fe 
re “ 2 Bw! . : , we 1st preferred.....-..... 100} 38 Apri2| 59 Jan 7 60 Dec} 90 Mar 
Ss Si 2) @ 2) 0 @ we 8 ee 1.500! Basie Canc... 50| 21g Aprll| 431g Jani4|| 387 Oct} 81 Mar 
223%, 22%] 2212 2219] 221g 225g) 22% 22%, 2214 2219} 22 221g! 1,5 -- joo| 72° April} 95. Jani8|\| 90 Decl 111 Mar 
75 75 | *74 76 | *74 76 | *74 75 |.*741g 75 | *74% 75, | 100 Prefered Packing Go. 30] 36% Auri3| 44%\ari4i| Sfl¥e Ocsl 68 Ape 
*37 40 *37 40 *37 39 *37 40 *37 39 3812 be 100 —— Hem’ Co Ne ver 2% Jan 4 4% Feb 25 1&June 6lg Aug 
*3l4 3le *31 Ble *3l4 3le 31 Ble 314 314 314 314 1,000 ans ee way - = 59 Feb 25 62% Jan 18 547% Dec 80% Jan 
“ae an “Toad “onl “at el ES SS) Oe No par} $% May 13| 18% Jan 14 13% Oct] 3512 Feb 
65g = 71g 653 7 612 6% ‘ 4 8 2 ae, ee Se an some SigMay 13| 24% Feb 19 Dec Mar 
1212 14 | 1212 1253 914 1233} 9 91o| Sle 8%! 84 82 13,900 ae Ss aay 5| 24% Febio|| 17% Decl 70% Feb 
135g 1414) 13% 141g} 1314 137] 13%4 135s] 1253 1314] 1212 13 16,300 — jens 31 May 6| 74 Jan 9|| 60 Dec| 123% Mar 
oy dy FO oir it ad > alg Or Re Hy tal fe = meses ""Ne par| 44May 6| 8% Jan14|| 6 Dec| 329 Feb 
ae ia) sen us) ae unt oe an) cok an] one as) | Eee tes eee) 16° Bol ue wel wb oad @ me 
soit 2g. | cate 3.) note 13, ) woe 12] oot 12, | oo 22, | ------| Bigoming io, Moras] St San'*|| 75, Bec $5. san 
*50 6112] *50 612] *50 6112] *5 2 2 corsne| | SC UOMTOT. ~2---- on onan = 1) 4) 22% Jan14|| s15% Dec ug 
7g 8 | 6% 8 ete a: a ae eet ton Bona drums & _—_ par 2 ‘May 9 Sit Mar | @, Se eee oe 
*42 45 | 42 42 | *41 ~~ 5ile 2 ee leMay 13 Dec 
#lg 4 *1g \y *1g \4 *1g \4 ¥1g \y 1g Ig 100 —~Y Fisheries. ...... No fo Fed 11 1% Jan 5 11g Dec 17% Feb 
*lg Sel Hp gl Mtg a ad. ame Tee ee ee pouwnges — 26% Apr26| 43!sMar 9|| 385g Dee| 7613 Mar 
2913 3033] 2853 29%) 2914 30%] 30's 31 | 2913 30%4| 727% 28%4| 24,500 ny Sn ty edamame 10| 4%sMay 13| 1253Mar 5|\| @ Dec| 80% Feb 
ry 5% *5%e 5% Sie 5’ ay 5% >) os 3S = paste: Botany Cons Millis class A_-50 \4 Apr 26 1lg Mar H ee one, 
*14 | | | id M 4 4 eee fees oe ee > d 13] 11% Mar 
64 64) 6s 6lslh 6 Gl Sle 5%| 5 Biel 4% 10,200] Briggs Manufacturing.Ne par} 4%May % 
* Bid and asked prices: no sales on this day. z Ex-dividend. y Ex-rights. 
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New York Stock Record—Continued—Page 3 3599 
ty” FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE THIRD PAGE PRECEDING 
E. ARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS Pah y oy ng as roy Prevtows 
for NEW YORK STOCK On basts of 100-share lots Year 1931 
Saturday Monday Wednesday | Thursday Friday the EXCHANGE 
May 7. May 9. May 10. 10. | May il. 1 | May 12. | May 13. | Week. Lowest Highest Lowest Highest 
$ per share | $ per share | $ ver share | $ per share | $ per share | $ > share | Shares | Indus. - Miscell. (Con.) Par per share | $ per share ||$ per share|$ per share 
*5 Ti) *5 Tig) *5 712} 6 6 *5ig 712) 51g Sle B & Stratton_____ No par 5igMay 13] 101g Jan 14 8 Sept; 241g Mar 
ee. Soe Ip 9% le]. “ie tg gil 9 Scie Brockway Mot Truck__No par Maril| 1 Jan23 % Dec| 51g Mar 
*lig 134) *1lig 13%) *112 1%] *1ig 1% *1lg 18%) *11g 133{ ___ 7% preferred.........- 11g Apr 22 57g Jan 9 2lg Oct; 26 Feb 
*72 7312} *71 3=73 | *71i2g 73 73 7312) 70 72 | 6812 68% 800 Brooklyn | Union Gas.._.Ne par} 65 Apri 8912 Mar 8 7233 Dec} 12933 Mar 
ae i= oe 28 29 | *28 2910} 29 29 2812 29 | *28 29 1,500} Brown Shoe Co__.-_.-- No par} 25 Apr29| 36 Febi15 32% Jan) 4513 July 
*Ilp 2'gf *1lp 21g] *1lg Qig] *15g 2lgi *45g Qigi *15g Qig) ______ Bruns-Balke-Collender_No par 13g Apr 14 : Mar 2 21g Dec} 15 Feb 
2% 627g) *2%q 27g *2%q 8 2% 27%] «2% 2%) #253 8 100) Bucyrus-Erie Co 10; 2igMay 3 Jan 9|| 3% Dec} 20% Feb 
*43g Alg| 41g 47) *414 434) *414 484) #414 419! #414 43 400}. Preferred__...._- 4 May 6 Big Mar 7 433 Dec| 34% Feb 
*45 60 *45 60 *45 60 493, 50 4913 50 50 50 | 80 7% preferred. 49l1sMayi2| 75 Feb 4 75 Dec; 114 ‘Apr 
1 1 aac Bape ms 2 1 lig} *] 1l4} *1 1lg 300| Budd (E G) Mfg lg Apr 9 2% Jan 14 lig Dec 553 Feb 
15; 2 *1l5g 2 *15g 2 *15g 2 15g 15g 15g 15g! 400| Budd Wheel_. llg Apr 7 419 Jan 14 253 Dec 13. Feb 
<i See, 7%. 3 21g Qin} *15g 3 *15, 3 | *15g3 3 | 100} Bulova Watch 1lg Apr 11 31g Jan 26 3l4 Dec} 15% Jan 
314 3l4 3 3 *3 333 3 3 212-234! 21g 212) 1,900) Bullard Co... ..... 2igMay 5 75g Mar 7 35g Dec 23 «=Feb 
Zig 7lol «= *71g78q Zig = Tie 7lg «Tile 733 = 712) 74 72] 1,000} Burroughs Add Mach__Ne par 6% Apr 8| 13 Mar 7 10 Oct 3214 Feb 
81g 853} *714 9 *812 9 83g 88 773 «677g 7 700; Bush Terminal__.___. @ par 7 Apr25| 21%Mar 9 15%3 Dec} 31 Feb 
28 28 25 2612! *2512 45 25 2512] 231g 241g! 20 24 530; Debenture___._...._____ 100} 20 May13|} 65 Mar 9 49 Dec! 104 Jan 
*25 59 *25 59 *25 59 *25 59 *25 56 *25 ae ee ee Bush Term 1 Bldgs pref_...100| 59 May 3) 85 Jan 7 85 Dec} 113 Mar 
34 34! *34 7g 3% % *34 7g #34 7g *34 7g 200; Butte & Superior ope | bs Jan 8 % Mar 8 %4May 1% Feb 
*lo 5g #12 3% *lp 5gl  #1g 5g *12 5g ¥12 WS wi.see Butte Copper & Zine____... lg Apr 5 1% Janl4 1 Dec 2% July 
21 21 21g 3 *21g 3 *21g 3 *21g 3 *21e 3 100| Butterick Co......... 2%g3May 6 Mar 3 Dec; 2053 Feb 
91 9% 87g 87 8%, 8% 8% 8% 814 8% 8 84] 3,200| Byers & Co (A MD 27 "No par 71g Apr12} 19 Feb19 10% Dec 69%, Feb 
*35\4 49 *3514 40 *35l4 *3514 40 *3514 40 40 40 et Ree Rincnscacémamns 40 May 2) 61 Marl 68 Oct! 106%, Feb 
*57g «6 *57g «6 5% = 78 553) *5ig 614] *5lo 614 400| California Packing.._..Ne par 544May 4) 11% Feb13 8 Dee Feb 
*14 3g ¥14 33 *14 3g *14 3g *14 3g ly ly 100} Callahan Zinc-Lead_____._- 10 lg Feb 9 1g Jan 15 \ Oct 183 Mar 
band aint bee. snes cane pag mecnt amah wkd oath bale eee Calumet & Arizona Mining.20} -...-.-- Seasl« “citi en inaeah taal #21 Oct} 43%; Mar 
21g 2ig 2 23g 214 24 21g Zig Zig -2lg} =*2 21g 800; Calumet & Hecla__......_- 2 Mar30 4 Jani3 3 Dee 118g Feb 
*Zlo 6 *3lo 4 *3lo 4 *35g 4 *Zlg =3%gi *3lg 37%] ..---- Campbell W & C Fdy__Ne par 31g Apr 13 7ig Jan 7 5% Dec 165g Mar 
*8 814 814 S84] *7% 8 7% «68 73, «73% 714 712} 1,200| Canada Dry Ginger Ale No par 63%, Apr 6) 131g Jan 14 103g Dec; 45 June 
*15'14 1814) *15 1814} *15'14 16 *1514 15le} *15 1512} 15 15 200; Cannon Mills___...... Ne par 15 Mayi13} 20 Mar2i 17 +1Jan 25 Mar 
32 4 4 4 4 4 4 414 4+ 4 *4 434; 1,900) Capital — ol A__No par 21g Apr 8 61g Feb 19 41g Dec 16 Feb 
*25 27 27 27 2912 30 2812 2812] 28 28 *25 277s} 1,300 Preferred A_..........--. 20! Apr 8; 30 May 10 Dec Feb 
2214 231g} 22 231g} 2253 2334] 233%, 243) 21 231g} 2053 22 | 59,200) Case (J I) Oo BA EEA TE 19\gMay 4| 43% Jan 18 8314 Oct] 1311, Feb 
' *40 41 *40 41 41 41 40 41 37 40 eteee baie 130 Preferred certificates_...100| 37 May12| 75 Jan12 116 Mar 
*6 612 612 654] *6l2 65s 612 6le 614 614) 263, 63 800} Caterpillar Tractor....No par 5%May 4 15 Jan18s 1044 Dec} 6213 Feb 
*2 314} *2 314} #2 Gee, | a eR Cavanagh-Dobbs a par llg Jan 7 4 Febli Ig Dec 4 Feb 
*8lo 15 *8lo 15 *8lo 15 *8lo 15 oa” + ste A “eaeaatiae Preferred 100 qe Jan12| 22% Feb11 5%g Dec 26 Mar 
214 3 *2 2%) *214 3 314 34 21g 21g) + *214 214 Apr 29 5 Jani4 25s Dec 16 Feb 
*11g lo} #114 lof *11g Llo} *11g~ Ile 11g 1%] «*Fi1lg 14 Apr 15 3%3 Jan 18 21g Dec 14%, Mar 
*1 114; *1 144) *1 1144} *1 14} *1 lly 1 ~ 1 Feb 8 214 Feb 29 15g Dee 13% Mar 
*3lp 4 Ble 312) *3le 6 31g Ble|/*#_ ee ae ae 5 erred 3le Apr 6 7\2 Mar 15 733 Dec| 3734 Mar 
9 9 8% 9 9 9 9 9 9 9 *83, 912! 1,500) Central Aguirre Asso.._No oa 8%May 9| 121g Jan 4 ll Dee 25% July 
*33, 41o' 33%, 41g! *33, 4le 23, 3% 33, 43%! *Zig Ale 200! Century Ribbon Mills.No par 3% May 11 644 Jan 9 212 Jap 814 Sept 
7g 80 80 84 *72 86 *72 86 *72 86 *72 86 70 ee SEED oe Or 100| 70 Mari6; 85 Jan23 50 May 90 Sept 
yo 7 612 6% 612 658 653 7 612 6. 6 612; 4,600) Cerro de Pasco Copper_No par 5ig Apr 8| 215 Janl4 97, Sept 301s — 
*1%, 2 *1%, 2 *1%, 2 1% 1%] *1% 2 | 13%, 1% 200| Certain-Teed Producte._Ne par lig Apr 18 33, Feb 17 Jan 714 Mar 
*6 9iol *6 91g! *6 9lo) *6 Ole} *6 912) *6 OF i ciase 7% preferred........-- 00 814 Apr25| 1513 Feb 23 aa Jan} 35 os 
1914 1914] 1814 1914] 1812 1812] 1814 1812} 18 1812) 181g 18%! 2,200| City Ice & Fuel..._... Ne par; 15 Apri3| 281, Febig 25t2 Dec} 37% Fe 
61 61 61 61 *55le 61 *59 61 55% 55%! 58 58 200 PR onginanncdios 00; 55 Aprl3) 68 Jan 5 631g te + A oo 
*4 4\4 4 4 *33, #4 *3%, 4 *3%, 4 *33, #4 1,500} Checker Cab---.....--. No ‘ Apr 27 7 Jani4 } eae oa oan 
91g «978 9 9 83%, 914 9 93g 8leg 9 8 83g} 4,200 peake Corp.....-. No par 6le Apri2| 2053 Jan 14 1 ‘8 ec 1H A 
*2 214 1% 2 214 214] *1% Qle} *11g Qig llg Ile 400 ee Pneumat Tool. ae = llgMay 13 6% Jan 22 31g Oct 8 pee 
*27g 37g Blo 31a} «= Big Big] #28 «4 *3 4 *3 4 200| _Preferred_......----- 2%gMay 6) 117% a by 63, eer 4 — 
*9lo 10 *9lo 10 Mig QDlo} *9 10 *9 10 9 g 30 Chicago Ye Yellow Gab. Ne pea 9 <Apri2) 14 aril 8 Sep iat Mar 
*Glo Zig! *6l2 8 *6 8 *6 8 To Ti 26 Per iccecs Chickasha Cotton Otl_._.. 10 Ste = 5 Pte dn a a ed Hn oe 
8 Mayi13) 15% Janié¢4 11% Oct 2534 Mar 
3, Apr 14 21g Jan 14/|. lg Dec 43, Feb 
5lgMay 5 8% Jan 7 81g Dec; 227, Mar 
10 Apri4| 22 Mar § 15 Dec 341g Feb 
95 Jan 5| 96 Febi15 Dec} 105 July 
88!14May 4) 120 Mar 8 971g Oct} 170 Feb 
5 1 Clase A 45igsMay 9 - yd = + oS ph 
21% 22 21lg 211! 21 21 2014 20%! 1612 20 1312 1614] 21,200 Cdiante-Painalive Pest io ue 131gMay 13 llg Mar ec 2 Mar 
om 4 89 *82 4 89 ‘ *32 85's] 82 82 *79lo 82 80 80 3 6% preferred -.......-- 100 7 Apr i: 3 = . = aes Be 
514 5lgi #41g 51g] «#438405 Igl *41g 54! #41Qg 5 41g Ale yrs pare & Aikman. .... Neo par 4loMay 13 3 Mar 2 Dec 2 
7 68 Dec 95 Aug 
* 801g} *70 80! 70 70 *70 71 70 70 68 69 800! Non-voting preferred_..100| 68 Mayi3; 80 Marl 
Om 11 ' *93, 11 : *9%, 11 *9% 11 *93, 11 a: ,. On a ree: | Colonial Beacon Oil Co.No par A Jan Hi 1l = * Torus a 
Sty tt ee SS oe aS ee ee eel. Sat aed gael cee te eeciees| we 6 Gea th a bel see 
ag, thal Toe Age ee aad ag age! ase teh ee 1g,| 25s Souter ene cne del ‘wage g| fathar al] fia Bel ‘amu 
81g 833) 773 814) 7% 8%, 8 8 8 4 8 $ ea 6|| 721g Dec| 10913 Mar 
* 3, *53) 2 *53% 60 *52l2 60 53le 53le Preferred series A...... 100; 40 Apr 8| 79 Janl 1g Dec 2 
vo ”" raed a = sl oes a eaiak Pasty UE Se ey ye a ** | Columbia —— beucdel wakiégnd s<F aueecaue at i itt ton 
"gi, “Gal 6 Gul 6 "Gtel 6 ~G@tal BM  Gtel Sig 6%, 4,800 Commercial Credit---..¥6 bar 4%3May 5| 11 Mar 5 . 2314 Feb 
we: ae: Shee -- s| 19 20101 #10 20- iv May 5| 26%4Mar 7|| 191g Dec| 35% Feb 
--- 21lgi#_... 2112)... 2012] *10 2012' *10 2012) *10 20 | ------| Clase A_...........-.-- 25} 15 Maylil 20% Jan 22 15 Oct| 241g July 
*15l2 16 15% 1573] 151g 1512} 15 15 | *14 15 | *1312g 15 150, Preferred B ocweneccenne ieol 47 yd 8| 68% Mar 14 63 Dec| 93 8x! 
*50l2 55 | 4912 50%! 50 50 | *50 55 | *50 5il2| *50 55 420' 634% ist preferred_.... 13qMay 6| 277%Mar 8|| 15tGept| 34 Mar 
15 15 14% 15 14% 15 15 1544} 15 15 1412 1412 3,300, Comm Invest Trust._..No par pod ‘ 77° Mar 2 60 Dec 00 Jap 
#6410 661g] #6412 661g| *6412 6613| 6412 6412] 64 64 | *63 66) 200; Conv preferred ----.- a s a 3] 96 Maril 94 Decl 106 Aug 
90 90 | *90 98 | *90 98 | *90 98 | 89 91 | 89 89 640| 644% lst preferred____- 1 o Mer 3 os seers Se a 
6g 612 5% 6 lg 6 6 5% 618 5% «57g 553 573} 9,100' Commercial Solventse..Ne par oe rod 3 +3 ~B 3’ Del i3- Fe 
25g 2% 25g 2% 25g 234 25g 28% 21g 234 21g 253) 30,260; Commonw’ith & Sou...Ne par a + oe 7 on ani a@ Dali Mar 
S £it ois {3 36" 3 *6 iB” + i3 3.400) Conds Nast Publica’ hy ad 7 ave 14| 10° Jan 6|| 10 Dec| 3414 Feb 
* 13 * 13 *6 : Bi @  i3 | 46 “St... 
3 8 Sig 81g & 814) *8 814 8 81g 77g 773} 1,500 Congoleum-Nairn Inc..No par py is "be a = on = as Aus 
- Oe esd 7 = o a: 4 7.3 sot| Geniemteien Cees. o oa 8 May 12| 2412 Jan 8 20 Sept) 37%June 
~~ Sa S S e S lm sole ek £00| Congemaates orer----Ne Pel 33 May13| @0 Mar 7|| 42 Dec| 73 Mar 
36036 360-336 360 36 35 3512! 35 35 33 33 100' Prior preferred .......-- y ne. ee art Gib ees, 
6 : ip 2éA aD 
2 2 *2 253] *2 25g} 21g 21g) #2 2%) *2 2%4| 200| Consol Film Indus = - 4 = - in Fa 7a Oct| 18% Feb 
or soit sole ait re, si’ 50° sie apse Sols Pine agro 121 500| Consol Gas N Y)_---- Ne par| 47 May 13| 68%Mar 8|| 657% Dec| 100%: Mar 
50le 4 8 2) 2204 © oe ee D 7 u 
8414 8453] 85 8514] 8712 88 | 87% 8712) 8553 8553) 8412 85 | 2,100 Pretewe len ogen nae ae pod oss Aor a a —_— A. ies De on. od 
6 6%3| *6'3 633} 614 612) 614 653} 6 614 6 653! 1,800) Consol Lau Os Agee 4 Moras % Jan 20 Jan 1 Mar 
ye Se mg al ot aah ek. aul See 8<No bar 1 Apr 7| 215 Feb 19 % Dec| 81g Jap 
*] lig} *1 lig} *1 1lg 1 . $78 ‘" *7% lis ss — 4 we dh vot..No par May 3} 1% Jan 18 is Dec =” Son 
*1 1 *14 1 33 #14 4 4 4; 200] Clase B voting-..... ~ b 
31g Bla] *31q 3% #312 3%4| «Bp Bly B%q_CB 7 4 4 800| Continental Bax ¢l A=No pa| 8 May 4) 7 smd 6a De 88 re 
aziz 337 32° 32° sii gir. 32° 32” gait 33° 33° 334) 1 700 ear cnrowsen seni 100] 284 Apr12| 47%Mar 5|| 40 Sept 778 Feb 
2, Mind Bee Sead gs) Mee 2a Bae HH, 2] 18s Com anced Mia-no bes, ape'a| cewMessi|| “aa Bel en ven 
*3! 35 *3% 3 *33g 35g 1g o'2 2 rm - 1 1% Feb 
1014 108 ioe “a 10%, 114) 11 1112} 11g 1112) 107% 111g] 6,600 Comttnentnt — ale wo yd ¢ . fa | eH as 
*7g «(1 *7g 1 ™ 1 %g "8 73 7g 73 «1 500} Continenta otors.-- No al 41eMay 5| 7 Mar 8 5 June} 12 Feb 
47 54 47, 5}8 5 514 5 5l4 5g 54 51g . 51g) 15,600) Continental Otl_-.---- we par tus 4 tee 8 4 Dec| 13 Feb 
le 5g *14 *14 3g 14 \4 \4 \4 14 14; 2,600) Continental og te 15 2015 Apr 12| 473,Mar 8 3614 Oct; 86% Feb 
35 35%] 341g 3514] 34%, 36 35%g 36's) 34 3512) 33 34 | 14,400) Corn Produc mS--- <= 104 8 Avr 14| 1291, Jan1i|| 118° Dec| 152%3 Aprh 
*110 112 111 112 |*111 115 |*111 115 *111 115 111 1ll eferred 2 Apr 8 4% Jan 16 2%, Dec 18 Feb 
a 1812 Apr25| 23 Mar 9|| 20 Sept| 3412 Mar 
pt 19 “a7 = cas S cine ion pei, +m 16% 16% : ‘. 00; 10% Jan 5| 19's Mar 21 1014 Nov 195s Apr 
7” e < « 
a3 6 " +29 3 | 2% 3 | 22 21s! *2 21g! *2ig 212i 100| Crosley Radio Corp..--No par| 24May 3 “ Jan 7 I~ oe ae a 
#83, 953] *83, 953] *8%, 953) 91g 914) *83, 1014] 8% 87 600] Crown Cork & Seal...--He par gg 4 is sto A 4 a a 67 pS 
*1lg 2M #11¢ Dia) #114 144) #1tq 24) Siig 155) #114 155] ------] Crown Zellerbach - -—_- 100 9 May 4| 23% Jani4|\| 20 Dec| 63 Feb 
10 10 *9 12 91g Qigi *9 12 *9 12 9 9 300 Cones Steel of America... A May 13| 49% Jan 14 36% Dec| 106 Jap 
24 25 24 24 221g 22's] 22 2214) 21 22 20 20's 170 [Ae + adelante. Pp % Apr 14 1% Jan 14 1, Dec 5% Jap 
%g 1 *5g %5g %5, 3% % #5, 8 100} Cu pe age $+ ip Apr 19 1g Jan 15 4 Dec 25, Jan 
#1g 14 #1g 14 #13 4 #1g 14 Ig 1g 1g 1g 300} Cuba une Ves -o- 10 a, Apr il 1m Jan ll 1’ Dee 5% Mar 
sc 8 SS et el a el a el ie eee. 68 ae eee: 6 oe ee 
*514 6 51454 514 54] *444 6 *4% 6 *414 6 150 oun lenge ea ms = Re Fo es ew Ig July llg Jan 
coe sewel «200 corel ence aenel esse sos ooo fal “an” “wets <* eee oe 25 M 1 r 229 Oct| 487% Mar 
"277 27° | 2512 26 | 2614 26%) 26% 2614) 25% 257%) 25 25 900 Cudahy. PeeRNS - noon ane 4 9 s 7 oa a oS Del 190° Fe 
1612 1612} 1612 16!2] 1612 1612] 1612 1612] 16% 16%) 16 16 1,500| Curtis Publishing Co--- perl 60 Abri3| 86 Jani4|| 70 Dec| 118% Mar 
G2% 62%) G1 61, | Olis OF] GF OF | “Os OF | Tt «“th3l 11,200] Ounces Wright... Ne par| ‘May 5| 2% Feb 2|| 1 Dec| 5% Feb 
1ig 1% 1lg 1% lig 1% 11g Lg 1 11g 1 11g{ 11,200) Curt Soeeenssers 00 115 Mar 28 3% Feb 1 1% Dee 81 Mar 
21 21g 2igi 2ig 2igi 2 213 1% 2 1%, 1%) 5,300) Class A--------.-...- 21 7 Decl 61. Jan 
2 ‘ * 1 1 Cutler-Hammer Mig...No par| 5 May 5| 10 Jan 
x 3 t iy 1 Eh 2° 2 Is 17, 1% 1% 2 300 Davison Chemical...--No par} 1%May13) 5% Jan 15 Tae ete pe 
214 2%) «2 4 Oe ee eee ee ee 1 t ap 
sim 3 | *1% «3 | *1% «3 | *1% 3 | *1m 8 | #1% B | ---<-- Debenham Seour! ---6 Bcd}. 5-535] “Wee dasial| Uebel se 
s7 Tia] 07 riz] 32's on] esa go] go* ga 7] Bi 811 1,200) Detroit Edison.-.-----.+-100| 80 April) 122 Jan 1¢|| 110% Dee 95 Feb 
84 84 | 8414 844) 85 . + : Devoe & Raynolds A--No par} 9 May 5| 18% Feb 24 813 Dec 
rs, 101 8s, 12 | HSS iS) a3%— 187] 13 13%] 18 13 | 3,200] Diamond Mateb....--No par| 12 Apr 9| 15%Mari0|| 10% Dec| 23 Mar 
1353] 125, 13 | 13° 13°] 13% 14 | 13 13%) 13° 18 | 3,200 . a a | 2412 Mar 18|| 191g Dec| 2812 Aug 
onite aa bate 2219} 22%, 2243) *21 22 21 21 2012 21 ’ Preferred.....-. ooone----35| 20!2May 13 2 
* Bid an’ asked Drices; 00 sales on this day. 2 Ex-dividend 9g Ex-dividend and ex-righte. 







































































3600 


New York Stock Record—Continued—Page 4 


ar FOR SALES DURING _THE W WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE FOURTH PAGE PRECEDING 































































































HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS Reias ies Foe pate Pa ER SHARE 
for NEW YORK STOCK On basts of 100-share lots Year 1931 
Saturday Monday Tuesday Wednesday | Thursday Friday the EXCHANGE. 
May 7. May 9. May 10. May 11. May 12. May 13. | Week. Lowest Htghest Lowest Hitgheu 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares | Indus. & Miscell. (Con. 3 Par| $ per share | $ per share ||\$ per share|$ per shar: 
9ig Ole 912 9% 953 10%; 10 1043 9% 10 912 12,900] Dome Mines Ltd__._.._ No par 7ig Jan 4| 11%gMar 5 Oct} 21313 Mar 
14%, 14%] *137% 147%] *141g 14%| *14 147%] *14 147%] 1414 14% 300} Dominion Stores_-_.-_-. No par| 13 Jan 6| 18 Mar 5 11 Oct) 24 Apr 
7 714) *65g = 74 Tig Tig 6%, 71s} *653 7 *6 7 700 ag oe Aircraft Co Inc No par 6%Mayl1l; 13% Feb 1 7% Dec}; 2i'4June 
3812 39%3| 38 3914) 381, 39 3812 39 3712 387%| 3512 3712) 26,700) Drug Inc.....-.-.-.--- No par| 33% April4| 57 Feb13 Oct 78%, Mar 
1g 2 *llg 2 “1% 2 ls @ llg 11g) *1 15g 100) Dunhill Tubermationnl. a0 par 1 Mar 28 llg Feb 4 11g Dec 814 Mar 
*712 8 “Tig «67% «6Tig =867F%) 971 7% 87ig =. Tigh: PI. TO cnxeke estes GEE ctecncota No par 8 Apr 7) 10's Jan 23 10 Sept} 14% Feb 
92 92 90%g 92 92 94 *9214 95 92%, 92%3| 93 3C0| Duquesne Light Ist pref__.100| 89 Feb10| 97 Mari4 92% Dec} 10712 Aug 
“% <2 *lig 2 *1lig 2 *lig 2 *lig 2 ae 2 Poa Eastern Rolling Mill...No par 2 Apri3 5144 Mar 5 212 Dec}; 13% 
4712 49!2| 441g 4753) 4412 46: 4573 47%) 45 4614) 42 45 55,500| Eastman Kodak Co...No par; 42 May13} 87% Jan14 77 Dec; 185% Feb 
107 107 108 108 |*109 109%4!*109 10974) 109%, 109%) 109%, 110 175 6% cum preferred....-- 100; 99 Jan22! 11912 Feb18|| 103 Dec! 135 Sept 
5 5 4: 5 45g 453) 4% 47%) %438 7g} *412 47, 600! Eaton Mtg Co..------ No par 4144 Apr 4 8 Febi9 5% Dec| 21% Mar 
295g 3114] 295, 31 297% 31%) 3012 3112] 287% 30%4| 27%, 291g) 77,600) EI du Pont de Nemours...20| 2673May 5] 659% Feb 19 50 Dec} 107 Mar 
*90 9012} 90 90 9014 9012] 90%, 9074) *9014 9012) 90 9012 6% non-voting deb_...- 100| 8914 Apr14| 105 Mar 17 94 Dec! 124% Aug 
#14 33 *14 48 #1, 43 *14 4 *14 3g i. 2 Pere Eitingon Schild_.....-. No par 14 Apr 12 lly Jan 6 lg Dec; il'g Feb 
#25, «5 21, 24) *253 5 #25 5 *23%, 453) *2%, 4 64% preferred_.....-- 100 214May 9| 121g Jan 6 71g Dec 69 Feb 
12% 1312} 12!2 13 12%, 13 121g 127%) 10% 12 11 1114} 13,300) Electric Autolite_...-.- No par| 10%May12| 32%Mar 7 20 Oct 74% Mar 
*65 ig) *65 71 *65 70 *65 70 64 65 64 65 SRE ET LE 1 64 May 12} 10014 Feb 16 64 Dec} 110 Jan 
*] 114} *1 lig} *1 lig} *1 lig} *1 lig} *1 a eee Electric Boat...-...-- No - 1 May 5 21g Jan 6 % Dec 412 July 
1% (1% 1% 81% 134g 1% 1%, 1% 15g 1% 1%g 153i +6,000! Elec & Mus Ind Am shares... 13gMay 13 4 Jan 8 213 Sept 97 July 
7 7% 6% 74 7 71 7 78 6%, 6% 614 653) 8,100) Electric Power & Light. od par 5ig Apr 8| 15%s Mar 9 9 Dec) 60% Feb 
2812 2812} 2612 2612) *27 28 27 27 26 2612} 26 27 1,500 Preferred........... opar| 22 Apr 7| 64 Jani4 41 Dec} 108'g Mar 
*23%, 25 245, 2453) 237%, 237%) 23% 24 2312 2312) *2112 237 600| $6 preferred_......... No par| 19% Apr 8) 55lg Jan14 32 Dec} 9814 Mar 
*18%, 20 | *1812 2012] 20% 20%3; 197% 197s] 18% 19 | *181g 18% 600| Elec Storage Battery._.No par| 1653 Apr13| 3314Mar 7 23 Dec) 66 Mar 
gn 1 open | | a oem ag Sree Elk Horn Coal Corp...Ne par 1g Jan 13 lg Jan 13 lg Dec 1% Feb 
cnisth: she alas; tie aiew enol eben mpwel unis —dalee aes eae Bmerece-Erant 6 A...NO GW) nc-cscce on] eves sss:ee 14 Dec 2% 
*26 30 26 26 *26 3 *27 27 *27 341g 200 a ga Corp....50| 25\4May 4) 361g Feb15 231g Dec Se 
*10012 105'4|*10012 10214)*100!2 10114] 10012 10012|*10012 10212|*100 10212 oo 8. aon 100} 1001g Jan 9%| 10714 Mari7|| s08% Dec! 115 Aug 
*6 11 *6 11 *6 11 *6 11 *6 iil . Se aes. Engineer Public Serv._.No par; 10 May 5 25 Febi6|} 15 Dee; 49 Mar 
*30 38 | *30 40 ]%*30 38 | *30 40 | *30 40  -. 2 eer $5 preterred........ opar| 35144 Apr 7| 51 Feb23 42 Dec| 87 Jap 
*3312 40 *33!2 40 | *33i2 40 *3312 40 *331g 40 | *3312 40 | ------ $5 preferred_....-. No par| 37 Apr21| 57 Mari6 42 Dec 91 Mar 
*15% 16 1544 16 | *15% 16 | *15% 16 | *155g 15%) 1514 1512) 1,600) Equitable Office Bldg-.No par| 15\4May 9) 19 Jan 4 181g Oct; 35% Jan 
*3 312} *3 3'g)  *3 Big} *214 3g] *21g Big] *214 Big) _..--- Eureka Vacuum Clean.No par Apr 714 Mar 29 344 Dec| 12% Mar 
*1 14 1 1 "my - 5 ee 7g 7g 34 3 800| Evans Auto Loading...--..--. 5 %4May 13 214Mar 5 1 Dee 85g Feb 
*10 1044] *10 10%} 10 10 *10 10%) *10 10%4; *10 10% 40| Exchange Buffet Corp.No par Jan 11% Jan 11 10 Dec 256 Jan 
vi, *14 «2 *, 2 4 2 i. ae a SS eK PRNDOREE O08. cacncsacaecs | eS Et age 1g Sept 3 Mar 
*1 34] *1 ° Sigj *1 314; *1 314; *1 34} *1 eae i... EE SAS 100 112g Mar 31 314 Mar 31 2 Dec| 13 June 
*33g «=—384) =*3%g 4=— 344] *33g «= 344] 9 *33g «= 384] *33g B84] *B3g 0 B84] 8k ee Morse_.....No par 31g Apr ll 5% Jan 19 313 Dec 
ein ohne Seinen AEM tcee tae SR inane ansaeel . Deen cantuwctmees 29 Mar24| 473%Mar 8 40 Dec! 1097, Feb 
lig lig) *1lig - lig 14 61% lly «1% *lp lg 11g 1%) 1,00 Fashion Park Assoc...-No par 1 Apri2 1% Jan 25 1 Dec 612 Feb 
*7lo 15 *7lo 15 *7lo 15 *7lo 15 *7 14%) *7 SOME cannen Federal Light & Trac....-.-. 15 91g Apr20| 22 Jan25|| 21513 Dec 49% Feb 
*38 49 *38 49 *38 48 *38 48 *38 48 *38 We °F hindu 7, ee opar; 42 Apr 9} 64 Marili 48 Dec 
*2 21g) *2 Zigt #2 Zig) *2 21g 2 2 *2 2ig 100! Federal Motor Truck..No par 2 Mar30 35g Feb 6 21g Dec 753 Feb 
ig 1] ‘2 1 {| % 1] %% 2] om 1| o% 1 |...... | Federal Screw Works..No par| _% Apri5| 2 Jani4|| 1% Dec| 1513 Feb 
5 5 4%, 4% 5 5 4% 5 45g 45g 453 453! 1,000 Federal Water Serv A_.No par 3ig Jan 4) 10% Mar 16 3 Dec| 30 Jap 
*9lo 1034) 10%, 1034] *10% 1234) *10%, 12%4] 103, 1034; *10 12% 200, Federated Dept. renee Ne Se 9%May 4, 14 Jan 7 101g Dec} 271g Aug 
11 11!g} 10'4 1073} 10% 107%} 1014 1114) 1014 107%) 1014 1012} 4,200) Fidel Phen Fire Ing N Y...10; 10'sMay 5) 27% Jan15 Dec 5614 Feb 
*65g 7iz| *65g 72] *65g Tile] *65g ‘ 7l2) *65g 71g] *65g 71g) ---.-- Fifth Ave Bus........No par 61s Feb 18 81g Mar 8 51g 9 Feb 
*8 20 *8 20 *8 20 *8 20 *8 20 *8 PE ai aan —- | AT No par 7 Mar3i 7 Mar3i 1514 Oct 24 Avge 
*85 90 *85 90 *85 90 *85 90 *B5 90 *85 ODS edister cl. . Ae i atkiminsiationatdl 80 Apri4| 94 Janis 85% Feb| 104 May 
11% 12 11% 12 12 12 12 12 11% 117%) 11% 117% oe Firestone Tire & Rubber...10) 1lizMay 3/ 15%Mar 8 12% Dec 20 June 
*48 4912} 4912 50 *49 50 50 50 50 50 74753 4812 2,000, Preferred._..........-- zi75gMay 13| 591g Jan 26 4953 Dec 66\gJune 
42\o 4414] 44 441o|} 435g 44 44 44 42%, 4453) 41 42%4| 5,800) First Notional Stores..No par| 3912 Apr 8| 53 Mar 7 41 Jan 63 Aug 
*1g \4 Ig 1g *1g 4 lg 4 *1g ly #1 ly 200; Fisk Rubber_.......-- No par lg Feb 1 %3 Jan 11 14 Sept % Feb 
*3g lg *3g lg *3g 1g *3g lp * 3 lg 3g 3g 20 lst preferred.........-.- 100 lg Feb 2 7g Jan 9 1gS8ept 3 Feb 
*3g = ig *3g = lg *3g = 112 3, «6114 *3g «11g eS ist pref convertible -___- 100 4 Feb 3 llg Apr 13 1g Sept 31g Mar 
*5 10 *5l4 10 *51,  Blg 5lo 5le} *5lg 10 *51, 10 100 Florsheim Shoe class A._No par 414 Apr29| 10 Feb20 7% Dec| 3512 Jap 
*8llo 95 *81 = 81 81 *80 95 *80 95 *80 95 20) 6% preferred........-- 100; 65 Feb 5| 8212 April4 80 Dec! 10212 Mar 
*2 4 *214 4! #214 5 *24, 5 *3 4 *3 @ EB waasa | Follansbee Bros_..._..- No par 3 Apr30 lg Mar 7 4 Dec} 19% Feb 
5ig2 Sle} =*5l2 6 *514 Ble 5l2 Ble 5 5 5 5le 700) Foster-Wheeler- --.--. No par 4%May 5) 12 Maril0 Dec; 64'2 Feb 
*1% 82 71% 2 *1% «2 *1%, 2 *1%, 2 1% «1% 100; Foundation Co_...-.- No par l'g Apr 11 41, Jan 14 212 Dec| 1612 Mar 
155g 1553] 1514 16 16 16 1614 1614] 16 16 1512 16 1,900; Fourth Nat Invest w w..-..- 1 147gMay 4| 2112Mar 9|| 21553 Dec 3212 Feb 
2's 2ig 2'g  2ig 21g ig 2 2 2ig Dig 21g 21g} 3,100) Fox Film class A._...- No par 2 Apr 9 5%, Jan 14 213 Dec| 38% Feb 
1514 15le} 15 15 15 15's} 15 151g 147g 15 714%, 1412) 4,200) Freeport Texas Co....No par 137sMay 3] 191g Jan15 1814 Oct 4314 Mar 
mm 3 ™% 1 % 1 % #1 a 4% ey Bik ches | Gabriel Co (The) cl A..Ne par +53 Apr 22 173 Jan 4 1 Dee 6%, Feb 
*6lo 678 6%g «(6 le 613 6%) *614 6% 61g 61g 61g 6lg 200! Gamewell Co...... ---N@ par 6'gsMay 6| 17 Janll 16 Dec} 60 Fed 
disin' sos cathiadil cid dade dene aeeel Gaul aie aube “slat ages Cee SE ntl scnksand eel <bebamion nn 33 Oct 2%, Mar 
13, 2lg] *1% 2lgi *1% 2igi *17% ig 1%, 1%) *15g 17% 200| Gen Aner Investors...No par 1%,May 2 Jan 14 2ig Dec 77g Mar 
*41 45 | *41 41le! 41 4110) *30 42 | *38 *38 50g 200| Preferred_...........-- 41 Mayl0| 61 Feb16 45 Dec Mar 
1612 17's] 16 1612} 15 1512} 1312 15 1212 13 1212 13 6,900) Gen yee Tank Car_..No par; 12!2May 12 Mar 28 Dec 731g Feb 
8ig 81g) *714 853) *7%4 853) *73, 8 8 8 734 7% 300} General Asphalt_...... 0 par 7%, Apr 8| 15%g Jan15 953 Sept 47 Mar 
125g 127%) *117% 1212) 1212 1212] 1212 1212] 12 12 1llg 12 2,100; General Baking... - ec aechaxcudial 5} 11 Jan 5) 195g3Mar 4 91g Dec Apr 
*90 100 *90\4 100 *90\4 100 *95\4 100 *9514 99 9514 Q95l4 10 $8 preferred........Ne par; 90'sMay 4| 105% Mar 11 95 Dec| 114 Mar 
71%, 3 *1lg 2 1% 2 *l4, 2 lt, Bgl Shy...3 200; General Bronze... -._.-- No par 1l4May 12 3%, Jan 1% Dec 912 Feb 
*1 14} *1 ll4) *1 14] *1 lig} *1 11g 1 1 300; General Cable. ...-... -N@ par 1 Apr29 2% Feb 1 11g Dec Feb 
*2 214) *2 214] *2 214] *1% 2i4) *17g Dig): *17g lg] ---_-- ee te ae No par 17g Apr 21 5lg Jan 13 21g Dec} 2512 Feb 
*6lg Tio] *634, Tig} *63, Tl2) *6%4 Tie 612 6%) 612° 612 200) 7% cum erred._...- 100 6\gMay 4| 161g Jan 4 111g Dec} 65 Jan 
28 28 | *28 33 | *28 2812] 28l2 2812} 28 28 26%, 27 500| General Cigar Inc.....No par| 24 May 4| 38% Mar 10 25 Oct} 4813 Feb 
14 15 137g 14%) 14!g 1453] 14%, 15 137g 145g) 13!2 14 64,120; General Electric..... No par 12%May 4) 26ig Jani14|| £22%3 Dec 54% Feb 
10%, 11 *107%g 11 10%, ‘11 1l'g 11's} 11 1 ll ll 6,360 OS PR ERARR Ra Ee 10} 10% Apr22} 11% Jani4 10% Dec 12'g Jap 
30%, 32 30% 31%) 307% 3173} 314g 317%} 30 31%) 28 2912) 30,200) General Foods. ...... No par} 28 Mayl3|) 40lgMar 9 2814 Dec| 56 A 
lig Llg) *1 11g 1 lig 1 lig 1 1 7, 1 | 10,100) Gen'l Gas & Elec A_...No par 7gMay 13 2% Feb 17 1144 Dec 812g Feb 
*11 1312} *11 1314] *11 1314] *11 13's; *11 1212; 11 ll 100 Conv pref ser A_...- Ne par 81g Apr20; 24% Jan14 14% Dec 76% Mar 
*185g _...| *18% _..-] *193g .._.] 1912 1912] *191g ....| 1873 187 200| Gen Ital Edison Elec Corp_...| 18's Apr29); 25 Marli 20%, Dec 35% Mar 
*3llo 32 3114 314) *31 32 31 31 3llg 311g) *31 32 300; General Mille.......-. Ne par| 28!2 Aprl4| 37 Febi5 291g Dec 50 Mar 
831g 8312] *82!14 847] *8214 847g] *8214 8473) *8214 847g] *82ig 847 100 OS ET ee 100} 82%May 4| 88 Jan29 85 Dee!) 100'4S8ept 
lllg lie} 11 Illo} Illg 11%] 114g 11%) 105g 113g) Z101g 10%4'117,700| General Motors Corp. -.-_-.-- 10 O7gMay 5| 24% Jan 14 21% Dec 48 Mar 
72 72%4| 68%, 70 6814 69 69 69 68 6812' 67% 68 1,800 $5 preferred........ No par 62% Apr 8) 87!4 Mari2 79% Dec} 1035s July 
*47g «=Bl4]*5 5! 5 5 51g Sigh *5lg Bly 514 54 400: Gen Outdoor Adv A...No par 5 Apri2 9 Febi3 5% Oct} 28 Jan 
*3lg 373] *3lg 373] *3lg 37%] *3lg 37%] *3lg 37 35g 4 1,200]. Common ......<<<<- No par 31g Feb 9 4 Jan 5 3% Oct 1014 Feb 
“oy 7 *514 6 *514 6 *5l4 6 *5l4 6 Cle i “Pasueen Genera! Printing Ink._.Ne par 6\4May 5| 14 Jan28 10% Oct} 31 Mar 
*40 50 *40 46 40 40 *40 46 *40 46 *40 46 50 $6 preferred_.....--. Neo par; 40 May 4| 60 Febi18 4313 Sept 76 Jab 
15g 15g) *11g 18g 13g 13g lég 13g 11g lg] *llg 15g 600! Gen Public Service....No par 1 May 4 56 Jan13 253 Dec| 23 Feb 
13lg 13!2] 13 13's} 1314 1314 134% 1314 12 13 *12 13 1,500} Gen Ry a. Se ein gs eats i No par 12 May12| 2853 Jani4 21 Dec 841g Mar 
°5..:' oF mie Ge icwae fein Ie Miade 3 ee ee ee: Ree 6% peroferread........-< 100; 75 Mar 3) 90 Jani3 81 Dec| 114 Mar 
#lp 5g 5g iS lp lp 5g 1g Bg] 8g Ip 800) Gen Realty & Utilities No par lg Apr25) 1% Mar 5 5g Dec 91g Mar 
612 612) *5i2 9 *6 91o} *6lg 9 6 6 *5l4. Tig 200 $6 preferred._...._-. No 6 Mayi2!} 16!g Feb19 1353 Dec 74\g Mar 
*3%, 5 *354 4lo| *33, 412) *334 412) *33, 4 a op pee General Refractories._._.No pa’ 3%May 5) 14% Jan 9 12 Dec; 657% Feb 
% . So ‘ | ed.” Ce, | ee 14 1,000} Gen Theatres Equip vtcNe par 14 Apr 5) lg Jan 11 1g Dec} 1512 Feb 
14 14%} 137g 1419) 1412 1514] 147% 151g] 1334 1484) 1334, 141g! 26,700) Gillette Safety Razor..Ne par; 10% Jan 5| 2414Mar 3 9lg Oct 38%4May 
5414 5414] 54 54 54 54 | *523, 5734) 5312 5312) *5114 54 6 Conv preferred _..... No par| 250 Jan 5) 681gMar 3 45 Dec| 767%May 
*13g lg 13g 18g 114 1lg} *114 = Llp 14 lly 144 14 700| Gimbel Bros......- ---NO par 14 Apr 19 21g Jan 14 1% Dec 7% Feb 
*8 87%} *8 873} *81g 87% 87g 9 *87g Qle| *87g Qle S06) (en . . suenee 87gMay 11} 381 Jani13 261g Dec| 62 July 
414 414) *4 414] *4 A4l4 414 44 4 4 4 4 600| Glidden Co__.....-.-- No par 4 May 7 Mar 41g Oct; 16's Feb 
*36 «6440 | *36 0 «640 | *36 0 «640 | *3860 «6940 | 3860 40 | *860Cl 400 (fj. Prior preferred........-. 100} 35 Apr28| 54 Febi3 40 Dec 82 Aug 
333 3le2 3144 34 31g =3lg] =*3 314 3 3 3 3 600| Gobel (Adolf) _........ Ne par 3 Apr29 61g Jan 21 353 Oct 07g Mar 
1273 13 123g 127g] 1219 12%] 12l2 13 115g 123g} 11% 12 5,000| Gold Dust Corp vtc...Ne par; llisMay 4| 195gMar 9 1413 Dec| 421g Mar 
*75 85 *75 85 *83 85 83 83 *70 85 *70 85 100 $6 conv preferred._...No par| 83 May 11 95 Feb 6 85 Dec| 117!2May 
334 37s] *3l2 37 3!g 3% 3lg 3% 3lg 31g 33g 333} 3,000| Goodrich Co (B F)_...Ne par 27g Apr 14 553 Jan 14 3% Dec| 207% Feb 
*11!g 1212} *9l4 1212] *11 1210] *11 1212} 11 ll *9lo 1lle 100} Preferred_............-- 100 8 Apr 6| 17 Jan & 10 Dec| 68 Feb 
1119 1219} 1012 1112) 11 113g} 11 1llp} 10% 105g 97g 1014] 7,900| Goodyear Tire & Rub.Noe par 9's Apr 8| 18% Mar 9 13% Dec| 652'2 Feb 
38% 384! 36 36 *32l0 36 33 33 33 33 *33 347g lst preferred_....... No par| 33 April4| 61 Marlo 35 Dec 91 Feb 
13% 141g} 1314 1384) 11% 1314] 115g 1219] 113, 121g) 11 115g} 19,700) Gotham Silk Hose_... No par 7i4 Jan 6| 14!2May 6 3%Sept; 13% Apr 
*59 65 | *59 65 | *62 63 | *59 63 | 59 63 | *59 63 | -...-.- I 100| 50% Janil| 65'2Mar 1 60 Jan) 72 Apr 
*3g 1 *le 1 53 5g *3g 1 #3, lig *33 llg 100} Gould Coupler A_...-. No par s3May 2 1 Janil % Dec 6%, Feb 
15g 18 15g 15g 135, 17% lig 1% llg 15g 15g 15s} 3,300| Graham-Paige Motors_Ne par l!g Apr 11 453 Jan 12 1% Bept 613May 
*35g 4 *35g 41g] *334 9 -3:7g 4 4d *33, 378 334 334; 1,300| Granby Cons M 8m & Pr_.100 353 Apr 6 7% Jan 14 514 Dec 2 Feb 
*l2 5g lg 1g 1g lp *lp 5g lg 1g *3g 5g 500; Grand Silver Stores....Ne par 3g Mar 21 3 Jan 22 11g Dec} 2512 Mar 
514 54 54 53g 5 5 5 5 453 45g 41g 453) 1,500) Grand Union Co....-.- Ne par 4'13May 13 90% Mar 4 7 Oct) 18% Mar 
2 27 | *26 2712! *2512 2712] *2512 2712] 2514 251) 22% 2312 500|  Preferred........... No par| 22%May13) 3514 Mar 7 21 Dec} 46 May 
*12 8 12%9} 12 12 12 12 1134 1219} 118 1184] *11%, 1212 400] Granite City Steel_...- Ne par; 11%Mayl12| 18lg Feb 23 11% Dec! 209% Feb 
187g 187s} 19 19 185g 19 19!g 191o} 191g 193%) 183% 19 2,000; Grant (W T)........- Ne par 17igzMay 4) 3014Mar 8 2413 Dec 42 Aug 
7 7 7 814 8 84 7% #88 74 7g 7 7 2,800) Gt Nor Lron Ore Prop.._No par 6 May 3) 13% Jan14 10 Dee; 2313 Apr 
41g Als} *4 4lg| *4 4lp| *4 4l4) *4 4le 4 41g 400| Great Western Sugar..Ne par 34 Apr 5 61g Jan 8 5% Oct) 11% Jan 
*55 60 | *55 60 60 60 59 §=6-59 60 60 | *57 3 160 (Seekers seetalaetae 100} 59 Mayl1l] 81% Jan & 73 Dec} 9612 Jan 
78 78 7g 78 34 78 34 7g oa 7g 7s} 5,500) Grigsby-Grunow---_... Neo par lg Apr 13 1% Jan 11 1 Dec 
*lg 5g *1g 5g *1g 5g *1g 5g *1g 53 *1g | BEE Guantanamo Sugar....Ne par lg Mar 7 lg Jan 12 1g Dec 11g Jan 
*4 614) *4 612} *41g G6lg) *4 6le} *4 612} *4 | eee Gulf States Ge... @ par 4 Apr30 8 Febl16 4 Dec; 371, Feb 
*6 20 *6 20 *6 20 *6 20 *6 20 a a pee - Teena 2 10 20 Mar 8| 20 Mar 8 15 Dec Mar 
*173g 1834) *1738g 1834] *173g 1834) *173g 1834) *173g 1834] *173g 18%) ------ Mectannnch Water. ati cidiiceaniadiial 17i2zMay 5| 23 Jani12 22 Dec 3013 Mar 
*2612 27 *261e 27 2612 2612] *26 2610] *26 2612| *26 2612 30 7% preferred class xonneme 25 Feb27| 28 Apr26 2614 Bept 30 Apr 
lig lg} *1 114 1 1 lig 1g} *1 llg 1 1 2,800) Hahn Dept Stores_....Noe par 1 Apri2 2% Jan 14 1 Dee 9% Mar 
*9lo 10 *9lp 10 9 978 9 9 *8 912) *8 912g} 1,000 DI oct noubaamne 100 9 Mayl10} 19 Janil6 14 Dee 63% Mar 
*6lg 7le]  *6 712} *6 Tle 7 7 *6%, 7 *6lg 7 100) Hall Printing............-10 6 Apr lllg Jan 7 1l Sept 19%, Mar 
* Bid and asked orices: no sales on this Gay. 2 Ex-dividend. yv Ex-rights§ 5 Ex-dividends. 
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i” FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE FIFTH PAGE PRECEDING. 





































































































HIGH AND LOW SALE PRICES—PER SHARE,*NOT PER CENT. | Sales STOCKS PE A year 1982 oy > Pipe 
Sor NEW YORK STOCK On pasta of 100-share lots ij ig31 
Saturday Monday Tuesday Wednesday | Thursday Friday the EXCHANGE 
May 7. May 9. May 10. May 11, May 12. May 13. Week. Lowest Highest Lowest Highest 
$ per share | $ per share | 3 per share | $ per share | $ per share | $ per share | Shares | Indus. & Miscell. (Com.) Par| $-per share | $ per share ||$ per share|$ per share 
wesem TO Mocne FO Puince TO Pecnn: (90: Poune TD [teduw: 20 Lewccs H Wateoh pref... .. 100} 30 Mar 7} 30 Mar 7|| 94 June} 108 Jan 
*51 52 50 51 49 49 48 49 38 47 37 37 396} Hanna nhew.......Ne par| 37 Mayl13| 70 Jani4 67 Dec 04 
*74 7%) *714 712] #714 71g] *714Zlg] S7Ig 71g! 7g 7g 100| Harbison-Walk Refrac.No par) 714May13| 15 Jan 6|]| 1112 Dec| 44% Feb 
> — a s % % a i ae 600) Corp class B.No par} % Apri8| 1% Jan 15 1g Dec| 75s Feb 
*1lg Zig} *1ig  2ig] *1lg 2 *1!lg 2 lly 1lg] *11g 2 OE OTR LG Ne par} 114May 12 ar 1% Dec| 1053 Feb 
*3%, = 484 33, 43g) #38, 043g) 40 43g 48g) #4 4%) *3 4% 500} Hawaiian Pineapple Co Ltd.20| 3%May 9} 10 Jan12 844 Nov| 4213 Jap 
rg ae. ~, ew *1g 1 Wig. wig 1 ig 3 A acuile ayes Body Corp.-... No par lg Apr13} 11g Jan 12 1 Dec 8 Mar 
*63 68 | *63 66 | *63 66 | *63 65 | 63 63 | *593g 66 100| Helme (G W)___-...------ 25) 63 May 12 Mar 60 Oct] 100 Feb 
614 64) *5l2 6ls] *512 61s} *5l2 61s; *5lg Gig} Sle Sle 500| Hercules Motors......Né par| 514 Apr27| 8lg Jan 15 5 Dec} 18 Mar 
*16 18 | *16 17 16 16 | *16 18 | *16 18 | *16 38 16)lg 200; Hercules Powder. -- ~~. No par} 16 May 4] 281g Feb18 26 Dec| 258 Mar 
*7314 80 | *7314 80 | *7314 80 | *7314 80 | *7314 80 | *7314 80 | ..--_- Hercules Powder $7 cum pf 100) 773\4May 3) 95 Jani 95 Dec} 11912 Mar 
*5612 62 5814 5814) 58 58 58 58 5512 57%) *521g 54 500} Hershey Chocolate....No par| 52\2May 4| 83 Mar 9|| 68 Dec| 103% Mar 
*64 7014] *6412 701s] *64 701s] *6414 70's] *6414 701g! 63 6434 600) _Preferred__.....-.. opar| 63 Mayl13| 83 Mar 8 7012 Dec| 104 Mar 
pop, lg #33 1g 33 *14 lg} Fly 1g) *iy 12 100} Hoe (R) & Co_.--...-. No par 14 Apr 1 1% Jan 12 183 Deo 813 Mar 
9 9 9 9 *9 914) *9 914 4 9 9 600 nd Furnace. -..-. No par 9 May 5] 11% Janill 10% Dec} 37 Feb 
- 4%] %4 4%| *4 473) *4 4%) 4 4 4 4 300} Hollander & Sons (A)..No par Apr 12] 1033 Mar 10 54 Dec} 191s Apr 
*123 125 |*122 12412|*1221o 124 |*12212 124 | 12114 12214) 122 123 600} Homestake Mining ~~... 00; 110 Feb15} 1304 Jan 7 81 Jan 
*1% 861% 1% 861% 1% 2 1% 1%] «61% «61% 17g 1% 700} Houdaille-Hershey el B No par 1%May 6| 4 Mar 213 Dec 94 Mar 
*44 46131 *44 461g! *44 45 | *44 45 44 44 43 445g 300! Household Finance part pf.50!| 43 May13| 57lg Jan 5 52ig8epti 65 Mar 
1214 13%] 11% 123] lle 13 113% 123g! 1114 1212) 11 1133] 4,300) Houston Oil of Tex tem otfs100| 9%,May 2| 243,Mar 8/| 15% Dec] 6813 Feb 
25g 27%] ~=*25g 2% 25g 2% 25g 284 Zig 2% 21g 253! 1,700 Voting trust etfs new. ...25 ligMay 4 5ig Mar 8 3 Dec 141g Feb 
63g 633] *6l4 7 612 6l2] *6lg 7 *6, 7 *6 612 800) Howe Sound.......-.. ‘0 par 6 Apri4| 1613 Jan12 111g Dec} 291g Feb 
4 4\4 414 44 4 4ig} 414 414 4ig Aig 4 4 2,700) Hudson Motor Car....No par 4 May 4| 11% Jan 8 7% Oct Jan 
2g 2g Zig Zig 2 2\g 2 21g 1% 2 2 2 2,700| Hupp Motor Car Corp-..-..- 10 1%May 12 53g Jan 11 8% Oct} 131g Feb 
1g «6& — *1 34 *lp  -& *1g %) 0 #1lg | eee Motooyele- -._. No par bg Apr 18g Jan 9 % Dec 4% Feb 
“3 13g} *1 13g} *1 144) *1 1l4} *1 14; *1 ee Indian Refining ~-.....-...-. 10 1 Apr l 153 Jan 21 lig Dec Feb 
23 24 2214 2214] #2312 2414) 23 2312] 23 23 21lg 2233) 1,500 ustrial Rayon...... No par| 207%sMay 5| 38% 3 Mar 21 Oct} 86 Feb 
1914 20 1714 18%] 18 181g} 18 1814] 2163g 17 151g 1612) 7,200 Rand_..... --No par| 14% Apr29| 391g Feb 19 25% Dec} 182 Jan 
14 14 *10ig 14 *11 1214) 1214 1214] *11 13 *11 1312 900) Inland Steel... ....... Ne par| 11 Apr30| 24 Feb13 19% Dec 71 Feb 
2 2 2 2 2 2 2 2 *2 214 2 2 800} Inspiration Cons Copper. ..20 1% Apr 30 4% Jan 14 Dec 11% Feb 
*214 27g] -*214 927% 23g «23 214 214) *21g 27g] *214 278 200/ Insuranshares Ctfs Ine.No par| 214 Apr20) 37% Jan 7 214 Dec 9% Feb 
61g 6 lg 6 6 5% «6 *57g3 «6 5% = 57g 512 553) 1,100) Insuranshares Corp of Del-_._1 41g Jan 2 8 Janl12 Dec} 12% July 
1g lg *1g 7 *1p 7g *lo 78 #12 7g *14 7g 100} Intercont’! Rubber_...No par 14 Apr 6 7, Jan 19 14 Sept 413 Feb 
*2 21g) *2 21g} *2 Zig) *214 212} Qlg 2g] *2ly ile 600} Interlake Iron. .......No par 2ig Apr15| 414 Jan 22 2% Dec| 15 Jan 
2 lg lg *lp 7 *12 7g *1g 78 1g 1g 300} Internat Agricul......No par \ Apr 7 1lg Jan 9 1 Dec 54 
*4 6 *4 6 *4 6 *4 6 *35g «6 Ce ©: $ déxeen Prior preferred........- 100 3% Apr 16 7ig Jan 18 413 Dec 51% Feb 
83 83%) 811g 83 81% 83 8214 8212} 795g 821s} 7712 79 5,900; Int Business Machines No par| 75!¢ Apr 20} 117 Mar 9 92 Oct] 179% Feb 
2 24) *2 25g! *2 2'2] *2 Zig; *2 24) *2 214 300) Internat Carriers Ltd ..No par 1% Apr 13 5lg Jan 13 3 Dec} 12% Feb 
*8lg Qle] *8le 9 Sle Blz 7% =68l4] *7lg 7% 7% =6©7%4) 1,300 Cement..No par 71g Apr 9| 18% Jan 14 16 Dec; 6213 Feb 
5g % 5g 34 5g 53 5g #53 34 800} Inter Comb Eng Corp.. No par Ss Jan 7 1% Jan 15 % Oct 4 Feb 
*7ig Big] *7 Sig} *714 934) *7lg 8ig) *7 74 7 9 1,200 sid tn ub ten gens 00 4% Jan 6| 21 Jani15 81g Dec} 389% Feb 
18 18%g! 171g 18 174g 18!gi 18 18%' 16lg 18 1653 17 8,400) Internat Harvester....No var; 155gsMay 4] 20% Jan18 22%, Dec 6019 Mar 
*79 8513] *79 85 83 83 *80 85 | *80 85 *80 82 100 Preferred. ...........--1 83 May 10} 108 Jan 8|| 105 Dec| 14313 Mar 
6% 86678 633 = 658 653 6% 633 6 le 63g 612 63g 612] 1,800) Int Hydro-E] Sys el A..No par 5lg Apr 8} 115gMar 9 91g Dec 1 
4 \4 \4 83 \4 \4 \4 ly ly ly ly 3g} 5,300] International Match pref. ..35 14 May 2| 2412 Feb19 11 Dec} 73% Mar 
*15g 2 2 2 2 2 2 2 1%, 2 *1% «62 400; Int Mercantile Marine ctfs_ 100 1%May 5 4 Jan 7 21g Dec} 1613 Jan 
512 55g 514 55g 53g 55g 53g Ble 51g Ble 5 51g} 22,400) Int Niekel of Canada..No par 5 May 4 914Mar 7 7 Dec} 2013 Feb 
*65 80 | *65 80 | *65 ‘ 80 | *66 7353) *65 7353) *62 70: A pstides Preferred. .........-. ---100) 71 May 6) 86 Mar 7 80 Dec] 123 Mar 
*3l2 6 *41g 6 *41g 6 4ig 414) *5 6 *5 6 50} Internat Paper 7% pref...100 3igMay 3] 101g Jan 15 7 Deco| 42 Mar 
*1 lig} *1 ligi *1 lig} *1 lig} *1 lig} *1 i ee Inter Pap & Pow el A..No par Apr 8 21g Jan 21 1% Oct; 10% Feb 
*lg «1 *lp #1 *lp 1 *lp 1 *1 lle Me 1.4..68%0 CHD Be . kccicccccs No par Apr 7 14 Jan 21 1g Dec 6 Jan 
\4 14 3g 3g \4 \4 *14 3g *14 3g *14 3g] 1,500 a --No par ly Apr 14 % Jan 4 1g Oct 413 Feb 
*41g 47g 4. 4 *4 5 *414 47g) *414 473] *4 5 100} Preferred_.....-----.-.-.- 1 31g Aprl4; 11 Janl15 6144 Dec}; 4313 Mar 
*419 § 4ig 412) *4lp 5 412 Ale 4%, Alp 4g 44 900} Int Printing Ink Corp.No par 44, Jan 14 8% Mar 10 414 Dec} 16% Feb 
35 35 *35 42 *35 42 *35 38 35 35 *35 38 60 TS acidic desdoane 224% Jan15| 40 Apri5 25 Dec} 6913May 
*15 16 *15 16 *15 1614} *15 1614] *15 1534) 14l2 15 200| Interne tional Salt........100) 14 Apr20} 23lg Feb17 18 Dec} 42 Feb 
38 387%) 37 3814] 37% 3812! 38 387] 377, 38%] 38 383g] 23,200) Internationa] Shoe....No par| 35% Apr 7| 44% Jan 15 87 Dec| 54 June 
*13ig 14 *13 1312) *1212 1312) 14 1414) *1314 14 *1212 1312 300 ternationa) Silver... - - 100} 12 May 4| 247% Mar10 15% Dec} 61 Mar 
26 30 30 30 *30 35 *31 35 *3014 35 *30 35 100 7% preterrred.......-- 100; 26 May 7| 65 Febi13 50 Dec} 9013 Mar 
57g 55g 53g 5g 51g 58g 514 53g 47, 5% 4% 5 46,500| Inter Telep & Teleg....No par 4%, April) 12% Feb19 71g Dec Feb 
%2, 3 *23g «627g! *210 3 *2lp 27% 212 212) *212 2% 100) Interstate -N2 par 24May 5) 11 Jan 9 8 Dec} 21% Feb 
*25l2 32 | *25l2 32 | *28 32 | *28!g 32 | *28 32 281g 281g 10| Preferred ex-warrants...100| 27 May 3; 521g Jan 8 6213 Dec| 6713 Mar 
*33, 414) *33, 414] *33, 414) *33, 414) *38, 414) *384 414) --.__- Intertype Corp.......N6 par 3% Apr 12 ie a 453 Dec} 1813 Feb 
*1 1%} *1lig 15g, *1lg = 15g 1lg 1lg} *13 15g 13g 13g 400| Investors Equity --....- No par 1 Apr 9 2% Jan 14 144 Dec 914 Feb 
1212 1212! *101g 1312 *10!2 13!2' *11 1312! *11 121g} 11 11 200) Island Creek Coal......-.-. 1| 10% Apri18) 18 Janié4 14% Dec' 81 Jan 
*21 23 22ig 22le} *21lo 2212} 2Zlg 22ie' BBig 224g} 221g 224 600\ Jewel Tea Inc........- Neo par| 21 May 6| 385 Febi13 24 Oct 5713 Feb 
127g 134] 123% 127) 123, 13%4] 12% 1312) 103 1253' 1053 1112) 16,400) Jobns-Manville. ..-.--. No par} 10% Apri13) 251g Feb 19 1553 Dec} 80% 
*52 70 | *52 70 | *58!3 70 | *63 69 581g 63 | *5214 62 100| Preferred._..-.-.------ 100} 58!sMay 12| 90% Jan 22 831, Dec . Apr 
5014 5014) *50 5214) 50 50 493, 493%,' 495g 493,' 46 46 180} J & La Steel pref..100} 46 Mayi3| 84 Jan 6 68 Dec 13%e Mar 
*943, 100 *9434 100 *9434 100 *95 100 *95 100 | 96. 100 i csscce KCP &Lt list pfser B.No par} 9012 Apr 8) 113% Jan 23}| 111% Oct] 11513 Apr 
*3g = 5g] #3g Sg] = #38g(ig] 8g ig] 8g ig! Hg Sigh Karstadt (Rudolph) - -------- % April; Illg Jan 6 4 Dec Jab 
*5lg 584) *5 54 5 5 5 5 *43, «514 4% 5 800 Dept Stores $12. 4%,May 13 914Mar 7 513 Dec 18 Feb 
*6 7 *55g 7 6 6 553) *55g 7 55g 55g 400| Kayser (J) Co vt c....No par 653 May 11 0% Feb 19 74 Dec| 2433 Mar 
lig lg 1 lig 1 lig 1 1lg 1 1 1 1 3,300 ly _No par 1 Jan 4| 2%Mar 7 % Oct 31gMay 
*121l2 1612) *12 1619} *12 1612) *12 1612) *12 161g *12 ees 8% preferred .......--- 1 6% Jan 6| 22%Mar 8 5ig Oct 26 Mar 
*30 40 *30 40 *30 40 *30 40 *30 40 *30 oes eee 6% preferred... -.-.-.-.---- 100; 20 Jan 2| 45 Mar 9 10 Sept S Mar 
*13, lig} *1lg lly 13g 14 13g 13 13g 18g ll 14 900| Kelsey Hayes Wheel...No par 1 Apr 8 4% Jan 14 3 Dec —_ Feb 
5lg 5%] lglg 51g 54 51g Big} 5 5 412 473! 4,600) Kelvinator Corp-----.- opar| 4igMay 13) 10% Feb 19 6 Sept 513 Mar 
*25 31 | *26 30 | 72614 2614) *26 31 | *26 31 | *26~ 31 10| Kendall Co pref-_.-.-.--- No par| 25 Apri3| 88 Feb 23 20 Jap 4 Apr 
7's 73g) 7 73g] 7 7g) 7g 7 6% 743} 67% 71s) 27,800) Kennecott Copper---.- No par| 512 Apri2) 13 Jan14 95s Dec} 8112 Feb 
13 13 | *13 1312] *13 1319] *13 1312) 13 1312 13 13 300| Kimberley-Clark - -.--. No par| 13 May 7} 191g Jan 9 18% Dec; 41 Jan 
+3, le *7g le *7g Ile *7g lg) *%g 1 Me 4 becee Kinney Co-..-------.- No par lg Apr 4) 2ig Jan 22 113 Dec} 2013 Jan 
*6 10 6 6 *51g 10 *6 10 *67g 10 *67, 10 10| Preferred._....---- No par 6 Apri2| 13g Jan 23 6 Dec} 70 Jan 
10'4 1012} 101g 104g] 10!g 1012) 10!g 1012} 1014 1012 953 101g] 7,100) Kreage (8 8) Co.-..---.--- 10} 8% Apr 7; 19 Janlé 16 Dec; 29% Aug 
*27. 32 |*27 32 1%*27 «231 (1427 = 31 a. 97 1 *47s 2 200| Krees Co....-------- Ne var| 27 Mayl2| 37 Jan2i 26% Dec| 55 Feb 
Ig 1g 1g ly 1g 14 Ig ly 1g 1g Ig 1g} 38,100) Kreuger & Toll... --.------- 1g Apr30; 91g Jan 26 os Dec 37% Mar 
1314 14 13 134g] z1212 13 13. 13 12% 12%, 121g 12!g ,500| Kroger Groce & Bak...Ne par| 11% April} 18% Mar 8 13%3 Dec| 23512May 
*351g 357%| 341g 3434| 3412 3412) 34 34 3214 33!g° 3Bllg 32! ,900| Lambert Co. .--.------ No par' 3i'sMay 13} 66% Jan 14 40tg Oct| 87% Mar 
«6 4 * 4 *3 4 *3 4 *3 4 *3 ee eee ee Lane Bryant.......-- No par 8 Apri3 4 apr il 3% Dec 171, Jap 
a 21g = ig 2 2 2ig 2igh *21g 214] *2lg 2g isa Lee Rubber & Tire. ...No var 1% Apr 12 2ig Jan 8 1% Oct 4% Mar 
414 414) *4 5 *4 5 *4 5 *41g 5 *41g 5 200| Lehigh Portland Cemedt...50) 3% Apr 6) 613 Jan 28 5 Dee - = 
*50 5l1le} *50 5lle| *50 5112} 50 50 | *50~ 51 50 8650 110, 7% preferred... .-.---- 100} 50 May 6| 75 Janil2 72 Dec| 101% ~ 
*11p 18) Ilo tel *1 Ilo! *1 119} *1 112} lg lg 300} Lehigh Valley Cost_...No par ilg Apr 6| 319 Jap 8 1% Dec a ~ 
*3lg 410] *31g 419! *3!g 314 33g «= 34g] 4 =*3lg =Blg] *3lg = 3l4 100 Preferred. ---.-.-------- 50 3) Apr 22 >; . yr 69%, Fer 
36 37 | 35% 361g! 3514 3614] 36 36 35 3533 35 35 7,200! Lehman Corp (The)...No par| 31%3May 3 46% Mar 7 35 t oe ve 
1412 15%] 15 15 | *14%, 147g] 14% 15 | *1412 15 | *14i2 14%! 1,600 Lehn & Fink..-.------ No par 14, May 4] 2414 Mar 18! Oct on + 
5 5 *5 54! #45, 5 45, 5 43g 45g 3% 412) 5,500 Libby Owens Glass....Ne par 3%4May 13 8 Jan 20 512 Dec ; ‘a 4 
*46\o 48 *46 48 | *46 49 4s 4812) 47 47 46 46 500| Liggett & Myers Tobacoo..25| 43!2May 4| 659% Mar 7 39 48Oct + . 4 
49 50 4812 49%! 4912 5014] 49% 5012} 48% 49 | 4712 48 E200) Meee Bh. ccc wns unooddi 25| 45'sMay 4 61% Mar : 40 Oct 2 we 
#105 112 |*108 112 |*108 112 |*108 112 |*108 112 |*108- 112 | ...-_. Preferred. .---.-------- 100) 107 Apr 14| 11812 Mar . So Se 
*16 1612] *16 1612) *16 1612] *16 1612} 16 16 | 16 16 200| Lily Tulip Cup Corp.-.Ne par} 16 Apri2) 2] Mar 8) 16 Sep 348 Fret 
10 10 | *10 101s} #10 10%) *10 10%] *10 10%) 10 10 800) Lima Locomot Works..No par 814 Apr 4) 16% Jan 14 12% Dec 4 a 
7 7 7 7 *7 1l!e] *71g 1110} *7lg 1119) *7 1lle 200, Link Belt Co. --.------ No par 7 May 3; 14 Mar 9 16 Dec 3 ~— 
1l!e 125g) 11% 1214] 12%, 134] 135g 1353) 12l2 13 11% 12%4| 4,006) Liquid Carbone. ---.. No par} 9 May 3 3 Mar 8 13's ad 7“ he 
2312 237%| 22%, 2353) 23 23%] 2314 23%| 2214 231g) 22 2212) 10,825] Loew's Incorporated...No par) 20% Apr 12 Mar is 237% = 2 ane 
*58lo 6014] *57 5912) 5814 60 | *5812 597%] *58l2 60 | *57 58% 2 Preferred... -.----- Nopar| 56 Apri2) 72 Feb 56 Dec Ay 
25g 25g] *#21n 25g Zig 25g 21g ie 212 Qle 212 212! 2,400 Loft Incorporated ----- No par 212 Apr 30 4%3 Mar 12 2% Oct ¢ 2 rh 
#1, 1 *12 1 *i2 1 Wie 8 1g’ tg Se 4 100; Long Bell Lumber A--No par; == lz Apr 6) = 1's Jan 29 % July eat an 
#2510 26 2512 26 25% 25%) 2514 25!4] *25 27 2414 25 900, Loose-Wiles Biscuit - - - 25) 2414 Apr29| 4fi% Feb 17 29% Dec +d - 
13% 1414] 1312 14 13% 14 13% 1414| 13% 13%,| 131g 1312' 6,600| Lorillard.....-....-- No par| 12 Jan 4 16" Mar 10 10 Oct BL, ns y 
*80 88 |! *83 85 | *83 84 831g 8312! *835g 88 | *841g 88 500 7% preferred.....----- 100; 73% Jan 6| 9314Mar 8 74% Dee 2 Aus 
41, Feb 
*3 11 #3, «14 *3, lg *3, 1% *34 Louisiana Otj.....-.-. No par %May 2 15, Mai 3 1 Dec 
#103 24 : *103, 24 | *103g 24 | *103, 24 | *10% Re RS .. 100 12, feb 8) 18 Jap v 20 Des o aan 
173, 1733) *1612 17 ae «OF | ae 16% LoutevilleG & E)A_...No par| 13% Apr %| 23%Mar 8 17% te 
#31. 4 *3lo 4 *Zlo 4 #310 4 *3le Ludlum Steel. -------- No par 1lg Jap 6 & Jan2i 4 Dec 53% Fen 
*12  17lo] *12 1712) *12 1710] *12 1712] *12 1712 *12 1712: ...._.| Preferred...-.- _.---Ne par 61g Jan 5) 20 Mar 3 10 Dee ~ 
*10 14 1*10 14 | *10 14 | *101g 14 | *101g MacAndrews & Forbes.No par} 10 Apr 7| 16% Feb17 13 AB 
*58 90 1%*58 90 | *60 90 | *60 90 | *60 6% preferred. ...------ 100; 57\zMay 3) 621g Jan 6 60 Sept; 1 rte And 
14 14 13 1312) *13%4 14 1312 13%; 13 Mack Trucks Ine. --..- No par; 12% Jap 5 18ig Mar 4 12 ee 108. red 
317% 317%| *30lo 32%] 2912 31 291g 30 | 27% en eae 0 par} 25%May 13) 601, Jan 14 ae p mi Ades 
#31, 3%] *314 Ble] *314 Ble] *3l4 Ble] *314 Sadees Se Garden... 4 od rte pees 3 4 ga Fle om a78 Pas 
*47 1 1 3, *47, 5! *43, eee 
2 “. ay “ rs . +3 "s +34 Mallison (H R) & Co..No par lg Jap 6 lle Jan 18 lg Dec 4% nee 
*1g \4 *ig 14) *lg \4 *1g \4 *1g Manati “ Speahergan 2 100 lg Mar 2 1 Jani) 83 Nov A * ped 
*1g ly *lg 114) 14 1M *14 «lly *l4 i. i edetpasse 100 4 Apr 13 2 Jan 26 % Dec ; ~ 
*llp 2 *llp 2 *llg 2 *llg 2 *112 Mandel Bros-- ------- ie “7 | —= os ; is ds Dee 12 Feb 
o “ vs - 5 lo 41le' *4160 5§ | #£4«°:2300)| Manhattan Shirt.-.....-.-- 
a Se en :* os “a oe "44 +3 ee Oe Explor..No par lg Apr 9 1 Marl4 1g Bept 3% Feb 
873 9 83, 87%' 853 873} 83, 83%) 85 Marine Midiand Corp.....10| 84May 4) 12% Jan 14 914 a “ An 4 
.- fee ee. 3a eh es Sy ey eee 4 By RS te $| ta Decl 10” Feb 
* *) *lo 1 *1 3 *1 armon oo- 
pr ate 4% at 4\4- 414 44 4% 4's Marshall Field & Co...No pa’ 4igsMay 12} 138!9 Jan 14 Os — - = 
*1, S| ig % le = 5s lg tg] Fg 00) Martin-Parry Corp... .No po ‘4 Apr 19 % Mar 23 ° 











* R16 and asked OTriees 50 sales op thie day 
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__— a” FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE SIXTH PAGE PRECEDING. 
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ER ARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS eae poo: ng PaR SHARE 
Sor NEW YORK STOCK On basts of 100-share lots Year 1931 
Saturday Monday Tuesday Wednesday | Thursday Friday the EXCHANGE 
May 7. May 9. May 10. May 11. May 12. May 13. Week. Lowest Htghest Lowest Hteness 
$ per share | $ per share | $ per share | $ per share | $ = share | $ per share | Shares | Indus. & Miscell. (Com.) Par| $ per share | $ per share ||$ per share|$ per share 
12 1214] *1lig 11lo} 12 12 12 12 115g 115g} 11 11%3| 1,700| Mathieson Alkali WorksNo par; 11 May13) 207% Mar 10 12 Dee 311g Jap 
_ Bere: € Sees ae ee 2 ee 91 91 pe ee 100; 89% Apr13| 105 Jani13/| 104 Oct 
13!g 13%} 131g 131g] 127% 13 1212 127 127, 127%} 1212 127} 2,900) May Dept Stores......--._- 25; 1212May 5| 20 Jan13 1553 Dec 39 Mar 
*2 Zig] *2 2Zloi *2 Zio} *2 212} *11g le] *11g Qe} ______ | La es No par 2 Jan & 8 Janil4 1lg Dec 8% Feb 
*3%g,  =Bi2] *3% Bile 33g «=. 334g) 4*3lg «=Biz] 42*B3le = 378 31g 312} 1,100 2, eee No par 3 Aprl4 84 Jan 13 Sept 243, Mar 
“Se eee OO Pee ee ae Cian EE eu Prior preferred.....-Ne par 34 Mar24| 354 Jan 7 Dec 711, Mar 
*15 16 *15 16 *15lo 16 14 1512} 14 14 13% 13%|! 1,000) MeCell Corp....--.-.- 13%May 13} 21 Jani4 151g Dee Jan 
*15 22 *15 22 *15 22 *15 22 14 15 13 13 600| MeCrory Stores class A No par) 13 Mayi13) 16 Apr 18 16 51% Feb 
*13° 1312] #13 1312] 1212 13 13 13 3 .% 1012 13 —— | ere o par; 10!\2zMay 13} 19 Jani4 141g Dec| 5153 Feb 
*42 4210) 41 42 41 41 40 40 *38 40 *38 40 40 UE os 6 cits bien eines 100} 40 Mayil Feb 18 54 Dec 931, Mar 
*314 Bilol *212 314) *212 3 *2lg 3 *2le 3 2le =e 100| MoeGraw-Hill Publica’s No par 212May 13 7ig Jan 7 6 Dec 29 Feb 
*13lo 14 *135, 144) 14 14 *1414 1419] 1414 1414] 14 14 400; McIntyre Poreupine Mines..5| 213\4May 2] 16!2 Mar 16 12 Oct 261, Mar 
37 3812] 36%, 37 37 37%) 38 3914] 35ig 38 3312 35 9,800| MeKeesport Tin Plate.No par| 33!2May 4) 6214 Feb19 381g Oct] 1031g Apr 
214 23] *2ig 2i4 21g 27%) *214 = Qie 2%, «=2l4 2144 214; 1,900) McKesson & Robbins..No par 2's Apr 13 51g Feb 15 3%3 Dec 17 Jan 
6 6 6 6 *53, 6 *5%, 86 58, 534) *5lg 5% 500 oe RE Oe 4's Apri12| 23 Feb13 15 Dec 37%, Feb 
Ile 1% 1% «61lg} 61g 2 14, «14 144 1% 1% §=6©114; +1,600| MeLellan Stores..._...No par 14May 5 4 Mar 5 1lg Dec 101g Mar 
*10 11 *10 12 1012 10%) 10% 107%) 11 11 *10 11 900; Melville Shoe ........Nopar| 1012 Apr29| 18 Jan 9 141g Dec Mar 
*lig 2 *1lo 1%} 0 * 15g 1% +} 17g} *1 1%} *1 Tn idknwe Mengel Co (The)... -.- No par l'g Apr 6 2% Jan 8 2 Sept Sig Feb 
*17 20 *17l2 20 *17 19%4| *171g 1934! #1714 193%] *1714 1934! ______ --37| 17 May 2| 22% Jani4 15 Dec 27 «#ADr 
21g = 2le 2 2 2ig = 2i4f *2 Zig} *2 212} *2 2l2 400; Miami Copper.............6 2 Apr 7 44 Jan 13 23, Sept 1053 Feb 
4 45g 4%, 4% 45g «447% 4% 65 45g 47, 4 5 6,100) Mid-Cont ------NO par 3% Apr 9 6ig Mar 8 5 Oct 16% Jan 
*23, 3lo| *24, 314 2%, 27g] *2% 314] *2% 3 %2%, 3 500| Midland Steel Prod....No par 212 Apr 4; 10 Janil4 7 Oct 3lig Feb 
*33 40 *3210 40 *3210 40 *32i2 40 3212 3212] *31 38 100 8% coum ist pref..---.- 30 A 7| Slig Mar 9 3514 Oct 94 Feb 
13 13'g} *13 141g] *13 16 *13 16 *13 16 *13 16 200; Minn-Honeywell Regu.No par) 13 May 7| 231, Jan 18 16 Dec 581g Feb 
*1 lig} *] lig 1 1 *1 lig} #1 lig 1 1 400| Minn-Moline Pow Impl No par 1 Apr 8 253 Jan 18 144 Dec 7ig Feb 
*5l4 8 *§4, 8 *7 8 *514 8 514 8 << . a OF pee Preferred. .....-.... Ne par 6 Apr20; 11 Jan25 61g Dec Mar 
*7 714) *7 74) *7 714) *7 74 7 7 *7 714 100| Mohawk Carpet Mills. No par 612 Apr12; 10% Jan20 7% Dec; 2153 Mar 
2212 23l2} 2214 2214] 22 2212} 221g 2212} 21% 22 21 21 2,500) Monsanto Chem Wks..No par| 20's April Mar 1614 Oct Aug 
71g Tile : § 743 7 74 71g Tie 67 /\g 6 7 19,800| Mont Ward Co a Ce par 644 April2) 11%Mar 6 653 Dec 2914 Feb 
*26 27 26 26 25 25 *23 24 23 23 *21 24 300; Morrel (.) & Co-.-.-.--.. No par| 23 Mayi2| 3514 Mar12 28 Dec 568 Fep 
*14 3g *14 83 #14 *14 4 #14 3 *l4 ee Mother Lode Coalition. No par ly Jan 33 Jan 4 14 Sept Feb 
*1 3g 3g 3g *14 lg *14 1g *1 3g 200| MotoMeter Gauge&Eq No par lg Apr 22 1 Jan 9 53 Dec 413 Mar 
*141, 18 *135g 16 *1312 1410] *13% 16 *135g 16 19% 188) .c..-. Motor Products Corp..No par; 13 Apr 8) 2612Mar 2 15 Oct 475, Apr 
*3 34) *3 314) *3 344) *3 314] *3 34) *3 aes otor Wheel. .....- --No par 31g Apr 28 61g Jan 14 5 Dee 97, Feb 
*5 7loi *5 Tio} =*5 Tio] *5 Jig) *3 712) *5 | RES Mullins Mtg Co..-..-..-. No par 412 Apri2| 13% Jan 13 814 Dec 367, Mar 
*14 15 14 14 *14 15 *14 15 14 14 *14 15 30 Preferred. ......-.- Nopar| 14 Apr 7| 27 Jan13 20 Dec 721g Mar 
12 12 | *11 14 | *11 13 1l aa) | 139 oe. 200! Munsingwear Ine.....No par; 10% Jan 8| 15 Feb25 11 Dec; 381% Jan 
4%, 47, 41g Als 47%, 5 4in Alo 414 412 41g 414] 1,400) Murray Body........No par 4\g Apr 14 9% Mar 2 6 Oct Mar 
*10 16 *10 12 *10 141g} *10 11 *10 16 *10 = ee Myers F & E Bros.....Nopar| 12 Apr27| 19 Feb13 20 Oct 451g Mar 
91g 10!le 97% #10 97%, 10 101g 1053] 10% 10%] 1012 10%) 9,600|/N M + No 9 May 4| 191g Jan 14 156 Dee 4073 Mar 
*17g = 2l4] *2 21o} *2 2le} *2 2lo} *2 212} *2 UE itdatemai National Acme stamped _-___10 2 Apr25 3%, Jan 14 21g Dec 10% Mar 
Sete eee! cash deve tina Sebs apes! save bdaak Saba  SSiicE Biseeu Nat Air Transport --.-.-_ par 53 Jan 6 71g Jan 21 4 Sept 13 Mar 
ti EE Bend loon tin: Gibkchl with widul ddbhé seme weds eee 3 Nat Bellas Hess.......No par \4 Mar 17 lig Jan 5 7g Dec 10 Feb 
#3 1 * lp *3g lp %% (1 * , Ve ey een ee AEE heap SgMay 4 & Febi7 87%, Dec 32 Feb 
33% 3514) 3412 3 34%g 35le} 35 36! 3312 35 32 337g] 25,750| National Biscult new._..._ 10; 29% April) 46% Mar 7 36%, Dec 83% Feb 
*11912 124 |*11912 124 |*11910 124 120 120 |*111 12114)/*110 121% 1 7% cum pref.......--. 120 Apri8|) 130 Feb19 1191g Dec! 153144M 
914 = Qle 9 934 914 93% 8% 914 8% 9 87g §=687g] 2,900 Cash Register A w iNo par 744 Jan 5| 14%Mar 7 7ig Dec| 39% Feb 
2212 237g] 21%, 2314) 2134, 22%,| 225, 2314) 22 2253] 205g 2212 x Nat Dairy Prod.......No par| 20\2May 4| 81% Mar 8 20 Dee 50% Mar 
*1g 5g 5g *1g 5g *1g ¥1g 5g *1g Nat Department No par ig Apr 19 1 Febi9 1g Dec 71g Feb 
*3 44g) *3 4%) *3 4%g) *3 *3 4%) *3 ee EE Ek 100 212 Apr 6 8 Jan 2 473 Dec| 60 Jan 
*17%, 1844) 1812 1812} 18 184g] 18 18 1712 177%| 1712 1753} 1,200) Nat Distil Prod ctis...No par| 17% Jan 4| 241gMar 3 16 Dec 36%, Feb 
*§ 9 *5 i) *5 9 *5 9 5 5 *5 9 100} Nat Enam & Stamping. ...100 5 Jan 5 8 Jan2i 5l4 Dec 277%, Feb 
*6514 72 *65 80 *65 78 65 65 65 65 64 65 600} National Lead...........100) 4914May 2} 92 Jan 2781g Dec| 132 Jan 
*997g 102 101 101 10112 10112} 10112 10112] 10112 103%) 104 104 340 Preferred A_........-- 100; 99%May 5] 125 Marili|| 111 Dec} 143 June 
*85 95 *85 95 *85 95 *36 95 90 90 *86 95 10 SE ae 100; 85 Apr20| 105 Jani3/| 100 Dec! 120% July 
12%, 12%] 121, 125g] 123g, 125g] 1212 127%} 113, 12 1114 1112} 8,000) National Pr & Lt__... -No par 8%3 Apr 6 8 10% Dee 441, Feb 
bis none eed BET Win A otk ebnakibbee Uniedl Bide Gene eeeLcn National Radiator --_-_. Neo par) ....---. AS lap iste A RSS igMay lig Feb 
Skis Por ee nena. wnat Wlint: Gna odd” dnibal- delba - debe take: Dee Preferred... ......-.. El ddencedtloc! cosweiie ao 19Sept 21g Jan 
*16 17 *16 17 1612 162} 15% 16 151g 15%) 1514 15%) 1,600) Nat Steel Corp.__..__- -Neo par); 15\4May13) 231g Jan 8 181g Oct 58ig Feb 
*41o 8 *41o 8 *43, 633) *43, 8 *4%, 8 41g 4% 200| National Supply... .......50 4\2May 13 91,Mar 4 5 Dec 7014 Feb 
*17 20 *16 20 *16 20 *16 20 *16 20 *16 Pee Preferred_...... diotimwo 7 May 3| 34 Mar Dec} 111 Feb 
Jig 712 7 712 712s 712 714 = 7ie 7 7 6%, 6%) 1,200) National Surety.........-- 50 644May 6] 17% Jani14/|| £10 Dec 761g Mar 
5 5 *51g 5%) *514 57%] *51g 57%) *5ig 534) *5lg Sle 200; National Tea seegenews par 5 May 5 Mar 8 614 Dec 7g 
“1% 2 *15, 2 *15g 2 *l5g 2 *1l5g 2 [e. (2 Pista eisner Bros.........Noe par 1lg Apr 26 Sig Jan 14 3 Dec} 254 Feb 
31g 35g Big 3% 33g «35g Big 3% 33g Big 33g =63%g! +=5,400| Nevada Consol Copper Ne par Apr 6 653 Jan 14 4% Dec! 14% Feb 
ete esed] mone -nne] ese easel eos occe] cose scene] ence code «ccece) ONPSC ObcccccccscsDO GM cacuccaesce! sccccuce o+ 10igJune; 20% Mar 
eA che ae: . wet Gens wine acaie: sibel mils’ Senadl aude Geet eos GHP Es cvenoccdutescne ectimendsicel sundaes oo 41 June) 55% Oct 
3 3 *28, = 3il2 3 3 *23, Ble] *2% 312 2% 2% 300) N Steel. ........No par Apr 6 4%, Jan 18 2% Dec| 24 Feb 
*5 6 *5 6 *5 6 *5\4 6 *5l44 6 51g Sle 500) N Y Air Brake........No par 5lg Apr 14 8 Feb 26 41g Dec 25 Jan 
*5 101g} *5 10le} *5 1012} *5 1012} *5 101g} *5 DO wenewe New York Dook..-.- ounine 6 Apri3 74 Jan 2 74 Dec 37% Jan 
*15 45 *15 45 *15 45 *15 45 *15 45 *15 | ot eae eferred......-. an niacin 100; 20 Apr 9| 20 Apr 9 20 Sept Jan 
—, 3 1 1 1 #3, lg *3, 11g ~ 2 700| N Y Investors Inc.....Ne per 5g May 10 2 Janié lig Dec} 121g Jan 
*83 90 89le 89le}] *83 89 *83 89 89 89 8812 99 70| N Y Steam $6 pref....Ne per; 80 Apr 6) 98 Feb 801g Dec| 107% Mar 
100 100 | 100% 1007s} 101 101 |*101 102 1001s 101 100 100 120 $7 lst preferred.....No per) 96!2 Apr 7| 1001, Mar 14 94 Dec! 118 Apr 
13 131g} 13 13%; 131g 1334] 13% 1353] 131g 133g] 12% 131g! 7,800) Noranda Mines Lt@_..-_-_- *| 1144May 4| 177s Mar15 10 Oct 
2412 2514] 2314 25lg] 23% 24%) 24 2484] 2353 2412] 2212 23%] 38,000) North American Co...Noe par) 21%May 4| 40 Feb19 26 Oct) 90% Feb 
*37 40 *377%, 40 3612 3612] *36 40 377g 3773) *3614 40 400 RES Rs f agclenill 354 Aprl14| 47%Mar 3 4012 Dec 57 Mar 
2 2 "5 @ 2 2 1% 861% 1% «1% 1% 1%) 1,600) North Amer Aviation..--- --5 1% Apr 13 414 Feb 1 2%, Dec 11 Apr 
73 73 *71 74 *71 73 *71 74 7llg 7112} *71 73 400 =e Amer Edison pref..No par| 66 April) 861g Jan18 79 Dec; 10712 Aug 
*4 414) *2 433) *314 47%) *3 414] *31g 414) *31g 414] -.. LL German Lioyd.......- 3% Apr 12 8 Jan21 4 Dec Apr 
*18l4. 25 *1814 1912} 1814 1814] *18l4 25 *1814 25 *1814 25 10 me TN na Ti ---50| 18 May 5) 28 Jan29 21 Dec 47i:May 
a | lig} *1 lig 1lg 11g} *1 lig} *1 1g} *1 1lg 100 wereas swe © a % Feb 9 1% Mar 10 1g Jan 2 Nov 
Zig 784 714 75g Zig 814 77% = 81g 7ig 8 73g = 784) 35,000) Ohio Oll Co__.._-_... & Jan 5 814May 10 5lg Dec| 191g Jan 
54 34 * 78 ba 7g *5g 7g #5 7g 5g 5g 200} Oliver — Eaulp new No Par 1g Apr 28 2 Jani16 53 Dec 5%, Feb 
*2l4, 4 #214, 4 #21, 4 *214 4 #24, 4 *21, 4 1......| Preserved A.......- 253 Apr28| 61g Jan 15 21g Dec} 26 Jan 
*2% 3 *2%, 3 *2%, 3 *23%, 3 273 2% 2% 8 2% 300} Omnibus Corp._...... lig Jan 4 4% Mar 8 153 Oct 61g Mar 
*5 Sle} *5 5lo] = *5 5le 5 5 *4 5 *4 5 200; Oppenheim Coll & Co..Ne par Mar 9% Jan 21 81g Dec 2812 Feb 
%7 10 7 7 7 7 *2% 3 *6l2 10 612 6l2 110 it Ine pref..100 6 Jan 4) 14% Jan13 4% Dec 72 Mar 
135g 13%] 13% 14 14 147%; 14 1412] 13 1353] 127% 131g] 5,000) Otis Elevator.........Ne par| 11 Apr 8] 221g Jan 8 161g Dec} 581g Jan 
*85 98 *85 98 *85 98 *86 98 *92 98 *92 ay GRAS ae Preferred_..... -------100| 92 April4) 105 Jan15 97 Dec) 1291g Mar 
*13, 2 13%, 1%) 2 2 *13, 17% 1% ° 1%) *1% 2 300} Otis Steel... .......... ‘@ par Apr 44 Jan 31g Dec; 16% Feb 
*412 5 *4lo § 5 5 *412 5 *41o 5 43, 4% 120; Prior preferred......... 100 3ig Apri15| 14 Jani16 8 Dec 691g Feb 
22 22 20 21 21 21 21 21 207g 21 1914 20 3,100 Owens-Illinois Gleas Co....25) 1914May13| 27 Feb19 20 Dec 39%, Jan 
263g 2634] 26%, 2653] 261s 2610] 26 2633] 253%, 26 2512 257 8,200) Pacific Gas & Electrie._-..- 2453 Apr 8} 37 Feb13 2953 Oct 547, Mar 
30 30 *29%, 30 2934 29%) 30 31 31 31 30 3012} 2,000 Pacific Ltg Corp......Ne per; 28% Apri2| 41% Mar 7 35 Oct 691g Mar 
54 6 *5lg 7 *§l4 7 *5lg 6 *51g 7 *51g 7 110 “Sk cha aR eS: 5i4May 7| 10% Janil 7% Dec}; 2614 Mar 
75le 7534] 7414 7414) 743, 7434] 7434 7484) 73% 7434| 74 74 45 Telep & Teleg_-.._. 100 Tiaew 12} 104% Mar 5|| #9314 Dec; 131% Mar 
212 Zio] 28 25gl 214 23g] Zig 2g] 2g ly 21g 2ig} 13,500, Packard Motor Car_...Ne par Apr 8 5% Jan 11 3% Dec} 11% Feb 
*32 34 | *31l2g 3712] *31lo 35 | *3lle 35 | *81l2 35 | *30 35 | --_--- Pan-Amer Petr & ae 17's Mar 18} 28 Apr20 20 Oct] 351g Jan 
31 34 331g 34 33 34 341g 3414] 3334 3433] *32 331g] 3,200 Gi oe ot a Feb 6; 34%May 12 18 Dec! 3613 Jan 
*2 34] *21g 38 *21g 3 *2lg 3 Zig 4g] *2tg Big} ...... Park-Tilford Ine_---.. No * Apr28| 43 Jan 13 3 Sept; ii Mar 
1g lg} 8g isi] #3g)Ssg] SS #8 1p 3g 8g} *3gsig 200) Pa Transporta’n No par %s3May12} 2 Jan 8 1 Dec 4%, Jan 
— 2 @ | og.  ] | 100) Panhandle Prod & Ref.No par 1g Jan23; 1% Jan 15 Ss Dec 414 Feb 
2% «3's 92% «= Big] 2738 2% «=63l4) 3lg 35g} 927g «= 3s |: 25,300, Paramount Publix-__-_- opar|; 2%3May 4; Ills Jan 14 612 Dec} 5014 Feb 
34 34 34 34 tg 34 *5 34 5g 5g 5g 5g 900, Park Utah C M.__-.....--_. 1 53 Apr 14 1% Jan 4 7g Sept 2\4 Mar 
*14 ied? | Ip #3 lp *14 3g 14 14 4 14 200| Pathe Exehange___--_ No par 14May 12 1 Feb17 14 Dec 2%, Feb 
*21g 24] #2 2lo 2 2 *2 Zio] *2ig Qle 2 2g 600 / te. ee 0 par 1% Jan ll 5% Feb 17 11g Dec 8% July 
414 44) *412 6 #414 6 *41p 5 5 5l4] *41g 5 1,900) Patino Mines & EnterprNo par| 3% Apr 8| 9 Feb13 4igSept; 1512 Feb 
- a rl 1 o% 1 *1p 1 *lg 1 1 1 700} Peerless Motor Car_........ zl May 9| 4% Apri2 2 Oct 453 Feb 
24 24 2212 221] *22 23 21%, 2219] *2114 211s] 21 21 1,100; Penick & Ford........ No par} 20 May 4| %82%Mar 8 22 Oct! 461g Feb 
2283 23 2212 227%g| 2212 2253] 2210 23 22 231gi 21 217s! 18, 700! Penney  O)...-ccccce Ne par| 19\4May 3) 841gMar 8 26% Dec! 44% Aug 
*78 8373} *80 84 837g 8373} 83 83 | *83 84 83 83 ss IE 100} 78 May 4} 91 Mar & 79% Dec; 1001,Sept 
lo lo lp lo lo lo *lo 34 *lo 4 5g 1,000} Penn-Dixie Cement. -._Ne par lg Apr 14 1% Jan 2 % Dec 51g Feb 
*45g 5le| *45g Blo 5 5 *45g 9 5 5 *45g -Blg 200| Preferred........... _. 3% Feb 13 6 Mar 22 21g Dec} 29 Jan 
*16lg 20 | *1612 20 | *1612 20 | *1612 20 | *1612 20 | *16l2 20 | --___- People’s Drug Store...No par) .______..__| ._-.-_-_-- 15 Dec; 3512 Mar 
*65l2 93 *65l2 93 *65l2 93 *65l2 93 *65le2 93 S6hte GB 1 ...«c- 64% conv erred....100| 75 Jan 7| 95 Feb25 78 Dee) 104% Aug 
70 712 68 71 70 70 685g 71 6612 6812] 605s 6534) 10,400] People’s GL & O (Chie) -- 100 5014 Apri4) 121 Jani5|| 107 Dec} 250 Feb 
*10l2 *10l2 11 10l2 1019} *10 1012} *10 101s! *10 1012 200) Pet Milk.._.__.._____ 1012 Apr 9| 121g Jan 7 9 Dec 1712 Jan 
314 3% 31, Ble 3lg 35g Blo BB Ble = Ble 314 312] 4,600) Petroleum Corp es An. No par 2%4May 5 47g Jan 7 2%, Dec| 10% Feb 
4% 4%) 5 5 4% 5 5 5 43, 47| 453 434] 2,200) Phelps-Dodge Corp._._-._ 4 Apr 5| 8lg Jan 8 5%, Dec| 2553; Feb 
Ele Salabiena> <éhal cocu gerd wcsc “Sleclicen cael Lc eo Philadelphia Oo CPistsb) ---60 aha tatie =ai . egetanne we 150 May} 155 June 
*3014 3212] *29 3212] *30 3212] *29 3212] #29 31le| 29le 29le 100 CES EE a 60| 29\2May13) 41 Marlo 30 Dec} 5613 Mar 
3 3 2% 3 #27, 3 3 3 273 3 *23, 3 2,600 Pntie & ReadC &I_...Nopar| 2% Apr 8} 5ilg Feb 20 2% Dec) 12! Mar 
*8 9 *8 9 *8 9 *8lp gl *8 Ogi 6% Otel «.-.-- Phillip Morris & Co Ltd_._.10 8 Apr 7| 10 Mar 8 8 Dec 1253 Aug 
*4 8 *4 8 *4 8 *4 8 *4 8 *4 > ree Phillips Jones Corp....No par 3lg Apr 25 94 Jan 5 91g Dec 1473 Nov 
*11 1219] *113%; 1212) 1212 1219} 12 12 *10 14 *10 14 20) Phillips Jones pref.....__- 100| 10 Apr26; 32 Feb10 86 Dec 52 Jan 
37% lg 35g 4 35g 4 3% «04 3% «4 3%, 37%) 7,000) Phillips Petroleum..._No par 3igMay 5 6\2Mar 8 4 Dec; 165 Jan 
IP pe sa G 36522. 6... S 1. eee 6 5 3ig Mar 23 31g Mar 23 312 Dec} 1014 Apr 
*3 5 *3 5 *3 + *3 4 *3 + *3 4 3 Apr 7 9 Jani13 51g Oct 2714 Feb 
-— We, my & % “W 8y .& sg 8g 4 Jan 2 lg Jan 8 4 Dec 1lg Feb 
47g 47%) *4 47 414 414) *4 41g} *41g 5 *4 5 “ 3lg Jan 5 7144 Mar 8 Big Dec| 23% Feb 
54 34 *5g 3 *5g 54 *5g 34 #5 3% 5g No par 53 Jan 2 llg Jan 7 1g Dee 3% Feb 
165g 1653} *16le2 18 165g 165g} *16%, 18 17 17 *1614 17 600; Pilisbury Flour Milis..NWo par| 16 Mar28| 2213 Jan 9 19% Dec 37 Mar 
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PER SHARE 
PER SHARE Range for = 
Range fer Year A... Year 193 
ENT. | Sales EW YORK o rm ete fe pce le. 
PER SHARE, NOT PER CENT. Jor os EXCHANGE % per share|$ per aan 
LOW SALE PRICES— Friday | the ‘sie al Wc aeul 6 be ce 
HIGH AND Wednesday eae May 13. | Week. Miscell. (Con.) Par| $ 3 May 4 73 Jan 28 37% Des 15% Feb 
Tuesday 11. ay id. dus. & 100 10; «0 jan Dec 
Monday 10. May Shares | Im Coal of Pa... 21 May Feb 16 87 Jan 
Saturday May 9. May € | $ per share Pittsburgh ..--100 Apri2| 4 8|| 21% Dec Feb 
— = 6 yer tame | © Der shee | 6 pe as] 160). Peataeedsor ees cee n° foo} 12! Apr28| 24 Jan ‘|| 11" Deol 36 Feb 
er share | $ per share | $ 1 + ae Bo ee. 35 eee & Bolt. Dref...100} 1212 4) lp Mar Dec 
eo Paar r 34 oe 21 ‘ 21 +20 3 "2% 3. 2% B ~-""30) Pitts Steel * nited.-..-..- io 16 Ape eT oe me ‘bs ‘Oct 13% Jan 
1% *234 16 | 15 he Nanas pe ag ag 14 27 Feb 
*21 2212) *21 2% 3 15 | #13 a ee can is ie 3 ede 2 Sept 
2% 3 15 | *13 1 lls 1l4 =-| eee ae nen toe 1% Apr 15 8 Feb 
*23, 34 15 | *13 *1lg 133] #1 1g *16 = 2819] -... ee i oe . 13) 6% Jan 53 Sept an 
tp BT “hh O13 a 190. “16° 19'2 i a te *12 4 ue 300 es 4 Oo clase ee 4.100 “aan 6 be co 14 St — 30% Feb 
*114 *16 1915 “| #ly 21e} Dig 8 700| Porto 7 sas 312 Apr 11 8 2613 Feb 
*17i2 1912 1p 3 “1 3 *2 = is] #2Ig “= ae ieee Class B_........- oat Too 2 19] 7g Mar 5% Dec Feb 
*1n 3 , ol on 212 24] *2 2% z 1 100 Tel & Gable 7% 4 Apr Mar 8 4 Dec| 7 
“ Qigh 92° te eee a ee 1, atl B00] Pooeal woeeeene-- 5% Apr 12 ani4|| 1 47% Feb 
2 2a) a2 ‘a 4 “an 6 | ate ds “is 6"| to Prairie Pipe Line--~-~- No par) 1's Apr 20) 2% Jan 14 Sis Dec| 47% Fob 
5, (1 P. 45:| *410 6. oat 4 4s Sa. 6le 6 le 1.200 Pressed Steel Car_----No Bong 1l| 42% Jen 14 -” oe if ~- 
*43%, 6 *43g 5lo] *43g my #63, 634 2 15g} *1lg 114 200 eens, ° par laMay 10 15 Sn 3 Dec le Mar 
5 5 *673 634) 63, 634 lig lg} *1lg *3 5 Procter & Gamb ers Corp... . 10) 9% Mar 49's Dec! 9612 
6*3 Llp § *3 5 ‘ 6,500 & Refiners 1 May Mar 7 
sie. sel on 1 i *2l2 5 3012} 23% 29% a oe 14 April! 60 Det; . ees 
*1lg 15g pe 44] Ble 353 3012 30%! 29% 33) *1gtiéSgl|ss, 60| Preferred..___ NJ_..No par| 38% 7 Mar 7\|| 78 Dec| 120% Aug 
ee ee a: a a a 21 43%| 27,1001 Pub Ber Corp of N37 39° Aorail 1d Martill Oct] 130% Aug 
30 » 1 3s ‘ 1% 3 34! 27,100 No par 21) 1 11213 
30%, 31 1 lo 4 13g 13, 447 4210 43%, referred__.__._ 100} 89 Apr 114 Mari10 16013 Aug 
#1o 3, 2 5 & 1 3 443, 45%, 4353 8 777, 500 $5 D | TR TYE. 00] 108 Feb10 30% Mar 5 118 Dec| 10714 Aug 
R= ae RE, 2 43% 45i2 sien an & Sooo ae 100| 110t2 Apr 14 1 87% 5813 
7g) 4314 4414 78 79 *88  Q1lo| __ 7% pref -100} 1 5| 96 Mar 1514 Dec 
4433 45 8 *7714 7734 78 1 #28 92 105 100 o referred.__.______ 86 Jan 25 Jan 14 Aug Z Jap 
7712 77le 9014] #88 9112) | 109 |*100 “asl wk bere eis waa t Jan 2 by 11% Jan 
*77 «78 14 91 | *8812 *101 108 |*102 *113° 120 | -- Pub Ser El Ne par Feb17| —_%& 34 Dec Jap 
91 | *8714 0 110 *11314 120 400 ee ae ig 51g Jan 15 1 101% 
104 104 |ot00 110 [09 te, le el a, | ell Pane dls ane sob $) 90 dan 18 8 Bee 27 Feb 
‘ie, sel ae ae oe tol 15% 1634 35. gel -T 403 cn cori a Seniey is] ion pall epee 55'g Mar 
*85lo Q95le 16 154 1612 “nd ae. See 37g «=. 337g , i ae 0 par 8 13} 105g Feb Dec Mar 
14%, goal the 3% «= 41g 270 akeries..__.. 353 May 7g Jan 12 60 
15's 16 &, Le eS ae 44 414 8 54 «+55 400| Purity B er_._.No par l4May 6] 327s 14 912g Dec 4 Dee} 
ie FUER eee 41, 43g 54 54 61g 612] 5, 1o Corp of Amer__ -50) 174 4| 187, Jan Dec 
lnk 41, 43 54 53 653 6% 8 St 05S) ees ee 6 May Jan 14 2913 Mar 
41, 43, 54 54 7 6%, =7ig 41 35g 4 "100! ‘Pref >. -No par Jan 4 7 15 812 Dec Feb 
55 54 1 6% 678 41s 37g 8 19 Pret | Se 0 2% 1153 Feb Dec} 307% 
Me Tal “Gte aml 3 Se “17 19131 *17° 1918 “NTs T| 2.600 eng te OE Bi "4| "Sis Mar 12 b* Dec ts Jan 
a o17 20 | *17 Ma 4 714 a 3% *253 2% ybestos Manhat nag a ater 12) 16 —_ 12 1a Dec 13 * Apt 
19 19 Tio 7%) = 7g 4 23, 2%) 2 64] *553 6% 1,500| Real Silk ae Pica 100 lg Apr 12 lg ob 4 6 Sept 19% Feb 
7% #88 #23 3 *2% 3 53,584 “58s 414 33% «33% "350| Pref ) & Co_...._Ne par 1% Apr 15 4 Fe 14 1% Dec 88 Jap 
27g 3g +57, 6% #554 =~ ¢ 44|  4lg 11 | 10. 10 we ee ee =~ .S May 9| 3% Jan 24|| 64 Dec 98 Jap 
‘a tl a SY oe “a1 6) 6S. a) 2" at 21-222] Mim preferred. --—- n° foo] May 9| 131¢Mar i a ee 
asta: at a Tel ay a 2is| 3, Bis] 1006) Remington aad -----e 100] 7 May 1l| 12° dan $!\ 3% Dee Feb 
*11. 15 . 14 #1g 4 *2 234) *2 21 2 21g ‘800| Ast preterred...-----.-. 100 lg Apr 4| 333 Jan Dec| 265% 
+1 I S onl 9 234 3% «61%) 2 8 *653 12l> hen ee 10! 11g Jan 14 alg 54 
"6. 1%} 1% eR: 8 10 tor Car_....-...- r 6) Gls 81g Dec Jap 
*1llp 234 17, 134 * 7 *4 Reo Mo 3 AD Mar 5 13 
oe eee 5 ods Ream A le St ee sei) "De ab ee 
*653 10 }*.... 7 134 4 3] 2, 6% conv Dp as_No par 3} 6 Jan 7 Sept 
* — ... 17, 17 1 8 3 31g 3 _* ge ae ‘0 & Brass. 2lgMay Mar 3 1814 
=== 1% 8 lg Big *7 834) - Revere Copper -No par Apr21| 10 213 Oct IgJune 
S17, 2 31 314 31g 3,| #7 ) She 4) 20220-] mevere Copper & Bra 6 pr 553 Jan 14 le Dec| 54 
31g .* 7 A sy 4] “ils a=] Class A Metal Pies -~d 3 Feb 23 14 Janl4/| 3212 7512 Feb 
31g Big 7 91g} *712 tas #115 a -} *2l2 ... ~ 2,200 Reynolds ring new 3ligMay 4) 40% Jan 2|| 69 June 6% Jap 
*8i2 9 *lig 4 | *1i2 *2l2 ----| *2le “Tl Big 7 '600} Reynolds Gt J) Tobe Trob cisss B10 ag a 1014 Feb 
*] 4 #215 ____| #215 a 715 “Tie 7 4 4 4 a tone &%May 5 % 18 14 Nov 41% 
fi. *71o 734 4 4 3233] 22, Class A_..._.-- '@ par 212 Mar Dec 
"5 ~~". & ig as 23% 33 RF = te oB5ie af ® 1 = Richfield og > am a We a 3 Mar 26 1 = 14 31 sed 42% Feb 
4 4 214] 32 Sig 65lg 8 1 : a hone No par igMay 13 2 13 Feb 
31%, 3 51 651g * 2 1 3,700 tal Mfg. 21g Mar 
aaa ag on |. Sl Sa eo cee a) ECAH] soiie al 3 Be wrass 
ro 2g My ae Qi, Qe Royal Dutch Co neal . 2| 5914 Mar 634 Dec 9A 
2 3g 612) *6 Pe *3 314 8 19} 31,300 ih Lead_.... tad 39 Jan 84 Mar 8 Dec} 10813 Aug 
2 aS 3 BIg 14] 15g 1512 St Josep “cL par Apr 29 15|| 71 Feb 
314 15% 16% 6 1,800 Stores___. 100} 70 94 Jan Dec 
7, oe: a 5s] 16 1638 6 30, 44io| 10°600| Safeway erred. _.---..- 75 Jan 4 Feb 1|| 3% 111g Mar 
3 «Big 17 | 1613 16 614 6%} 6 4612} 43%3 4412) 10, Sie oe 100 2 May 5) 7% 13 fe 65 Mar 
353 1634] 1655 *6l4 612] Gl 48 | 4518 461 *72 72% 1% Orp_...N@ par 28) 4 Jan 30 Dec Apr 
oo 48% 40%) 46% 1H] 7% Ts “Baas Bois) aD. “bu 200] savage Se meas ¥e f00| 10° Ape 12 aoe Mar 8 3 Dec] 11 Feb 
4633 727% 73 | *72i2 83%4| #83. B5l2 ~ ee Oe ee eee 653 Apr Jan 21 Dec} 63% Feb 
*721, 80 ‘8 85 83 8344 #255 Ble 2 11 * 13, 1lg 80 Preferred __-.- tf Del_No par Apr 12 2% 18 30% 
85 Qo Ble #13, 2 10 'd Oll Co o par) 1 37% Jan 613 Feb 
Ma 3 | Sate Big] ete 1%} 133 188 108} 10 ee Ne 15 May 4 a a 
2% 3 *1% 1% #135 ul #10" 14°| 10 a fe | Seagrave buck & Go_.Ne _ 11} 1% Jan 12 37 Dec Feb 
13g 1%) “dm a of a el nbts 190) SSS ae eee De an oe es Sept; 1% 
10%4 14 8% * -—a a 9 1.2, Seemann May 4 4 bs 11% Apr 
*1014 14 '. a”? 2a 4 8 18 | 16% nd Nat Investors 1] 27 4) 1g Jan 31g Dec 
th. a ae *1 11g a teach. cat a Beco: Edssedethprsiinn par 1gMay 5%, Jan 13 Dec| 291g Feb 
“i? bee “ 7 1712 1814 a 1 #3, st aa P 100| Pref Copper_..-..-- - par Sey ed ‘ 12% Mar a Ho Dec te _ 
17 1 #3, 1 4 +27 on ig] ---... Be 1 Inc. ___. siete uss 0 6% 5 Jan Blg Oct 
1 4 *27 31 1 8 6,200) Serve neat N 21g Apr 26 Jan 13 611, Mar 
1 +34 #2612 28 4} lg ig 21g) 6, Shattuck (F G)- 0 par ad 1) 5% Dec 
cog 95] 28° 28, | enot aul ae au] 3° ah) 2 21s) ““100| Sharon Steel Ho0p=---N par| 17, May | abl Jan isl] a8 Dec| 78 Feb 
1g 38 on 24) 2 " 7%, (7% a 212) *1l2  2il2 500} Sharp & SRN ACR: No 212 Apr 23 . Mar 7 6 oe 9% Mar 
2 24 4 73, 7% = =Tile 21 Zio} *112 1 *214 27g aie a. No par Jan 2) 31 14 1g Dec Feb 
734 4 Big 2 214 2% 23 100 Unica Oul.... 1 19 % Jan 67, Dec 23% 
fen A oo ol oo on *1514 18 | *15%4 0 OE eee Senn ol gt Te wees 2 Dec| 11. Feb 
*21o 3l4 e921. Zlol *2i1g rt 17. 17 1514 31g 2% «63 800 eatre Corp_No 414 Apr 13 . s Feb 19 313 15% Feb 
Th par Dec 
7 23 | #15" 10°) #15 34| 13s 3h 8 atts] 23's 34 | 800 ghubert cc aetenn * 710] 34 Apr 8 re ae tll oa ten aan dae 
tis 7 3 or ou an 25% * #14 a on aul er ere S- yyy A bn ‘ a "se - “ Dec o ~— 
2310 x 8g he 4lz * lair Cons Ol] Corp. 8| 412 Mar 10 May 
25%, 25%) * *1 3g 4 3 *45g 43, a 4 *3% ~- fee eee oe ene 5 21s Feb Mar 12 4% 
*lg ay  - 4% 4% *33%, «4 3% cree cee] ---- 5; Semepmueee 2 Jan 4) 19 11 *«Bept 15%s Feb 
434 4 ae ene o Oil Co..... 100) 12 1 Jan 2 Oct 
*5 Ble 3a 4 4 stot Rees Beatin ons eS: + tae AF ga erate taps lg Apr 18 44 Jan 11 Dec| 21 Aug 
nigga! Tins Pell PS wa] =-5- i eis, 20°] 100 guider Packing. .----_- No par| le Aeeasl ion Feb or oe | 
retegegz age. anges Bip] “#3i, ~ Boy ot ot 1814 1814 < Ce PEKeat uum Corp...--- Ss ei 6% Deo 213 July 
"33 ” 33g i = 2 *18 20, Ne \4 on ait #3, 212 44.400 escent Mag a ik * Apr 12 a” = 5 87 Oct} 11 ‘ 
1 #1 4 * 1g 8%) 44, Am Inv. Ne par 12 Oct) 65412 Feb 
18 90 1 918. ly —_ *3g 22 14 Big] Bil 100| Solvay Rico Sug ‘r__- 8712May 9 Mar 
*1g \4 oa Ql *3g my Blo = 85g 814 38 | *38 42 a> fae =k. pale past 100 8} 82% Febl 213 Sept 5 Jap 
21of *3g 2p 83g 834 2 38 Sig Siz] 1,8 Preferred... - 2314 Apr Feb 26 Dec| 36 
go 5] sl oS aS oR] BE aS oaBit 08 pos eo Dairies ol B.-Ne par] “2isaay | 3 Web ‘G!| 94, Deol ltt 
*38 45 *5 51g 51g 31 *89 9214 2378 24 4, 2 thern Da c ~"Ne par 4 Apr 7 95 Jan 3 B%, 1 Jan 
*5 54 90 | *89 89214 34] 24%, 245s ey palding Bros...-.... 100; 55 Ap 7| 9% Mar 48% Oct) 93is 
9 8, 2434 *2 a oy ame emanate 8%, Mar 2 1353 Mar 
*90 9241 8 243, 247) 243, 7 *2 5 #8 . Bae lst preferred ___ Ine_No par 9| 4812 Jan 2 Dec le Mar 
. a? C4 a” on *3 9 56%) ----.- a epmmammaed TP eke a] ape Sensall, © @enl ae 
a 351 2 5 | £2 *7% «69 Sie TE ee —— ee 114 Apr 2 Jan 16 17% Feb 
“7 Bil *7% bul #55 50% “de WN | #22 11 ein a-nass| nee lens & tans We oe 5 Apr2| 6% Feb 22|| 11% Dee 1714 Mar 
55 59% 210 11 #212 ae “nn= 13g r Kellogg No par 1} 15 Mar 3 Dec ‘eb 
*55 5934 “Sale il *212 *_- 40 |*.. 133} *114 ; 400} Spence: SPO ocean lilgMay 1 3% Jani4); 3 Dec} 20!2 F 
*2l2 11 OP-2.. @ “#13 Lie ass Siz) Biz Biz 300| Spicer Mfg Romewained Ne ow 1% Apr 15 14 Mar 5|| *0"2 Dec) 124 Jul 
* ieee’ Ye Sis 133) *114 lle #81, 9 812 5 5 Preferred - Co_Ne par 9% Apr 11 22|| 114% 4 F 
— F 135 9 S* bel oF 5% 1212} 100 Ay a pies par . 6) 1191, Jan 1% Dec ar 
13g 1% *8l2 91g] *8l2 5le|  *5 5l2 *11%g 1212) *113% ---| Spiege Brands.....- ar; 112 May 2 Jan 4 1g Dec; 88% M 
*Z1o 14 5 *5 Ziel lie 11lig} *1 2 ae 29,500 ae -~ --t: pean Nop llgMay 10 14 Mar 8 2518 647, Mar 
-2%4 1212 7 oy *153 14 11%) 29, ferred _-- - Ne par 13) 344 297% Dec Mar 
= EF, *11% 13 | *11% 2 | *15s 2 111q 12%g] 1114 67, 200) _ Pre Comm Tobacco. ar} 13 May 4114 Jan 1. Dec} 101 
#113, 13 #15, 1%| *15, 11%] 11% 12%] 11% 1167%|*115 116%, 300| Stand & El Co..Nop 20 Apri4 1g Janil|| 40 109% Mar 
, 7 14 *llg 18% dard Gas Ne par 12) 6llg 55 Dec Feb 
* 15g 2 1llg 11le 114 167 115%, 115% 3 1% 1 2 43 16,800 meeneeee See Se OP ar 34 May ¢ 16 Jan 15 & Dec 4% 
1a” aia “lela aiealeiia” 2 o] #112 1%] Ite oe, ee ae eee $0 cum prior pret..._Ne p els © ee 106 Sept 
114 le Me 34) 1412 21%, 22 , cum prio Ne par 26 8 871g Dec Feb 
114 114 *1lo 1% 112 7 16 1644 21 23 21% 400 36 prior pref._.- 7 4g Mar 9llg Jan 9 lg Dec 51% 
#11, 1% s§ 17s] 1615 16% 221, 23 2214 34 | *25 33 700| $7 cum ing Corp._No pa 83 May 6 la Mar 9 231g 19 Jan 
$33 17%! 161g 5g 225, 3512] 34 % 38 d Investing ef. 100 14) 27% 7% Dec 1, Feb 
164g 177% 2314] 2253 ‘ 35 3512 41 37% --| Stan Export pr 16% Apr Jan 21 5212 
2214 39 1g} 40 * 12) ---- dard Oil Ne par 7| 128% 26 Dec 
233, 24 #36 39 *36 4 #4] 451g ° lp 3g 33 500} Stan d Oil of Calif__- 25 7 Apr BllgMar 9 Feb 
#40 451q| *40.43t2] “40 t| samt os 7l ong” goal eon 10%| 41,300] Standan Not bow Jersey -35| 10% Ameae pa i A 
Ble 2 93g) 41, dard O sey .25 -|| 18% 34% Fe 
*40 4512 *3g ln] 8g 434) 84%, 85 io Oia, 3% 1s 200} Stan aati ae ee ee 4 6 Dec % Feb 
ce 83 | 84%, 843 20 20%] 1 753} *73g 8 500] Stanaar 25) -.-2---- -- 7% Jan 22 1g Dec| 5% 
‘ o| 83 914 20% o| #73 35g 2433 117, w York.. Apr 5 9 2 9% Feb 
a? oe oo a se i A a 23% aoed OF ee wer See nd EO 1% Jan 1% Dec Mar 
187g 20! “710 J1o 7? 7 255. 265s 2 epee Ore Sees eis Stan Co (The) L 8... ar 4g May 3 Mar 5 1 Dec 40 
8 5 712 5lg 261g! 2553 PS i Mae: Starrett cl A.No p 11g May 13 2 161g 21% Mar 
ose seal Sen asl on A ST OS ee ling Securities No par : 2) 231g Jan oo tate 
2512 26%) 251g ema “alte "8334 334 1g} 2,900) Ster =e 50) 17%May 13 653 Jan 14 0% Dec; 54 yo! 
“G"| 338, °T"| “33% 1 1} * 1 toe Ree. yee pang 2% Apr 1553 Mar 10 Oct} 26 
eons mage +334 > te Bi ce lig 1%) 1,0 Convert Speed Corp 7 May 5 14 9 1184 Apr 
-2>- #334 =. & a ee ee eee 19 600 rt- Warner Ne par) 7 3) 1314 Jan 75 Dec 14 Feb 
*2ig 4. +3 lp s 2) *1l4 15g 18 | *17% 1: 2,000) Stewa: bster_....- 3% May 73 Mar 31 Oct}; 45% 
4 a el #1y 112 8 18 | 18 212 212 400| Stone & We (The) Ne par 65 May 5 104 "Mar 1|| 26% Dec} 10412 Feb 
ei: 112 ian 18%] *1812 a , 25, as HH a 3 3300 Copcenener Cap wae-0-=-- = 24% Apr s = Mar 16 7 Dec; 40% 7 
m & Zig 2s} 2g Bis] 8 “ 412 4%) 42 65 7 10 —_ i signehaieeh we 1 7 oe M 1313 Jan 18|; 1 Ms Deo! 1% Mat 
g" Bul §° a], 4% 4%] 4% gi 85-55 oe yer} “A dan 5 Tia eb 13|| 2% Dec! 15 $3 
4ig 412) 45s 70 |*---- 6812) *26i2 27io| *2 2 34, *73 73% Se aL ae os No 2%May 2 Jan 4 10!2 2ig Fe 
2 4 0 7 i, 2715 35] *7210 738% 101g} io Seaeccensorene 100 7} 1 1g Dec lg Jap 
- 75 | 70 % *2614 2% 72lo 733 *Ql2 Seen eeacowensors 5 May 21 612 
“Sap au obo, | 33 ios! 40% fo] to io" Re, one: Sweets Co of Auiarica=---"-60) 5 ‘May "| 2 Jano] 1" On 31's Mar 
73% 7: %4 10 10 *10, a ly 2 +“ 4 * 8 | 100] Swee a a @ par % Apr 3] 13% Mar 23 2 Dec 2 
*10 1012 0 ‘ ae +3 312 os 8 *3 1 __.| Syming arte Ni 91g Aprl 253 Jan 16 7% Dec| 35% Jan 
. ui} Be te] ie] -.. =| Simington.- _No par 14 07% Feb 
sgl oe” gh 8s | *3 8 *1 S of gre onesie GD none oa] hfe Amis 13% Jan 14 1912 Dec| 55% D 
; ee i “; fe ee” Ae eS ee sos] Femmes ORe oes ml is nisl donee % Dec} 6's Ja 
~ 5 le *14 e *5 34 933 = 94 | Ten MOR cancsos 16 Aprl4 Jan 15 1% 
5 #14 2 * *9%, 10 214) 1,100 Corpora Ne par 12| 23% 
#1 14 3 +5 3g 10 14] *1l4 7| Texas bur..-. llg Apr 
‘OM “9% 10 '| 0% Mtl ale is} 10% 11a] 1086 17%] "5:70 Texas Pacitic Coal & Oil... -10 
so 10 a” wel ar® el we 1s A a aa 1,400) Te 
it 11% 11 ism] 18 18% "2 "Biel 24 2M] 2 
1114 ; 1844 ‘ ‘ 
18 , 2 : 
18% 18l4) 14 21g} 2 Ex-righta. 
214 2%) *2 vidend» 
: no sales on this day = z Ex-di 
Drices- 
* Bid and asked 
























































































































































3604 New York Stock Record—Concluded—Page 8 Tl 
ar” FOR SALES DURING THE WEEK OF STOCKS | NOT RECORDED IN THIS LIST, SEE EIGHTH PAGE PRECEDING. 
PER ARE 
HIGH AND LOW SALE PRICES~PER SHARE, NOT PER CENT. | Sales “TOCKS Ps LL ee Potows 
for NEW YORK STOCK On basts of 100-share lots Year 1931 
Saturday Monday Tuesday Wednesday | Thursday Friday the EXCHANGE 
May 7. May 9. May 10. May 11. May 12. May 13. Week. Lowest Htghest Lowest Htgheat 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares | Indus. & Miscell. (Concl.) Par| $ per share | $ per share ||$ per share|$ per share 
4 4 3%, = 3% 3% O44 3%) C4 3%, 373) *353 37%; 2,700) Texas Pacifie Land Trust-.-_--1 3i4May 5 61,Mar 8 4% Dec}; 1753 Feb 
*2 4'gi *2% 4ig] *2%, 4g] *2% 413) 23, 41g] 2a 4igi ____.. Thatcher Mfg-..-.--.-- No par Apr 5 41, Jan 16 3%, Dec| 22 Feb 
*22\o 25 #2212 25 *221o 25 *2212 25 #2212 25 _  . oe ie Rae Preferred....-....-- No par; 22's Apri9} 29 Jan21 2453 Dec 41 Mar 
*§ 55g) *5 ere gp CREP 55s) *_ 2. PART nn EE sso nahaiel Be POR vdpcabewoce wt No par 4's Apr 5 7 Jani2 53, Dec 23 Jan 
*1 14) *1 1%; *1 14 *1 14) *1 11g lig 1g 100 i ORs ston ninn No par 1 Apri2 8 Jani2 llg Dec 9 Feb 
111g 114] *11 11%} 11 1iig} 11!4 11%) 11% 111g} 11%, 1114] 1,500) Third Nat Investors_.....-- 1} 10% Apri5| 16!2Mar 3 114 Dec 27 Feb 
*9lo 14 91%, O94] *9l4 10 *9 1012} *9% 10 o 10 100! Thompson (J R) Co.-..-.--- 26 8% Feb 9| 16%,Mar 5 12 Dee 35 
*Z3lo 4 *3log 4 *3%, 4 *31g «4 31g =3lgi *3ig 4 100| Thompson Products Ine No par 31g Apr 7} 10 Feb29 6%, Oct 18 Feb 
5 *1 7 *1 78 *l2 7g *1g 7g *1 5g 100| Thompson-Starrett Co. No par lg Apr 9 llg Jan 9 7g Dec 833 Mar 
*13 18 | *13!1g 18 | *13ig 18 | *13 18 13 131g] *13 18 500 $3.50 cum pref.....-. No par; 13 Apri4!) 1412, Jan30 141g Dec| 8414 Mar 
21g Dg 2ig 2g 2: 234 25g = 25g Zig 2% 212 258) 4,700) Tidewater Assoe Oll...Ne par 2 Apr 8 3ig Feb 13 21g Dec 9 Jan 
25% 2573) 26 2612] 27i2g 28 2812 30 30 3073; 30 30 2,200 ae ---100} 20 eb 38 30%gMay 12 201g Oct 6R Jap 
7 8 7 7 7 Tigi *7 9 7 9 *7 9 800) Tide a asdnidn ob ann aitniah seas 100 7 Mar29| z9 Maris 97, Nov 18 Mar 
*32 36 32 32 32% 3312} 36 36 *37 45 37 37 O60; . Preferret.....wc.<cccccce 100} 30 Feb 9} 41 Marli 83 Feb 
*27%, Bile 3 3 *3 3% 2% 3 *27g Ble) *2% 3ig 300 Timken Detroit Axle....-- 10 23g Apr 25 5 Jan 6 312g Dec 12 Feb 
14% 1512} 14% 1453) 147% 147%) *14% 147%) *1314 141g] 131g 1312) 2,700) Timken Roller Bearing._No par| 13144May 3) 23 Jan 9 161g Dec 59 Feb 
Poe: wes beh cota Oekas eneed bean ‘eumelanin acbieal lesa aoe minpase Suenos Ole Eee 2%, Jan 5 6%, Mar 5 15gJune 412 Nov 
bie weal brad waded seh none wake: death: nee Sak ae ee ee = eat: No par 6%, Jan 4 9 Mar 3 6 Dec} 14 Apr 
34 «634 3 314 31g Bg 31g Bly 3 Big 3 31g! 14,700! Transamerica Corp....No par 21g Jan 2 6 Febi7 2 Dee 18 Feb 
*3ig 67%] *31g 67%) *31g 612] *31g 612] *3lg 61g) *3lg Gilg) _____- Trensue & Williams 8t’l No par 2% April 5 Mar 4 2% Dec} 171gMar 
25g =2% 25g «=892%) *21g 862% 21g 2% 25g 25g 2%g «253! 2,400) Tri-Continental Corp..No par 2 Apri2 4%, Jan14 2 Dee 11% Feb 
*50 62 52 852 51 53 54 =«5BA 5414° 5434) 5312 5312) 1,600) 6% preferred...._.- No par| 42% Jan 2| 66%,Mar 8 361g Dec} 941,June 
*2114 22 211g 211g] *20% 22 | *20% 23 | *20% 22 | *21 22 100| Trico Products Corp...No par| 20 April} 3ligMar 9 24 Dec} 4553 Feb 
*1 14 1 1 *12 7% *5g 1g #53 7g 1g 1g 500| Truax Traer Coal-..-.- 0 par igMay 13 3ig Jan 14 1 Dec} 10 Jan 
*3lg 4io| *3lg 4 *31g 4 *3lo 4 *Z3lp 4 < .. ae wt Beate Gl énnenndseean 10 2 Aprig 653 Jan 12 5%, Dec Fep 
so ee | a4 % *12 % *12 34 1p 1g 2 1p 600| Ulen & Co._....------ No par lgMay 4 3 Jani13 2 Dec} 21% Mar 
12 12 12 12 *11 12 12 12 12 12 *10l2 11 400} Under Elliott Fisher Co No par| 11 Apr28| 23!1gMar 7 13%3 Dec 75% Feb 
o7 91g) *7 9 7 91g) *7%g 8 *7lg 8 *7 Pes Union Bag&Paper Corp No par 6l4May 5) 10% Jan 20 & Dec) 14 Aug 
187g 1953} 183% 19 185g 19 187% 1934! 177% 1914] 171g 18 | 52,500) Union Carbide & Carb.No par| 1612May 3| 36%3Mar 7 Dec| 72 Feb 
10 101g 97g 10 9% 10% 95g 10! 93g «897g 91g 914] 6,700) Union Oil California.....-.-. 25 9igMay 13) 137% Jan 7 ll Dee Feb 
*12 1312} *12 14 *12 15 | *12 13%g| *125, 14 1253 125, 100| Union Tank Car..-..-.. No par; 12 May 4 Jan 16 Dec 251g Jan 
10%, 1143] 1012 10%) 10%, 107 85g 10% 75g = 85 7\g 77g| 91,100) United Aircraft & Tran.No par 7igMay 13| 16% Feb17 97g Dec| 387g Mar 
41% 41%) 411g 4114) 41% 41%) 3812 4114] 36%, 3812] 3014, 3612) 5,500) Preferred_............-. 3044May 13} 46 Feb16 40 Oct} 611, Aug 
19 1914] 18% 1912} 19 191g} 1912 1953) 19 1912) 19 19 3,000} United Biscuit........ No par) 16%May 4] 281¢Mar 4 18 Dec| 41% Mar 
*90 9314) *90 9314) *90 9314) *90 9314] *90 9314] *90 aes i RR -----100| 90 Jan 5) 103 Mar 23 90 Dec} 122 Mar 
*9 934 ig  Qle 9 i) 9 9 8ig 9 *8ig 9 600} United Carbon-.-..- ---No par| 7i2 Apr23)} 14 Mar 8 61g Oct Feb 
12 1g 12 12 8 lg Ig 5g 1g 12 1g 12} 2,600) United Cigar Stores....No par Apr 5 1% Jan 11 11g Dec 712 Apr 
*3 9 *3 81g) *3 81p} *3 8 *3 8 *3 BOHEA OW Seer 100; 10 Apr 8| 20 Janll 20 Dec; 276 A 
61g 6% 6%g 65g 614 653 614 64% 5% 61g 5% 6 | 44,000} United Corp....-.-.-- No par 5 Apr 7| 10!g Jan15 71g Dec| 311, Mar 
31 3llz} 30 31 *30 3112} 30% 31 3014; 2912 301g) 2,900 Preferred...........Nopar| 27 Apr 8) 38%Mar 7 261g Dee 621g Mar 
*3\4 37g) + *314 37%) *314 3le2 Big 4 *3% 4 Sig 37g) =I, United Electrie Coal...No par 3 Jan 4 55g Mar 23 Jan 12 Feb 
16% 17 16 167%| 161g 17141 16% 17%] 1553 17 1514 157%| 14,700) United Fruit.........No par| 15'sMay 4| 30igMar 9 171g Dec 67% Feb 
167 1714) 16% 171g) 165g 1713] 167, 17%4| 161g 17 1614 1612) 14,400| United Gas Improve_._.No per; 1414 Apr 8) 21%Mar 8 16%, Dec 371g Mar 
*83'g 8412] *8314 8412] *8312 8412] *84 8412] *84 8412] 83 841g) 1,200; Preferred_......-.-. o par} 82 April; 94 Marlo 83 Dec) 106% Aug 
a 4 ™~ & =~ 4% Wy 2 7%, 1 se ee eet United Paperboard-----.-- TE ent pan eel apecaknl ae 2 Sept 314 Jan 
*71g 75g *7ig «=75g) 4*7ig «= 75g] «= *73g Ss 75g] = *78g 71g 74 (74 300} United Piece Dye Wks_No par 6% April; 11 Jan 6 914 Dec 31% Feb 
%1 ligi *1 lig] #1 ll lig 11g lig 1lg lig 11g 300| United Stores class A..No par 1 April4 38 Jan 28 1% Dec 95g Apr 
395g 39%) 40 401g) 41 431s) 40 42 | #98 42 | *88 42 1,000 erred class A-...Nopar| 27 Jan 4| 4814Mar 9 21 Oct; 62 apr 
16 16 *16 17 16 16 *15!2 16 16 16 *15l2 16 300} Universal Leaf Tobacco No 151gMay 6| 20 Jan 7 15% Oct 411g Apr 
*27 32 | *26 32 *28 32 *281g 32 *29 32 *29 a RK Univ Pictures ist pfd_100| 24 May 3) 80 Jan27 24 May 571g Aug 
*12 53 lg 1g *1o 5g *le 5g *lg 5g *1¢ 5g 100} Universal Pipe & Rad..No par lg Apr 7 1 Feb 2 1g Oct 4 Feb 
10% 10% 3} 10 10 10 1014; 10!g 101g 91g 9% 95g «69953 1,300) U 8S Pipe & Foundry...-.--- 20 8% April) 151g Jan 21 10 Dec 371g Mar 
*13° =: 1314] *13 =—:1314] 1314 134g] *135g 1514] 13 1312] *1212 1312) 1,200 preferred........ No par; 1214 Aprl4| 16512 Feb 3 13% Dec} 2014 Mar 
*2 5 *2 5 *2 5 *2 5 *2 5 *2 tay, Bees iny UO 8 Distrib Corp-_.-_-..-. No par 81g Jan 27 3% Jan 27 4 Dec} 10 Mar 
#lg Ig *1g lg *l1g lg *lg lg *1g 1g *1g OE gece te O 8 Express__.........-- 1 14 Jan 15 4, Jan 23 33 Dec 1% Jan 
*3lg 4 *3% 864 4 4 *4 Alo} 4lg 41g) 4 4 600} U 8 aes No par| 3%May 6) 8 Janil4 413 Dec} 3012 Mar 
*2 21g 2 2 *13, =2ig) *18, Qigi #18, Qigi *1% 2 100) US & Torsion Secur...No par 1%May 5 31g Feb 15 1% Oct} 121g Feb 
3514 3514] 35%, 35%] 36 36 3614 37 *3614 38 363, 3634 800} Preferred_........-. No par; 29 May 3) 61l2Mariil Dec 90 Feb 
17 17 1612 1612] 17 17 *16 17 Us 20; 1453 Aprll| 2514 Mar 5 141g Dec 560 Mar 
3 8 %4 Apr 29 4 Febi9 212 Dec 12% Apr 
8 167%sMay 4| 3lig Mar 9 77% Feb 
r] 1lg Apr 13 31gMar 9 153 De- 10% Mar 
4 Jan 2 7igMar 9 814 De 157, Mar 
{ 0 55 Apri4) 65 Marl4 5714 Dec; 8612 July 
4\g 41g) *414 4l2 3% =. 37g 31g 3%) = *3lg 4 31g 3l4l =2,3001 U Bt Realty & Impt....No par 31gMay 13 81g Feb 13 5lg Dec| 38614 
3144 35g Big Bl 31g Blg 3% 34g 31g Bag 3!g =3lgi 1,400|0 8 oo enmbanns par 3 Apr 6 5*3 Jan 14 3ig Dec 20%, Ma 
57g} *5lo 57% 6 6 6 6 512 (5%) «6 *5lg slg] =1,500 Ist preferred.........-- 5 April4| illgMar 9 61g Dec| 361g Mar 
*13!g 1334) 1314 13%) 1312 14 14 14 13%g 134) 131g 1314] 1,700) U 3 Soettine i Ref & Min....50| 11!2 Apr13| 19% Mar 9 1253 Sept 25% Nov 
*34)4 35 35 86335 35 35 | *35 3512] *85 3512) *35 35le 200|  Preferred......... aon Ses 34144May 6| 39 Mar 8 35 Sept; 47 Apr 
30 31%] 2914 3053] 2933 3012] 2912 30%] 277% 29%| 2714 2612 150,100) U 8 Steel Corp.-.----- ---100| 26%May 4! 6525, Feb19|| 36 Dec) 152% Feb 
76 78 75 77 7412 7634; 7414 76%) 7014 74 70 71 16,800 Preferred............-. 100; 65'4May 4) 113 Feb19 94 Dec) 150 Mar 
*60 62 60 60 60 60 5934 5934) *59 60 59 59 500} U 8 Tobaeeo........-- No por) 59 Jan 5 66 Apr27 587%, Dec 71% Mar 
2% 3 3 3 3 3 2% «63 2% 2% 2% 3 2,500) Utilities Pow & Lt A...No par 2l2May 5| 10% Jan 14 773 Dec 31 Feb 
3g 3g 3g 3g 4g 3g 3g 38 3g 3g *3g 1g} 1,400) Vadsco Sales.....-.-. ‘0 par 1gMar 3 lg Jan 4 % Dec 2 Feb 
171g 171g] *16 2013] #16 =—:197%] #16 =:19%| *16 197%] *16 = 171g 100| Preferred_.......-.-_.- -- 100 16 Aprl3} 20 Jan 9|/| 14 May| 28 Feb 
83g 8% 83g 833) 83g Bg Tig Bla 7 738 6% 7 4,100) Vanadium Corp------- 65gMay 4| 18% Feb19 11 Dec} 76% Mar 
*12 34 1g lg *lo %4 12 lg 34 34 34 84 800 Virginfa-Carolina Chem wean lo Mar 14 7, Jan 15 1g Oct 31g Feb 
4 4 *33, 433) *3%, 4 *33, 4 *A4lg 43g 41g 4%) 1,500 6% preferred........-.. Big Feb 26 41g Jan 15 2% Dec 17 Feb 
*23%, 29 2334, 2344] *2312 29 2312 231e] 25 25 *26 30 300 7% preferred_.......-.- 20 Apri2| 391g Jan 14 84 Dec 71% Jan 
78 79 *76!1g 80 *77\g 82 7812 7812} *7514 7814) *751g 78% 70| Virginia El & Pow $6 pf No Few 75 Apr 30 ig Jan 22 81 Dec| 109 May 
14 147g} 1314 14 *1314 1434) 1210 13 1215 124] 12 12 290; Vulean Detinning----.---- llilgMay 2| 297% Jan12 2014 Dec 71% Feb 
1012 1012} 1012 1012} 1012 1012} 1012 1012} 103% 1012} 10 #10 800| Waldorf System---.-._- Wo var 10 Mayi3) 19 Jan 2 1733 Oct} 27% Feb 
*) 14] *1!g M4] = *11g = 13g] 11g 13g} 1g 18g] F#11g = 13g) 2 Walworth Co...-....-- 7, Apr 8 3 Janil4 1lg Dec} 15 Fed 
*2 5 *2 5 *2 5 *2 4 *2ig 4 *2lg 5 | _.----| Ward Bakeries elass A. No par 4 Aprl3) 104 Jan13 614 Apr 27'2 Mar 
% 78 1 1 #34 78 78 7g 7g 7g *3, #1 TOR) EE WE. cco nceecous ‘0 par %May 7 253 Jan 14 lig Dec 853 Jap 
16 16 16 16 157g 16 1419 15 14 14 1412 1512} 9,300 NS a 100; 14 Mayl12} 40leMarl16 24 Apr 5713 Jap 
1g 18 114 Ll 11g 14 11g 13 14 1% 1'‘g 114{ 5,100) Warner Bros Pictures_.No par 14 Apr 9 4% Jan 13 21g Dec 
4 10 *4 10 *4 10 *4 10 *4 0 Se” 9 a ce ee No par 51g Apr 9} 20 Feb 1 812 Dec! 401g Jan 
34 34 5 5g *5g * 1 * l *5g 200) Warner Quinian--....-- No par 53 Apr 30 lig Jan 11 7, Dec 733 Feb 
*2lg 284) *21g = 284 21g Zig] *21g 234] *2ig 2% 21g Qle 200) Warren Brog new.__.-. No par 212 Apr 12 7 Febi9 Dec Feb 
*5lo 10 614 614) *6 10 *6 10 *6 10 *6 10 10} Convertible pref....No par 5 Apr 8 171, Jani4 1244 Dec| 497, Feb 
*8lo 10 *8lo 10 *8lo 10 *8le 10 8 Ble 7lg Tile 900; Warren Fdy & Pipe....No par 7igMay 13} 14 Feb 3 1314 Dec 32 Feb 
5s 5 5g % 1 5g 1 * 1 *5g 100) Web-ter Eisenlobr- -_-- No par 5gMay 4 2 Janis lg Dec 6 Feb 
*10 «=114] 10 101] *10 11%) 10 10 10 10 10 10 1,200) Wess..n Oll & Snowdrift we on 91g Apr 6| 151g Jani4/| 12 Dec} 2614 Mar 
"er: 40 Tear @ 5 Sar 48 Lea. «646 1 ear ae) eee a8 ES a 47 Mar28| 50 Jan 6 4414 Oct} 571g Feb 
23 2484) 23 24 | 231g 2419] 227% 241g! Qitg 22341 183, 211] 29,900) Western Union Wismeber. 100 183gMay 13) 50 Feb19|| 381g Dec| 150% Feb 
11% 11%) 114, 115g] 113g dle} *10% 11 107g 1073) *10% 11 700| Westingh’se Air Brake_No par 914 Apr 8) 17% Feb13 11 Dec} 361g Feb 
2353 2434] 233, 2419] 235g 251s] 25 2534) 23%, 251g) 231g 24%) 89,200) Westinghouse El] & Mfg....50| 19% Jan 4| 357% Feb19 221g Dec| 107% Feb 
*62 6612] *62 66 | *6212 653! 66 66 | *62 65!e1 62 62 lst preferred......._.--. 50} 6lig Apr 9) 72% Jan20|| 6014 Dec) 11913 Feb 
*434 Glo} *43, 684) *43, 61o| *414 Glo] #412 Glo} *412 61a] _____. Weston Elec Instrum +. e pa lg Apr 8 914 Feb 19 6 Dec} 28 Feb 
*14 161g] *14 161g] *14 161g] *14 161s] *14 161g] *14 os nai Fir ipa 13144 Apr 8| 19 Jani19}| 219 Dec) 36% Jap 
*40!12 45 | *385 45 | *41 45 41 41 | *40 45 | *40 45 10| West Penn Elec clags A_ No par| 40 Apr29,| 70 Febi4 501g Dec| 1054 Apr 
493, 50's] 50!lg 5012} 497% 51 51 5lig] 533, 53%) 4953 50 350| Preferred_...... ...-.--. 100} 4914 Apr29| 76 Janili 55 Dec! 112 Mar 
*43 50 | *43 50 | *40 50 43!2 43lo] *43l2 50 | *43l2 50 10} 6% preferred........--. 100| 4ll2 Apr29| 70 Jan 12 491g Dec} 103 Mar 
*93 9812] 95 = 95 93 9344) 92 93 | *938% 95 93%, 947, 140| West Penn Power pret_...100| 92 Mayl11| 110 Mari17!| 9314 Dec| 120 Feb 
*81l4 85 82 82 81 8114 8212 825s] §2 82 *82l4 85 230 6% preferred.......... 100} 81 May 10} 101% Mar 28 88 Dec; 113!gJuly 
*8lg Ble} *8lg Ble] *81g 12 *8lg Slo] *8lg Ble} *8ig Ble] _..___ West Cony Prod ol A..No od 8 Apr 7| 16!2Mar 3 8144 Dec| 441g Feb 
21g 2lg) #2 2\4 2 2 2 2 2 2 *17g 2 0) Gee No 2 Apr 8 4%3Mar 4 21g Dec} 12% Mar 
*6 Ble 6 6 *5lo 6 *5lo 6 *55g 6 5lg 55g 400| Westvaco Chiorine ProdNo 4 5's Apr 30) 125g Mar 9) 753 Dec; 40 Mar 
a: S eer Se 91s] *6 ee 6 Se Sag = 200| Wheeling Steel Corp...No par 6 Apr 8 6's Apr 9) 9 Dec) 204 July 
*77% «= 84) *8l4 0 8%gl = 81g Sl #8 Mle] *8 912} *8 91g 100| White Motor.........Noe par 7% Apr 12 5 7%, Oct| 26% Jap 
*17lg 1912) *1712 1912} *1712 1812] *1712 18le] *171g 18le| *171g 18 | -.---- White Roek Min Spring etf_60) 161g April) 281gMar 7|| 20 Dec) 47% Mar 
*14 *14 3g \4 ly *14 3g *14 3g ly 14 600| White Sewing Machine. No par 4 Apr 8) 1 Jan 2) 7 Dec 5 Apr 
*3, 1 +3, 1 *%, 1 *7, 1 *%, 1 As ae ae Preferred... ......-.No par 3% Apr 8| 1% Feb 8 1 Dec} 10% Apr! 
*3 Big] *2% 8=3%) = 3 3 23% = 34 2%, 34 3 1,400} Wileox Ol] & Gas___.-- No par| 2%May 4 5%,Mar 8 2% Dec 9%, Mar 
*15 19 *15 19 *15 19 *15 19 *15 19 *15 | Reet Wilcox-Rich o} A conv.No par 15 May 2; 20lgMari17 17% Dec 30 Mar 
1 11g 1 1 7%, «(Ol os 7% #1 7g 11s} 5,400) Willys Overland (The)....-.- 5 % Apr 18 8 Jani3 1% Oct 8 Mar 
*10 30] *10 30] *10 301 *10 30/]%19 301/10 £4930 | ------ Preferred. ............- 100 7 Aprl3| 25 Jan26 141g Oct; 56\4May 
“3. 1 ™ 1 : a *3, 1 *% 1 a 34 900} Wilson & Co Ine..-.-- No par 3% Jan 11 1% Mar 14 Oct 4 Feb 
*21g 28% 21g Qe 214 Qty) *2 24) *2 24 2 2 ee. “Smee No par 2 Mayi13 4%Mar 9 1% Oct; 10% Feb 
*17 20 *17 211s) *17 21 18 18 18 18 17 500 Pret 00 8 Jan 7| 31 Mario 15 Oct 61% Jan 
3314 35 325g 3433} 32 3373] 32% 3333) 3153 321c] 30le 30!2May 13) 4553Mar 8 35 Dec! 72% Aug 
*9lo 10's} *9 10 *9 10 8% 8%| 8 84l 8 7% Apri2| 233% Feb19|| 15% Dec| 10673 Few 
*15 30 ]*15 301] *15 20] *15 21 | 415 «30 | #15 175g3May 5| 41 Jan15|| 88% Dec) 95 
*1314 20 *14 20 *1314 20 *1314 20 *13%g 20 *13%4 14 Aprl4| 30lg Jan il Dec 8353 Mar 
61g Glo} *414 8%) *6 8%) *6 8%) #5 834] *43g 884 10] Wright Aeronaatieal.__No par 3% Apr 8 81g Jan 14 7ig Dec} 27 Feb 
*3614 38 | *35l4 38 | *36l2 39 | *37 38 37 37 | *35% 37 200] Wrigley (Wm) Jr (Del)_No par; 34% Apr21| 657 Jan18 46 Dec) 80% Mar 
812 8le] = *8l4 87%] 4=*814 87] =*814 87g 84 S84] *814 94 200} Yale & Towne__....._._._ 25 84 Feb10) 10!g Jan 18 84 Dec; 30 Jan 
2 2 2 2 *2 21 2 2 1% 2 17g =617s| ~=+21,500) Yellow Truek & Coaeh e] B_10 1% Apr 8 5 Jani4 3 Dee 15% Mar 
Vin. 19.5 946. 19° 5 Oe NF bole «617 | Oe fe eee Se Preferred. ............. 100} 15 Apr30| 24 Jani2 154g Dec| 76 Mar 
*3% = 5 *3% = 5 *4 5 *4 5 4 4 *4 5 100} Young Spring & Wire._No par 3%gMay 4 9lgMar 8 6 Dec| 29 Feb 
*953 10 *9le 10 *9 10 - . 8 84 “ou 914 600; Youngstown Sheet & T_No par 8 Apr25| 17% Feb17 12 Dec; 78 Feb 
*5g 34 *5g % *5g 34 *5g & *5g 3% | Zenith Radio Corp....Ne par Ss Apr 6 2 Jan 22 ts Dec 5% Feb 
6% 7 65g 65s! =*653 = 678 612 = 65g 614 6% oon 612' 3,800) Zonite Products Corp. -. --.-- 1 6 May 2 9% Mar 8 6% Dec 14 June 
* B14 anf aaked orines ne sales op thie day s Ex-dividend. yg Ex-rizhte. 
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New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 3605 
On Jam. 1 1909 the Ezchange method of quoting bonds was changed and prices are now “and tnierest”—ercept for income and defaulted bonds 
BONDS. = Price Week's |3 || aange BONDS 5 Price Week's Range 
N.Y. STOCK EXCHANGE 3} Friday Range or 33 Since N. Y. STOCK EXCHANGE 5 Friday Range or 3s Since 
Week Ended May 13. SA} May 13. Last Sale. |S Jan. 1. Week Ended May 13. =| May 13. Last Sale ss Jan. 1 
U. &. Gevernment. Bt Ask| Low High| No |\iLow Higb Bta Ask|Low Hth\ No \\leow High 
y Loan— Cundinamarca (Dept) Colombia 
34% of 1932-47__._._...__- 3 D100435 Sale, 99%%s21004:2/1015}| 94% i0lts| External e f 6348-----.-. 1950|MN| 714 Sale} 7 Sle] 10 514 17 
Conv 4% of 1932-47__....__- 3 Dj} ____ __-.'101 101139] 62]| 96%31011%s) | Czechoslovakia (Rep of) 88_.1951/A QO} 88 Sale} 88 8912} 7/| 85 100 
Conv 4% of 1 3 D.101% Sale 101232 4102 424}| 97%%s9 102% Sinking fund 86 ser B....1952)/A O}] __._  ____} 88 881g 2|| 85'4 1001, 
2d cony 434% of 1932-47_____ 3 D} ____ __--|1011%Sep’31]___.]} --.. -... | Denmark 20-year ext] 6s_...1942/3 J] 73%, Sale | 73 75\o| 18]/| 70y 87 
Fourth Li Loan— External gold 5}48_---.-.-.- 1955|)F Aj 701g Sale | 68! 7014, 29|| 62 85% 
434% of 1933-38.__.......-- A 0/102 Bele! ;1012%32 1022%32/1741!| 98%,102%s,| External g 448--Apr 15 1962)/A O} 5912 Sale | 58% 60 60}|} 65's 71 
“es 1947-1952|A 91105522 Sale,10414s3105%5s2| 475|/98%ss 106!%m | Deutsche Bk Am part ctf 68-1982|M $| 63%, Sale | 6312 6512] 327]| 57!2 751: 
Treasury 4n_........- 1954|J_ B101%1s2 Sale}1012%s3 102232] 786}} 94 103%) Dominican Rep Cust Ad 5}48'42/M S| 40 45 [a39 3914, 2]| 38 5651s 
Treasury 3 3{3_...._.. 1946-1956|MI 8) 99505. Sale| 9924321002%9/1138|| 802%ss161%%s] 2d series sf 5's... --- 1942|M Sj; __._ __..1| 50 Feb’32]..._|| 35 50 
Treasury 3%s_.._._.- 1943-1947|3 D/) 981122 Sale} 981532 9922 |5342]] 87%s9 99%) Ist ser 5348 of 1926_._.-- 1940/A QO} 3314 3612] 367 37 80 0 45 
3e_..Sept 15 1951-1955|M 8) 92 Sale] 912632 94432 |1624|| 82% 951%s3| 2d series sink fund 5}s_..1940/A 0} 33 3612] 33 May’32}/.-..|| 32 44 
Treasury 3%s June 15 1940-1943|3 D) 9863: Sale] 98%:2 99 985}| 8724ss 99%ss | Dreaden (City) external 7s..1945|MN/} 35 Sale | 35 3573} 11])| 24% 45 
Treasury 3%s_._-.-.. 1941-1943|™ 8S} 987:. Sale| 98732 99222 |5540}| 88%ss 99s: | Dutch East Indies ext] 66_..1947|3 J] 8712 Sale| 8712 8814] 19|| 281 92 
Treasury 344s_June 15 1946-1949)3 D) 93:;: Sale} 92432 954s2}1479|| 83 969%] 40-year external 6e---_--- 1962)\M S| 83 Sale | 823 841o} 22|| 77's 89 
% 80-year ext 5}48._...Mar 1953|M 8/ 77 80 | 8114 Apr’32/_-._|| 76 487 
State and City Securities. 30-year ext 6\48....Nov 1953|M N/| 77 82 [a78le 7933) 22!| 75 87l 
N Y C 3s Corp stk__Novi9h4;MN; ____  ____| 92 Nov’30]___-|] ---- ---- | El Salvador (Republic) 88...1948)J 3} 19 22 | 2312 May’32/____|} 21 61 
Bye---- 2 1955)M Ni ____  ____] 9234 Apr’31}____]| ---- -~-- ] Estonia (Republic of) 78_..-1967/J J] 37 Sale | 36% 3814] 37|| 821g 89%, 
registered 1936;M Ni ____  ____/10012 Apr’31|____]] --.. -.--] Finland (Republic) ext] 68..1945)M 8} 48 50 | 48! 4815 9}| 421g 567% 
MN ____ ___-] 9912 July’31{/____]} ---- ---.] External sinking fund 78..1950)|M 8] 543, Sale |a52 551g} 52|| 431g 597% 
3 BCR | Re aS eee External sink fund 6}s-_.1956;M $| 46 49 | 46 48341 13|| 4213 66 
MN] ____ ___-] 9812 Dec’31]__-_- ----| External sink fund 5}4s..1958)F A| 47 Sale| 47 48 11]| 351g 62 
MW! ____ _...]109 May’31]_.-- .--- | Finnish Mun Loan 6348 A.-1954/A QO} 41 49 | 4853 48%; 6|| 44 54% 
1 MN) ____ ___.]10012 Apr’31]___- iced External 6 }4s series B_...1954)A ©} 41 49 | 50 Apr’32}-.__]}} 41 54's 
950|M Nj ____ ____/10012 Sept’31]___- ---- | Frankfort (City of) f6}48..1953|M “| 19 Sale| 18!2 20 16|| 18% 389 
o60|M 8} ____  ____] 9912 Oct’31}____]} -.-. ---- | French Republic extl 7}4s..1941|3 D) 12114 Sale |121 122 | 197/]| 110% 1231: 
963|M S| ____  ____]10614 Dec’30}____]} ---- ----] External 7s of 1924_..... 1949/3 DB) 114 Sale j114 117 | 163]|@108% 118 
44% punpanetn stock ....1965)3 D} ____ 11053/10512 Dec’30}____]] ---- ---- 
New York State 4}4s_-..... i903|\M $) ___. _._.]112 Jan’31}____]]} ---. ---- | German Government Interna- 
tional 35-yr 5s of 1930..1965)3 D} 333, Sale | 33%, 3514] 739]| 27% 445 
Fereign Gevt. & Municipals. Republic extl 78....1949|A ©) 571, Sale | 56% 5814] 387|/| 465 65% 
Agric Mtge Bank sf 6s.....1947|F A! 26 Sale | 26 323%) 10]| 22 83 |German Prov & Communal! B 
Sinking fund 6s A_-.Apr 15 i AO!) 25 2912] 2914 3212 23 4«=«33 (Cons Agric Loan) 6 oe --e 3 Di} 177% Sale} 15% 18 63|| 1514 831, 
Akershus (Dept) ext 5e.....1963|M9 N| 567; Sale | 56 57 10]} 49% 63 {Gras (Municipality )8s_.... 1954;M N/ 3712 Sale | 3712 3712 1|} 2% 60 
Antioquia (Dept) col 78 A---1 J 3} Sle 7g) 5 6 21 5 161g] Gt Brit & Ire (U K of) 5348-.1937|F Aj 10213 Sale 10134 10214) 608/| @89!2 10212 
External 6 f 7s ser B...-_- ij 34 5g 7 7 May’32}___. 5ig 15% ES F Al} 102 Sale 102 102 1 100 102 
External s f 7s ser C....- J 3} 5te 10 5lg Apr’32}____ 5 16 *4% fund loan £ opt 1960-1990 M N|*;727, Sale *a72% a72%| 24||*256 *a76% 
External s f 7s ser D..._. 1 J 3 5lg 6%) 5 =Apr’32}___- 5 15 ann War Loan £ opt 1929_1947/3 Dj] #741) 747 *a75\4 a75'4 20/||*a65%*a77 
External 6 f 7s lst ser. ...1957|A O 5 612} 6 6 1 5lg 121g] Greater Prague (City) 7348-1952 M Ni ____—s 8612 87 May’32.___- 79 QB, 
External sec s f 7s 2d ser_1957'A O 54 «7 5l4 514 1 514 14%] Greek Government sf ser 78.1964 MN| 23 Sale 22 23 7\| 17 68i, 
External sec s f 7s 8d ser_.1957,4 QO} 5 Tle 6 6 6 6 14 | Sinking fund sec 6s._...- F A] 14 Sale, 14 147%} 10)| 14 48 
Antwerp (City) external 5s -1958|J BD) 68 Sale| 6753 69 33]| 065 Haiti (Republic) s f 6s_....- AQ! 60 Sale | 60 60 661, 
tine Govt Pub Wks 68.1960)A ©] 46 Sale | 45 4814] 481} 465 66 | Hamburg (State) 6e_....... A O| 211g Sale | 193, 21%) 46]] 18's 86 
Argentine Nation (Govt of)— H berg ( Jextl 7% J 3} 2514, 29 | 2814 Apr’32}____|| 27's 36 
Sink tunds 6s of June 1925-1959}3 D) 45 Sale| 45 473, 27|| 45 671g | Helsingfors (City) ext 6<s..1960|A O 46 | 4414 46 18 62 
Extl 6 f 68 of Oct 1925..1959|4 9) 45 Sale} 45le 4814] 32]| 45 H J 3} 13 Sale] 13 16%) 21|} 13 25'% 
Exti e f 6e series A_...__. 1957|M $| 45%, Sale | 45%, 471 44g External s f 7s_..-Sept 11946/J 3) 12 15 16%) 2/| 14 25 
External 6s series B-.Dec 1958}J DB) 46 Sale| 46 4810; 143]| 45 67 | Land 70 'G1jIM N/ 181g 1934] 19 191g} si} 17. 80 
Exti 6 f 6s of May 1926__- MN) 46 Sale| 46 4714] 17]| 44% 67 Sinking fund 7 }4s ser B..-196)|M Nj ai9 Sale | 15! 191g} 25]| 14% 381 
External s f 6s (State Ry).1960)/M $| 46 Sale| 46 48 21}} 45 67 | Hungary (Kingd of) sf 7s-1 F Al ____ 3184] 2738 2733} 5), 2738 665 
Exti 6s Sanitary W. ---1961/F A| 46%, Sale | 46%, 4773} 131) 44 67 {| Irieh Free State extl sf Se... MN] 74 101 | 74! 75 6 
Extl 68 pub wks May’27).1961|M' N/| 4612 Sale |a461g 48 46}; 45% 67 | Italy (Kingdom of) extl 7s-- J Di 8453 Sale | 8212 8512 ag2_—iséO9 I's 
Public Works ext] 5}4s...1962;F Aj 4112 Sale | 403, 421s] 55]} 39 Cred um 76 A ’°37|M 8] 861, 8973) 90 May’32/____|| 82 
Argentine Be £._..1945)M $/ 5953 Sale | 591, 5953] 10|]| 5412 67 External sec s f 7s ser B_-.- M 8] 7412 Sale | 73 7A4le} 15]| 7Olg 83 
20-yr 58_._July 15 1955|J_ J} 59%, Sale | 5612 6014] 207] 4619 617 | Italian Public Utility ext! 76.1 3 3} 70 Sale| 70 7112] 34/| 60% 77 
Exteznal 5s of 1927-_ 1 M $/ 5912 Sale | 56%, 60 | 160]| 461g 615s | Japanese Gov 30-yr 6 f 6 48-1 F Al 6914 Sale | 6712 6914] 170|| 6512 84 
External g 4348 of 1928...1956|M N/ 547g Sale | 52 56 | 162]} 41 Extl sinking fund 5 }s--.- M NI 5712 Sale | 5612 5712] 47]| 55% 73% 
Austrian (Govt) s f 7e_...._1 3 D/ 8112 Sale | 79 8212] 57|| 477 98 | Jugoslavia (State Mtge 
Internal s f 7s_.....-.... 1 J J} 3314 Sale | 305s 3414] 18]) 28 65 GEO Mii cnccncds AO! 33 Sale| 32% 34 44|| 81 43 
Lei (Germany) sf 78.-..1947|F A! 221, 267s] 23 23 1j| 21% 35 
Bavaria (Free State) 6}48...1945|F A; 29 Sale |a27 30 57|| 27 143 | Lower Austria (Prov) 7s8-.-1950|J Di 34 93 | 36 39 5|| 83 50 
Belgium 25-yr extl 6}4s_....1949|M $ 91 Sale| 90 9112} 73]} 83 95 | Lyons (City of) 15-year 68..1934|M N/ 103% Sale [10312 1041s) 55]| 98% 104% 
External s f 6s____...._. 1955|3 J 4 Sale} 84 847g} 100]; 80 8912 
External 30-year s f 78_..1955)3 D) 95 Sale | 93% 96 | 130]| 91%a101 | Marseilles (City of) 15-yr 6e_1934)M N/ 104 Sale [1035s 1041s] 84/| 98% 104% 
Stabilisation loan 7s_.__- 1956)M N/ 9512 Sale | 94ig 96 | 130]} 91% 10114 | Medellin (Colombia) 0» .-1088 J Di 10 Sale| 10 11%} 28 973 181, 
Bergen (Norway)— Mexican Irrig Asstng 444s_.1943;,MN) ____ _ ____| 21g Feb’32/____ Zig 3, 
ti sink funds 58_._Oct 15 1949/A QO) 55 63 | 57 57 13 56 63 | Mexico ste ext! 6s of 18909 2'451Q J} _. _s- ____| 26 §= Apr’30}____|] ---- ---- 
External sink .---1960)M $| 54 Sale| 54 54 1]} 46 65%] Assenting Se of 1899..--- 1945)----| 2 4 41g Apr’32!____ 313 5 
Berlin Germann etis.~"ss08 AO; 20 Sale} 18 20 54} 18 31%] Assenting i im al mpi aid 3lg Sale| 312 312} 10 31g 5 
External sf 6s_..Jun 15 1968)3 D) 16 1712] 17% 19 32|| 17% 28%] Aseenting 4s of 1904. -- 13g Sale} 1 13g} 10 1ig 28% 
——e (City) ext] s f 88.._.1945/A ©} 1014 Sale | 1014 11%} 8 812 422 Assenting 4s P 1910 oe 2 Sale} 314 Apr’32!____ 21g 
Bolivia (Republic of) ext] 86.1947|M Nj 312 Sale} 312 5 28 312 10 Assenting 4s of 1910 large---- 1 ees 2 2 70 2 5 
External! secured 7s (flaf)_1958|J J 3 4 “ 3i4 1 314 Bg Assenting 48 of 1910 smail----|---. 2 Sale} 34 314 4 3 dls 
External s f 7s (fiat) --___- 1969/M 8S} 3 Sale 314] 10 3 81g Frese és ef ° 18 assent(large) "33/3 J} 253 Sale| 25 3 20 253 3 
Bordeaux (City of) 15-yr 68.1934;M N/ 103%, Sale 10312 1041s} 60]] 98% 104%3] ##$Small_.........-...-.---.]---- 214 Sale} 214 214) 15i\h 2% 6 
Milan SONY, Tealy) extl 648 1952/A O} 6312 Sale | 63 64 76|; 62 70% 
Brasil (U 8 of) external 8s__.1941/3 D| 1912 Sale /a18 2012} 66]| 16 311g] Minas Geraes (State) Brasil— 
External sf 644s of 1926..1957|A 9} 17 Sale| 1312 19 49|| 1312 r25le External s f 6%s-_------- 1958|M 8 10% Sale| Qle 1033 9 8 161 
External s f 634s of 1927.1957;A ©} 17 Sale| 14l2 18 95|| a@14 253.) Extl sec 63s series A_...1959)M $& Sale | 10 1012) 10 81g 17 
7s (Central Ry)_...____- 3 D| 15% Sale | 14%4 1612} 15|| 121g 25 | Montevideo (City of) 7e_---1952/3 D 10 Sale | 10 13 8}| 10 28% 
7 }48 (coffee secur) £ (fiat)_1952|A 0} 74%, 80 | 76 May’32/____}| 651g 86 External s f 68 series A_..1959})MN| 10 Sale| 10 11 3 912 25 
Bremen (State of) ext] 7s_._..1935|M $| 38 Sale| 38 3834] 681} 29% 4312¢] Netherlands 6s (flat prices)..1972)|M 8) ____ _°__11001, Mar’32!____|| 100'4 105%. 
Brisbane (City) sf 5s_...__- 1957|M S| 4414 Sale |a39 4412} 26|| 331g 4853] New So Wales (State) extl 5a 1957/F Aj 501, Sale | 485, 52 | 120|| 301g 56 
fund gold Se... 1958|F A| 4012 Sale | 3714 4412} 12|| 82 481g] External sf 5e__---- Apr 1958/A O} 5014 Sale | 46% 52 97|| 207% 456 
20-year s f 6e___._.-.___ SB eee a 4934) 2311 87 6712] Norway 20-year ext! 6s----- 1943|F A; 78 Sale| 757% 78 28]; 70 84 
Budapest (City) ext! s f 6s_.1962)/J D) 16 Sale| 157s 16%s| 102|) 14 261g] 20-year external 6s------- 1944/F A] 7614 Sale | 76 77 19|| 711s 841; 
Buenos Aires (City) 64482B1955|)J 3) 4312 Sale | 431, 44 11]}} 40% 6812] 80-year external 6s.------ 1952}A 0} 74 Sale |a73 76 30|| 70 84 
External s f 6s ser C-2__._.1960}A O} 35 Sale | 36!g May’32}___- 36 50 40-year ef 5s.--------- 1965|3 D) 7r72%3 Sale |a72 74 18 64), 79 
External! a f 6s ser C-3___.1960/A @| 35 98 | 35 35 1} 35 65 External s f 58.--Mar 15 1963|M 8) 7212 Sale | 7112 7212 34]| 63lg 761, 
Buenos Aires (Prov) ext! 68.1961|M S' 25 Sale| 25 26 43| 24 87% Municipal Bank extlsf 5s.1967|J D  70!4 Sale| 7014 7014 9|' 697% 70%, 
ood i 3” Pees 1961|F A, 25 Sale} 25 2653 38)| 234 387 Municipal Bank extl sf 5¢.1970)3 D, 6912 72%] 65! 711g 15}; 64% 73 
Bulgaria (Kingdom) #f 7s_..1967|5 J| 14 Sale| 13 1412 10}| 1112 84 | Nuremburg (City) ext] 6e...1952)F A] 15's 19 | 20 20 | 2)| 18 Sl' 
Stabi’p sf 7348.-.Nov 15 1968)MN} 20 2412) 16 23 8|| @14l2 4119] Oriental Devel guar 68------ 1953|M 8; 541, Sale|] 531g 5414) 10)) 51% 72 
| | Extl deb 5%4s8----------- 1958|M Ni 50 Sale | 4912 51 | 57 48'2 68), 
Caldas Dept of(Colombia)7 34s°46/3 J) 10 11 | 10 11 16 9 20%} Oslo (City) 30-yearsf6s-.--1955|M N) 6613 67!2 a65l2 6634 8}| 60 75 
Canada (Dom'n of) 30-yr 48_1960)A ©@| 76 Sale} 76 78!2 135 71 R1 | 
98... cececcccccccocess 1952|M N| 94 Sale /a935;  95!2 127|| 87 96% | Panama (Rep) exti 5}4e.---1953/3 D) 9112 Sale $0 9212 7; 85 87h 
ES Ais Ee ERE 2936|/F A! 9353 Sale | 9353 943, 7411 86 951g] Extisf5eserA--May 15 1963)|MN) 53 5914 54 | 10); 45 64l2 
Carisbad (City) af 86______ 1954/3 J| 72 76 | 72 76 3|| 71% 90 | Pernambuco (State of) extl 7¢'47|M 5S 57g | 614 "BT May’32 _._. 573 9% 
|Cauca Val (Dept) Colom 7%s'46)A QO; _... _---}| 117% 12 4 117g 191g] Peru (Rep of) external 78.-.1959|M $ 514 Ble] 3% a4's' 6 3% 1455 
| Central Agric Bank (Germany)— Nat Loan extl sf 6s Ist ser 1960|J ©) 3% Sale| 3 4} 35) 3 7% 
Farm Loan sf 7s__Sept 15 1950/M' 8; 2612 2712] 26 2773, 60|} 26 477% Nat loan ext] s f 66 2d ser_1961|A O 312 5 314 4 7 3 7s 
Farm Loan sf 6s_.July 15 1960/3 J) 25l2 Sale | 2412 2614 148} 24 4113} Poland (Rep of) gold 68..-.1940)A O} 53% 57 | 53% 55 13|| 48 60% 
Farm Loan 6 f 68.-Oct 15 1960)A 9) 2514 Sale | 2412 26 | 232'| 2314, 4214] Stabilization loan ef 7s--.1947/A 9) 48 Sale| 4514 4812) 451|| 45'4 58! 
Farm Loan 6s ser A Apr 151938|A O! 26 Sale| 26 28 | 178|| 26 743 External sink fund g 88.-.1950/3 J) 51%, Sale | 495, 53 | 95|| 48 64 
Chile (Rep) —Ext sf 7s___-_-. 1942;|M N 8 Sale 8 85g 10} Ss 19 | Porto Alegre (City of) 88_...1961|J 9] 10% Sale | 10% 10% = 5 10 16 
|| External sinking fund 6s_.1960)/A O 6%g Sale} 6ig 7 22} Ble 15 Extl guar sink fund 7 4s..1966)3 J 6 74) 6 678 6|| 6 11" 
External! sinking fund 6s..1961|F A 7 Sale| 6% 612 3) 5%3 14%] Prussia (Free State) ext! 640 ’B1]M $| 2012. Sale | 2014 24 47|| 2014 385 
Ry ref extiaf6a__._.._._.1961/3 J 712 8l4} Ble 653! 4} 5% 15 External s f 68.-----.----- 1952)A QO] 2012 Sale | 2012 2214! 35]| 20!2 83% 
|| Ext! sinking fund 69_---_- 1961|M $ 79g lg} Bl4 833} 3} 612 1514 | Queensiaad (State) extief761941/A 0} 6812 Sale | 681g 6812, 4|| 60% 88 
|| Ext! sinking fund 6a____- 1962\M 8) 71, Sale| 612 714} 20') 6 141g] 26-year external 68------ 1947|F A| 60 Sale| 5714 60 7; 47 69 
||| Ext! sinking fund 6s-_____ 1963\M Ni 6%3 Sale| 6 6%,' 17 Big 141g 
||| Chile Mtge Bk 634s June 30 1957|3 D 7% Sale} 612 65s, 14 5%3 20 | Rhine-Main-Danube 78 A_-.1950|M $/ 331g Sale | 33! 34 12|| 830!2 55 
8 £6%8 of 1926__June 30 1961/3 D) 25 Sale 423% 25 57 19 £32 Rio Grande do Su! extisf 88.1946;A 0; 10 Sale| 10 1012, 19 10 21 
Guar s ft 66.-.._- Apr 30 1961)|A 0} 6% Sale| 6% 7 15|| 6 151g] External sinking fund 6e..1968)) Dj .... 7 | 7 8 , 19}| 67% 11%); 
Seeretee. 1962|iM N} 91, Sale|] 9 912! 33 8 15%] Externalsf 7s 9f 1926-...1966/MN) 653 Sale| 614 6s, 9 614 14%, 
Chilean Cons Munic 78... __1960|M 8 5lg Ble} «Bly 614) 1 Bis 13 Externa! 6 f 7s munic loan. 1967|3 D 81g Sale Rg Sle 7| 8!g 13 
Chinese (Hukuang Ry) 58._.1951/3 D| 712 12 8 <azp’32.... 7 13 | Rio de Janeiro 25-year 8 f 88.1946;A O 712 10 Tle 1013 5 71g 18 
Christiania (Oslo) 20-yr s i 68 °54|M S| 70 Sale| 70 71 4|| 70 75 External sf 6}48- -------- 1953|/F A 6 Sale} 6 712 +9 6 12% 
Rome (City) ext! 6 46------ 1952);A O| 65 Sale ‘46312 6512! 65|| 63!4 74s 
Cologne(City)Germany 6s 1950) S! 22 2814'7r31l4 r3lly 6|| 221g 73812] Rotterdam (City) ext! 68...1964|M N| 92 Sale | 92 92 | 11 84%, 
Colombia (Republic) 68....1961|3 J} 20!2 Sale | 17% 2012' 177|| 137% 30 | Roumania (Monopolies) 7e-.1959|/F A) 3614 Sale | 35 3614| 10|) 35 56 
External s f 6s of 1928_...1961|A 0} 20 Sale| 17% 207g! 208|} 131g 30 | Saarbruecken (City) 68----- 1953|3 3} 60 70'2 55 Apr’32....|| 40 60 
Colombia Mtge Bank 6 44s of 1947/A ©} 21!2 Sale | 20 23 35|| 181g 271g] Sao Paulo (City) sf 8e..Mar1952;MN| 11 12 | 12 May’32-...|| 11 28 
Sinking fund 7s of 1926_..1946;M N| 21!2 Sale| 21 22%' 15 18 27 Exterpal s f 64s of 1927..1957|M N| 10 Sale| 10 1014) 13 10 ri17 
Sinking fund 7s of 1927...1947\F A! 2212 Sale| 20! 22%! 7|| 18 281g] San Paulo (State) extl sf 8e.1936/3 J) 31% 33 | 31144 33 2); 31 
Copenhagen (City) 5e_..._. 1952)3 Dj 6212 Sale | 6212 66 13|| 651g 71g Externa! sec 8 f 88_---..-- 1950|3 Jj 14. Sale} 11 11 14|} 11 25 
25-yr g 4 4e_----._.___. 1953|M N| 571, 60 | 60 6073} 14)| 60 67 External sf 78 Water L’n.1956|M $| 12 Sale| 11 il 4} 10 18 
Cordoba (City) ext! af 76...1957|F Aj 1812 1912) 18!2 19 15'| 18l2 34 External sf 68...-------- 1968\3 J 8 1012 9 2 8 17 
External ¢f 7s....Nov 15 1937|MN) 36 44%) 37 40 8|| 32 46 Secured @ f 78.---------- 1940) A +4 60 Sale| 55g 60 68}| 46 ee, 
Cordoba (Prov) Argentina 78 °42|3 J3| 361g 37%' 37 37 2|| 30% 42 | Santa Fe (Prov Arg Rep) 76.1942;/M $| 37 Sale| 36 4012 11)| 81% 451, 
Costa Rica (Repub) extl 7s_.1951|MN| 35 Sale | 34% 36 40|} 25% 745 | Saxon Pub Wks Yee 78°45\F Aj} 23 Sale| 215s 2312, 78)| 2153 34%, 
Cuba (Republic) 5s of 1904..1944|M 8} 89 Sale a88 891g! 22|| 78% r96 Gen re? guar 6 }48----.---- 19511 Ni 17! Sale | 1653 18 | 62)| 16 = 
External! 5¢ of 1914 ser A_.1949/F Al 80 90 | 90 May’32_.__|| 84 921s] Saxon State Mtge Inst 7s...1945)J DB) 3912 Sale | 39 3912 60 34% 2. 
External loan 434s ser C..1949/F Aj 65 69!2a66's 67!2 33/) 52 74 Sinking fund g 6}48..Dec 1946|J DB) 38 Sale | 37 38 | 25]) 21%e Al, 
Sinking fund 534s Jan 15 1953/3 J| 74 Sale 7314 74 | 18/1 79 80 | Serbs Croats & Slovenes 88..1962|M N} 35!2 Sale 35l2 384° 97|| 30 60 
Public wks 534s June 30 1945 3 D! 36% Sale ' 36% | 57/1 88 40%! «zearnai eco 78 ser B....1962/M Ni 34 Sale 33!2 35% 186!| 27 67 
r Cash sale. * At the exchange rate of $4.8665 to the £ sterling. «a Deferred delivery 
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; Prwce Week's . Range 
ss ini BONDS Hy ps Ps ‘Since 
SONDS 1 Ei prides ames ot i Since n..%; srocs mxoman Gn. Za| May 13. | Last Sale. 3 Jen. 1. 
STOCK = k En . 
Be Ww k Ended May 13 a [22 ths - onan — Bia Ast\Low High Ne | » 79 am 
ee ° — 1 
Bi Ask\Low Htgh\ No.|\\Low High Chic Buri & Q—II! Div 3348.1949|3 3} 8312 Sale os 2 saver ae: be 
Foreign Govt. &Municipate. |, nis, sale | 3112 36 | 64 .. 2 “87° G2 "| 8412 ~ 89%) 28] 841 Bom 
owners Asso 62_1947| shoe Sale Jaio4 aor "20 M8} 81 84%! 85 85l2 2° Sits Pt 
= M 41 e€ ia 1 821 
ae Pw Ln} FA _"* 32 32 32 1 . . 8234 r= be oat 93 S 3 911, 99i¢g) 
Styria (Prov) oe MW] 77, sale | 75% 79% 80 VA O| “50%, 60 | 50% Apr’32|..._|| 50 70te 
Sweden external loan 5 }4s-- A O} 1041s Sale |103!2 10412) 99 al te Gael io 121/189!) 8 17 
Sing tense Seine | ‘Sod ane 30" "| me) a. Seba hse ard el 8 
sores "35 Sale | 35 39 
3 3 14 Sale | 48%, 5014) 30 M$! 35 ‘ > s| 46. 60 
Taiwan Elec Pow s f 5}4u--1971|3, 3 os 30% 36 36 3 J 3} 31 5014) 52 = 31 42 50 
Tokyo City 5s loan of 1912_1952) 70 @|} 51 Sale | 49% 51%) 46 J 3} 42 Sale - jepeel.. as 
ain (Dope cacti —ccisuaae | “ot | o's ay 3) mes| ag] 2s Mel aan a 
T ¥65.1957/M9 N| 47 Sale | 45% ae a 
Trondhjem (City) ist eee D al 3012) 2912 29%) 2 4 ; Scale 70 $0 Mar’32 ----|| 80 80 
Upper Austria (Prov) 70 te sTis D| “20g Sale | 20's 20ie) «2 ‘anatase ha... 2. 
External s f 6 4s_June 1946/F Al 40 40% 40 3 23 J Jj 54 Sale| 54 5512} 20) 54 67 
Uruguay (Republic) exti eae ters N] 27 27%4| 2612 27%) 15 a sn Ma& 65155 Aprsei....\| 61 88 
“eherpaes wae a] th, lee, cel ae el ee re Oe ee 62 72 
wetiau Prov Migs Bank Te 6a|4 nm 80% gale | 48° 505s ssl| 47° 64%] Gens 33 62 8914] 65 May’32|___- hs 73" 
M 48 Sale Apr’32|___. 
Vienna (City of ext! ef Gs.-1962/5° 4) 28, Slat || a8 | 87 38, 464) Gen é Se Al Suv oate | Site aeel inal 0 
Warsaw (City) external ggg J Di 54% Sale | 53% 54%) 8) Sls Chic Milw St P & Pac 5s----1975)F 8 Sale| 4 5 | 166 4 11% 
Yokohama (City) ext! 6s--- (Sete Jan 12000\A O; 4 ‘ol agi 46 61 45's 61 
ar) No West gen g 3348--1987)/MN) 441, 45% 7916 i ne: Be ea as 
Rallroad 1943/) | 79 -..-|105 Sept’31}_._- “7a” “BBa, A ee a Ba — 2... a 5; 49 70 
Als Gt Sou lst o0----s D ---- 83%) 8012 Feb’32}..-- 671g 70% General 46........--.-.--. M acai 531 5014 5014 3 501, 70 
gy eg Pe 1946/4 O| 75l2 ----| 704 Feb’32)__.. 71 Ries so nen-» Pod ino tee Sea | G5” ay | oo" Mayaal...l| oo 
Alleg & West Ietg.guae-s--190s[4 O| ..-- <---| 71° web'aa{-7"||_ 71 89 | Gen 4%estpd Fed inc tax_1987|M N 65 | 64% 64% 6473 83 
no Vel oem eoer a ao... 1943)" 8 78 84%) 89 Read arias “10% 26 Gen 5s stpd Fed ine tax. .-1987/M NY “70° 65 . Apr’32!_.-. } 4 
r= july 1906/2 3) 17, 2412) 20 May’32}.---|| 10% 26 fund deb 66... - “277] 72 Fep’32|-~~- 
Ann Arbor lst g 4a----July 1906) 9) 17, tte] oe ——e8 2 | Oe ee. ae diance ia\| 60% 87 
— = Td aeeebeberrerras “oy 4 36 3 72" ith 15-year secured g 6 48 ---1036|M 8 67 .y Sole Site 9 2918 = 
st da Tate 100K Nov y 78 76 aaa Ue y ore 991 4 25le 
saps davis) oth) 2 | hl | eres teen ol ore tbe sl 8) Be 
red_.--_.. 7 oo: ~i2 aa SE ket & set 6360 ser O..May 20078 (Tt tke ints tal 20:11 10” 
eteddetteieteded tt eed a ---- wo----- 
Conv gold 4s of 1900..-..1988 3 D| “66% Sale | 665, 66%| 4 6% rte Conv 45s series i elm sia 2 
Cony 48 lseue of 1910 .-1960) DI “sai, aoe! ite si | iaal| 77 aba Cate B L& P Rafiway gun 40 1908;8 7 03s 68 | Os sa" H8" 
sone 43 81 e an se oe)”: ha --- 79 
Conv deb 4348. ----.-... aoeaid a. te 79 May’32|.._.|' 79 = Refunding gold 4s......- 1934'A O} 3112 Sale a ages hd Bi A: 
Rocky ony al 1st @..-Soaas 5} 7412 86 82 Feb’32}.--- tH 924.1  ##Registered___._._......_-- A O} ..-- Sale 24 28 23 24 631g 
Gal-Ari tot & ret 43484-1902 8 i ie Peek Gooused 436s castes A...--1OER EE Ee) 26 Sete toad 110 is 78 
x 2 J 801g ---- 10312 Fe ae “76i; $5 Conv g 4}48_------------ 81 72 ©Ape32i.... 

Atl Knorv & Nor ist g 5e_.1946 ‘ 14 Apr’32]___- 2 : 16 1951|3 D| 6012 Sf aa 
gy PES tee ae oe Oe ca. stant 
Jantio City let cove 40.-21961/3, 3} ---- --.-| 89 Mar'3i|_.._] ---. B5is1 Gold 8%s_-__--- June 15 108tls Bl io” 724s] GO Mars2\...|| “dile OO 
Atlantic City let cons 4s. - "62|M 8] 60 7012] 7012 7012 82°) M. phia Div ist g4s....1951|J DB) 50 72%2 > i 0914 100% 
General unified Shen) 1008/5. D| ...- 6812] 70 Aad...) 2 & Ch St L& P Ist cons g 68.---1932|4 © peepee: Wee ihe Bien tenme 

General unified 4 }48-- -- - Pao 218 2) GS Se [RLSY memeh....0e =-- =--- 374] 16) 34 
VS heen gets 6t....-O08 Te S| id” ital Doig MaeSel... fk 1s aS ea ot SS oN SS 
sed ia gare eae | 2. |e daca | loge a pomininge ie 8) He sh, seal 8) 18 
ORO" 6 a inten r= amt AO -- 30 | 64 Dt'3l)_--_-}) ---- ---- , 4s AL 9 971g 
Austin N'Wiiet gu Ga-19si[3 3] <--> 98 io Mar‘aifs2<2]) 2222 To: “Mat be veriee Besen--n=---19081 | 101 Sale }100% 102%] 19] ST 9, 
ey 1 uaranteed g 58-.-.-.-.-- 1 834] 14|| 106 4 
wee © ee Ss On eee See tn al ne: 2 
Balt & Ohio ~ einen ~~ 194812 J}... 68 | 80 aay For “ae +4 87 ‘& West Ind con 4s... on ae = — 4 80 14) 68 87% 
cece 8 Sale | 37 2 Cite ‘where fae Se een 
pe fp padi: penn . ¢ ee re, Feel “oll 782 00% 1 Cans Ouse & Cutt coms Mntee al “--- fo os yaereel 80 90 
71948}4 O} 7712 Sale | 7512 : 79% | Cin H & D 2d gold 4348. --_- “30° 83 Apr’32|_-_- 
Soe PS 80-22 an July 19053. 8] 39 Sale| 39 43%2 all 35 L & C Ist g 4a__Aug 2 1936|Q F —— an’32 85 85 
& gen 68 series C_...1995 1 | 601 6014 2)| 54 80 ICIS8t -- 2193612 Fi __._ __--| 85 Jan’: <<  e 
Southw Di Mee tar 19008 3 Bote Sale | Sor eel doll 45° 62 | omicha Nor ist co gu 4e_104a)™ 00 ws| 33 Maysa\-7l| 8s 95 
w Diy Ist 58. ------ J 3}. 48%) 46 8 ion Term Ist 4}48__ _-20 , ae 353 97%) 33|| 95 
Tol & Cin Div Ist ret 48-1960}3, 3) ---- 488 Se le SS Le eae tae ee... 2020|J 3} 97 Sale| 96% 977s ll 
Ref & gen 6s series D.....2000/% A 4 Sale | 18 2614] 372]} 18 4 a aS oe ee Be..1943/3 J| __.. _ oe — "ll “es 
Cony 4}s...._- oowoll 319 J] 70% 10112} 72 May’32}_._- 70 . nn cha atin 4s_.1993)3 D| 70 Sale Nov’31 ra 
Bangor & Aroostook on 0... 5} 56 60 | 53 May’32|_.._|| 50% 6612] Cleve \.  ppinctamas 1993|5 Di ____ 95 97 eee ac 
COS 26 49... -2--- ==. - 9s9|J D -- 70 | 61 Feb’3l\__..}) --.- Q2ie Ref & impt 6s ser C_____- 1941)3 J) -... 79% 5012 May’32|--__|]  50l2 84 
Battle Crk & Stur ist gu 38.1 36|J r “> - 9212] 92 Mar’32}__.. 91 2 Ref & impt 5eser D_____- 1963}3 J3 50 60 4 22 4614 - is 40 7112 
Beech Creek lst gu s --- J 4 aS ----|100 Jan’30} __-. iy AT cine Ref & impt 4s ser E___.1977 3 J 40 Sale Sots May’32 ae 75 85 
gan taal anc tas os Baa “1951/4 O ets elie cay hemi Mme Ist gold 48_____ or 2 oe tal Gee a 
Belvidere Del cons gu $04a.1943|4 J] ---- 22-2) Jan'32|___ || “85% 88% Py hf RT A dl BR ci > 
ere ~ a ge ee . _.-1990 ---- “thact e Bere oi eee 
Big Sandy let 48 guar-_--_- Sethe 8| “aig Gee | Got er | ai 82° 77 | SpraCol Div let gte,...1901M $| 74° _--- O7% July'si|-2-2|| ww. 22. 
Plat MGeseriee 2-005 N| 50° 58 | 52 56ta| 37 65 74 | WwWvalDivlstese....1940|3 3| 60% 96 | 97% July'si|-——- 
1st M Se series 3.......-. AO 5312] 55 55 1 3 ‘30| __|1 os 100% 
eS A en- = 2 19OriF Al 52 65° | 30 May’32)_...]) 6lia 75 CCC & I gon cons gs 68----1934)5 J} ---- 102 110014 Apr'32 ----|| 90 97 
B & West Ist gu g 40. -1935|4 gS seal ees ----ll “a oT Clev Lor & W con lst ¢ s..-1983}4 © -772 798 {101 Seprail-zz2i| ---. ---- 
runs ne 1 Apr’32)___. ee =a0e ; ee MeN oe 
Gone aan ioe N| 38 satel 3s “P40 | “ial] 38 8 Cla Mar let gu g 4%8-.---1935|M N| <--- -...| vie eu'si|-—--]] “o> 222 
Bo -neennroroee ; 32) axe: Mar’28}-_.- ae 
Burl C R & Nor Ist & coll 6¢.1934|4 ©} 53 67 | 61 May's ae oe Crave & © gangs 41s arr B_LRSA igre 97 Mar'20)--77 a 
o 5g 80 | 7612 May’32)___. s Sustee menegeees: ii F -aeee ee oe ee 
Canadian Nat 4340-Gept 15 1964|M §| sts Sale Tt Foal i7i| zale Sale| gerles © Shteczzccc nee re 9 es ee 8 
% 3 3 7812 Sale 4 i 21 Series D 3}s__.-------- a, ae eee ee Bee 
30-year gold 4}48_.._____ 1957); O| 7812 Sale| 78 7797g| 44|| 72% 821% ae 1977|F Aj 7953 _---|101l2 31 30° ‘B71 
Gemma ah 3) Es a te BS BB | eee a acute O| 7 ag (Beaten ies 
“oN A 8412 Sale 2 1 Union Term Ist 5}4s_- : 3, 75 7 
Guaranteed g 5s... -_- 1969}5 A ie Sale | 84 8412 7i| 81 884] Cleve 1973/|A O| 721g 77%4' 75 ul ofl oe 
Guaranteed g 5s L vahenecaapmicenad 1970 3D 841g “ 1 8llg' 35 75 85 Ist s f 56 series B_--.----- AO 6734 Sale 67%, 71% B81, 
81 Sale |] 80!le 8; 1 ft 4 \4s series C__1977 Apr’32)____ 85 
Guar gold 4%8___June 15 1955}—, Al 7812 79%] 7855 793%, 25'| 73 83% lst s f guar “a 1945,) D 80 _--- 85 p , so 
Guar g 4}48_-----.._.. . 1956 ° gale 791 803g 75) 75!2 8318] Coal River Ry lst gu 4348.1935M1 N, 70 Sale , 70 77% 46 70 
Canadian Norts Gob vf fer-1040]s 8 O72 Sale| Grit 93% 4s] 2 Ooh Geni mayeserAc.------1980)M N| 424 45 | 47 47 | i]s 78 
--1946|/3, 3] 9712 Sale | 97 38 & HY ist ext g 4s__-__- 1948 Apr’32|_-_-|| 77 8 
25-year s f deb 6}4s_-____- 946 ‘ , 3 93 23|} 83 93%) Col 55\F Al 75 80 | 80 pr’: ee 
40-77 G04 6240---Veb 15 1985/5 4) 92 O2%eicdiu 93 | 23) SF Si “| Conn & Passum Riv ist 4a-21943|A O| 60 _-.-| 90 vea's2l.2 || “ao” 80 
Odiniae*™ - 1946|M $| 6312 Sale 5 re 4 “70 58 Consol Ry non-conv Geb 40.1968) ¢ = = atte Apr’32|__--|] 4112 87% 
oa foe 1 le | 8012 2 Re ad « lies ath. FS ee 
Sieeew aime 9 Stele cia a EY Bs] eecereee eee lS [a ae ie 
oes A tol J 4 631 65 6312 a © Sa 9. : 7, 18 7 
Semesmkeates | wt we] 8 | kent uae 3 fae eid i i 
citeingera ores Bl 8 /G Aral] % |OmaRtarace aay | 2 Suess 34) al 
1st & con g 66 ser A. ---- 75 | 80 Ocet’3i|-___]] -.-- ----] 1st ret 7}4e series A__.-_- D| 34 Sale 
Gent Branch U'P iat g dscioas|---| 22.38 | 38 on tna ee 1943|M Nj} 73 Sale| 77% 78%| 17|| 72's 87 
why ecselfal MEP Sissna ne sf aa 7 21 
Central of Ga 1st ¢ 66. .Nov 1946 A ir 6+ May’32|-2-2]) 422 55 | Del & seatene 108 6 Oot 08-2 Sl oy Gs 87 May'32}... - = 
Ret & gen 8340 series B_-1900/A O} -°. 20°| 50° Maraa\----l| abte :i ee os SiS jl oe 
Ref & gen 5s Cc "1959 AO 18 2012] 1934 2012 18 D Rha Bridge lst gu g 48. _1936 FA 36 al 3910 431g 25 34 69 
Seaih fe aes mae staat 4D .... 75 | 75 curt ~777}] IZZZ IIL] Dep & R G Ist cons g 4e___- ss z — - a4, 46 4 40 7 
- ----| 9314 June’31}____]] ---- ---- nsol gold 4%s____-___- ‘ P ‘ 1 4 } 
Mid Ga @ Ad Div ous meat) 3 wangetes: ny coos wens Dasa BO Went nen ba Aus 1086)7 e +e og Ba prt rH 1912 40% 
----| 95 Sept’3l)___.}| ---- ---- “sfeile 1 ea S eal a 8 
Cent New ng let gu da.2- 19613. 3! "56" GO sot APS ill So. 60 |DesM a FED letgu da. 198613 3] 3° gael a Fewaa|| @ 6 
Cent RR & Bkg of Ga coll 58 1937|M/N| __._ 36 | 35 = 18 @! ae... —_oa ge AS Nov'30|--2-]] -5-- a 
1987|J 43} 78 86 | 78 Plaines Val 1st gen 448.194 24 Apr’32|____|} 24 
Contesistered ne --t987|Q J Sin whe oS isla oo ---- 3 iss sures 25 25 
y Al -sc- 23, | 76 Feb’32|--_-|| 78 76 | Det & Mac let lien ¢ 4s--.-- 3 D} ---- ~ 78lel 2} 78lg 80 
DF Badiend tS FE ee MO ee ee Qsiz Feb'32|_._-|| 98 ORs 
istered se FA) .--. ---.| 9614 July’31)__.. “63 +7712) Dui Missabe & Nor gen 5s --1941|3 J 198% Sale| 9812 100 | ial] 96 100 
} an ml laa Br a oF 1. “Srl ill S670] Dele Ine Manes les e----ee Si to's: 194 Aprael... 36 Sete 
37, ° ol S. r dl ie 
arieton & Sav'i Got 7a--1980)8, 31 “5° "1.21 “sune'si|...|] 2. | Dal Sou Shore & Atle tacdarasta Of 22. | 97% Jutyil--o} Be 
Ghes & Obie isto =-71989]M 8} 101 Sale Jaio1 “tos. |°"ia|] “96” i63 | wane Ry & Ga Div Ist 66..1956|MN| 68 72 32 95 
OMe" egiatered oon n= -a-- 2 MN Sale| 83 "85% idl] 83 93le| Rigi Joliet & Rest letg Se_1941|M N| S212 93 | 98 Sepesil----|| -_.- ._.- 
4348. ..... 1992 M S| 83 Sale | 83 85%s| 16)| 8 kcocent GE ss-- “Till “67° 75 
wa Fie ——-tnlt | “is can| Be, ™HRlig] he oe [Rear cae IS aaa hl ee | al a oa 
> gies = AO lg Sale| 7012 7012 smd senda wot 32 
Ref & imps 4540 ser 7 }p08 3 J mie Sale 71K2 i LB 25|| 7ll2 86% Ae | gen lien ¢ 48_---10996|4 J 3912 Sale i => Base 4s 58 
Craig ay J J}... 9912] 9934 Feb’32}____ SO ed © paper at eg Sg ;. | =e 2 
Png eon Simop of tees J J] .... 8812} 9453 Aug’31/__._|} -..- Rie Penn coll trust gold 48___.1951/F A/ 9912 100 oe ane, = 1 82 bil, 
Avy > -1989]3 J| 77 83 | 78 79 Sli 48 series AO} 29 31 32 il] 28% 491. 
R&A Div lst ons 4s...1 3 J} 62 70 | 70 Apr32|__..|| 70 79 sogess cane waren oo A Ol 32 Sale 32 pak bet 
arm Bpring V let ¢ ba..141|@ | 7 "aa st ae | anes. mN| “Bit Sale | 21; 25!2| 97|| “20% dom 
Chica Alton RR ret ¢ $e221949/4 ©] “30° Sale soe Mare kh aml Beate eof 108022219751 O| 212 Bale | 2155 — 25%¢| 85 21 48 
Ctf dep stpd Apr 1 1931 int... j 3 ere Pebaairsicn 7910 791 "hi 75 79l4 Ref & impt 56 of = aor 5 75 85 78 Apr’ 32 cece 
kien teokah ae 4 lst sf 68__..1955|3 "32 -.-."" 76% 91 
Ratlway first lien 3 }4s_._.1950 | candi th ist ef6s..19573 8| 83 86 '85 May 
r Casn sale. a Deferred delivery. 
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BONDS J 

N. ¥. STOCK EXCHANGE Hy fre Week's | Range is 
: BONDS 
Week Ended Friday Range or iy Price Week’ : 
May 13. ES) May13. | Last Sale. dent. |" Wok Rated May i” | ER] acces. |. tees or 3 ‘Since 
: : : “ - |. Last Sale 
tl 5 | lhcnadbete 4 's7 7 $3 gan'sa| “sa oe Bia Aak|Lo — 
caiedenied <o-- an’32|_.../] 88 ”  Atod| No.\|\Low 

Fla Cent & Pen 1st cons g be "43\5 ; 8514 ra =e sae, 4 ----|] -2-- bid Set Ce ere. -- dees ry : core sere =? pee's0 Seth ites — 

Coast et 8 oo sidan, cee eee. Mae a ae 
Fesidy Bart Coot eo aaas BL “aii, “= | Sha aeate| | he Gi] Meee maa HR Mar 

Certificates of deposit m1 a7 eel ail “S* ta] Bate mee aitsewG. tee a} ot fe | ee ea 
Fonds Johns & Glov Ist 44s 1952|M N 715 1574 a2 <> _...||  3t2 61g] Mid of NJ cites O.---Serre F pe 78 95 Oct’31}_...f .... 

‘ s Apr’32|_...|| 8 17 | Mil & Nor lst ext 43<s (1880) Sept’31|___- roe 
gore 8: UD On iste Ssfs--ipul|s. 3] “2-- | 06? Oorai|--— 8,17, | Mig Nor levers 34a cisoviog4'4 D} ---. yo] 75 dan's3/----|| “Te, 
frm Elk & Mo Val Ia a--199a]& 9| .”°- Sarcl 90 May'3a{----|| Bote 98 nat Soar NW toe eu da--—1baz|oe S| <o-> Ons Goss May 32|----| Oe Oo 

ous & Hend Ist fs_.-1933|A O} ____ ----|| 8612 96 | Minn & St Louis ist * et Pha 3) pr’28}--.-]] -... 
Ga & Ala oss- OO 765 Mar’83)_... Ct ; cons 68.1934|M Ni 3% 5 21 . -<- 
én Gps Wirines ne J] 10% 49 | 10%s May’32|____ to 38 Tot & refunding gold aazziesei 8 peer * 5” Mar'32|_- ; ats 
Gunton 1-1934j3 3} 20 30 | 15 Apr's2\...) 15 15 Ret & ext 50-yr ba ser A --1962/Q 7% s‘| 5 merszl] 6 8 
Swine mes a he ae ee a 8 emtiticates of depostt -— = _% 8] § Maraz----] § . 8 
Gouy & Oswegatehie Ist ba--1942)2 D) 60° ...-|100  Jan’31)----|] ---. | Ist cons M cong 4sint gu°8s|J 3) ~42i2 Sale| 42 43 | -20|| 88 obu 
Grand Trunk of Can deb 78.1 1 AO oO ----| 85 Apr’32]_-.. 90 oe oie aaa ong + ayaa 1938/5 J 221g Sale | 22 2212 8 18 39 
15-year s f 68 -1940}4 @| 96% Sale| 96% 98 |" "58]] 92m 99 Ist cons Gegu as to int---“19gs|3 4) 41% Sale| 414 43 | 21) 40 1% 
Pont Taming. 93%, Sale | 9312 9434] 26 1 series A...._. 1946\J J) _... 20 | 20 
er ee a enced ao Met Bie Sees A De 
(Se et Oo eet eee OR Re ee eo SS || 85% Dee'ao|..."|| 22. °°" 
General 5 nae 2! 79% May’32|____ rr <a 
Seewel Ss cece S---teais 3) So Seay Or" Goel Su Bo [Meee Somat tgs fz, 8 Le, Ang ih 
General 4 160 series D- ----1976) 3] 49 “so | 56 36 | Sl 58 7en|Mo-m-T mut ox fet gold davi900|3 D| Gs Sale| os” 67. | a6l| Oaiz. 80 
General series E....1977|J 3} 5212 Sal ‘ 8 | Mo-K-T RR pr lien 5e ser A- 6]| 6412 80 
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8 series B_____- 1958 -- 43 | 42 May’32!/_._. .--~- | Wabash Ry ref & gen '76\F Al 31g Siz} 6 6) 4% 161, 
ist M 4546 eerles Gq ---~oMaED a 7"-~ td ye ge “gsi, 89 eG Tl pee eee ne. sor mS Pe 
Pitts Y & Ash lst 4s ser A-- F Al 892 --.-| 89 eet EON wm vy Lae 0} ee eee Plaine 
lst gen 58 series B__. _._- td ieee: pl na! T4le 75 Ref hey fe _..2000|F A! Bh ia = bo Mar’32/___. ts oe 
Proidone Herm int at---issofm | 76.70" | 15" May ad} wane oenmeeiaen 6, |e ue] BB, 

ae “Aner 5 "32|___.!| 76 3}48----1 8312 Apr’32)__- . 2 

68 | 75 Mar’32)___-| 8lle) Wash Term Ist gu FA) 835s _---| § 410) 62] 39 6 
*B1|A O} ---- 5 4') 61 2  <gegane 1945 le | 39 4412 
Seimipee es | ee el al gd Beimeg eee ee eg 

Gen & ret 440 toga 68. 221941|M Ni} 80 i Sept'3t 2227 pe —_ Went N'Y & Pa tot g 60-1087 a2 8 Seacere os --g2 | a's 91% 
Renase _..1948|M NW] -.-- on: 33... anata 943 “38° gale | 28 32 8 
Rich & Mech ist g gag agp - 9612) 9635 dene CE cn gil laceeae . acca Gen 4 ay 5a ser reat 6m 8 J -_ 68147212, 23} . Lb 
Richm Term Ry = 58..1939|\3 DBD -.-- 90 A June’31 ____ oor seen won tae lst 4s guar_.__- 2361|/5 J 63 ‘ 67 68 May’32'- 54 2 r61l, 
Rio Grande sone tt ae 4, ---- ---- 7 PG FOR) pease bg td Be. ARSE 3615 4 ~. Sle] 54 Apr’32\___ 2) = 
"baw & ce a ne a] oot 55 &| “éi” 7% Wheel & L E ref 4}4a ser A~ 1966|M $ ieee p Aug’31|___-| “B0% 705s 
Rio Cirande Wen ses gai Ae-tetsla | 30 43 | Sate 42 | S| 342 70 | Refunding Se series BoccTioaelM 8| 5212 70% 18 May'33!...-|] 171, 29 

ist con & coll trust 48 A__194 M8} 42 Sale| 40 a ‘| 39° 48 RR Ist consol ans non -wEneEy D| 1612 20 an. Geel. os 2 oe, 
Saeenee ae 9 8 |B, eet ol BS |eeeneme Scat | ig sa Sieg | 

weathers ; 2514 8 B Ist 48_- 29 Sale | 28!g 8} | 22 84 
Rutland Ist con 4}48_______ 1941 uf 1 84 | Winston-Salem 1949/3 3} 29 § aaa 3)| 22 
Jos & Grand Is] lst 48 1947\3 J 72 33 oS Apr'sl nabs nd B07 i yi 4 TR Ist ds a8 ry y oe 8814 eg: | Mee paren 
-<-- y 5 j~eee core fee 
st Lawr & Adr ist g 58__._- ood } “40 60 | 897% Feb’32!-_--|] 807% 89% Wor & Conn East Ist 4 }8--1943 | ome 4 
_.  _ ese , 831 ‘ 3014) 45 2 
_ 29,) 41 3 1ALS le | 29 4) 

"Riv & G Div let gan 1933'M 4| 16 Sale} ie a20 x) Ol 2ntg| Abitib! Pow & Pap. 1st og ll cae 72 76 | 17) 68t2 86% 
ef yy hh 12 ital -"s\| agi 1915] Abeamass a Straus deb 5 48-1943 30 856, | o8t2 Aprs2!_. ll seis LR 
“jaan 3 S| “iam Bo7| ion 22°] Gil aa? & Adame Express ooii & to.-1esere a Sahel 75° Apr3ai....| 73 83 
chet sage haha ainda PO 3} 1853 22 “4 * arpa? ES _.--1952 -->- 5B Jan’s?'.... 

Prior lien 5s sertes Sst art g > lS ~oogl 48!2 69, | Adriatie Eee Co {5-yr 8 80_1936|3. 0° 13 | 10% ° "104! i| 8 rh 
St L Peor & N W Ist nd ctfs1980|M N| 4812 Sale| 4812 Apr’32!___.|| 37 49% | Alax Ru Id M deb 6s A-.-1925|M S| 10. 1373] 11% May'32_.-|| 9 iets 
St L 8 W Ist g 4s bon Nov 1989/3 J] 414 49 | 4012 me “"75'| 42 89 | Alaska os Fegh hb. Spree 1926|M 8; 914 32 | 28 28 3) 2¢ ain, 

2d g 48 Inc bond ctfs No 9932/5 Di 56. Sale 55 24 5\| 20 55 Cony de for Wrap Pap 681948|A O oe gale | 12 1512, 80} 12 0 

Tot tor tinal & wnitying a.1962|3 3} 21 Sale 21 rs|_."1| 33% Amaes Core ect te) tseale’ A 10 Sale| “9 rt ae ie 
sPaule Ke Sh L ist 4 }4e- 1941/8 A 20 35 os Mar’32|_...|| 73 73 er --y ! conv 56......-.-. rood A rs 6 Sale S HH 14 6614 91 

: Brae: t. 7? *ea* ast) eee oe oe Ss 1 
St P & Duluth awe 2. as an. aoe Bee “as” Coll & conv oo deb 58--1937|MN} 69 Sale| 664 6 $2|....|| 40 1h 
fame m4e-t9aals 3] 96 98s] OSlg May’s2\"-7|| 96. 100% | Allle-Chalme Steel Ist 78 -1955/m4 A| “is” 20 | 20° May'32\~~~- * 87h 
om99,_ 313. 3] 92 95 lagsa  coam%|“3l| aos% os Atner Beet Sug conv deb 68-1 Sala O| 43° 4312| 43. 45 71 Ott 80 
8t consol g 6g_..__.____. y 5 a9: 4 oo Ta , 2 i 

68 reduced to gold 44a2221983)3 a? Se or ne i we mr cn Se 8 te. 1933 2 2 ola | ae 49 2247 

bext. 1st gold 4a-.---108713 Dl... 96 76 May's2|...\| 70 81 |am & Foreign Pow deb 6a-2030|M Bl ssi tonl as | esti | i ae 

pe 4s (sterling).1940)3 J) -... 75 967g 2s 6 4 Ice 6 t deb 58..-.---- 1953/3 59 Sale| 58 so} 3 6312 72% 

Peale ts tee: mas Ho ee les iscrell ne aeelane “G@ Chem conv 534s.1949|M N dt A + i | I = 
SA & Ar Pase oo let gue Ist Ba-1942[M $| 0%, 95 | 93 "os | "il] 90° 93 Am Internat Corp conv 8148 1939|A O| 102% 10312 103 “f5te| 68] 43° 68 

42|M. 8 ‘Shh ..n<ll suse seco Fay sf 68_.._- lg Sale | 43 12 4 
Santa Fe Pres & Phen Ist 58- 1943 AO} .... -...|r1071gSept’31] _ _.-.| Am Mach & Fdy 1934|A O| 431s Sal | 3 May'32'___. ll, 
Sav Fla & West Ist g 68....19 B4|A O| ---. _---|101  Oct’31|___- “783, 85 | Amer Metal 54% fe wash 1943 Aol 2 21g 801, 81%) 481 80 96 
gclocaV &N'H ist gue to 1980|M | “76” 8 13 Mar'32|..-l] 16" ra5, | Am Nat Gas tahoe toe Anaya S| 101” soa 108 ee 
Seaboard Air Line ist g 4s__1 AO} 6 23 | 8 May’32|____ 6 1313] Amer Sugar Ref 5-yr 4s--1936/M 8] 100 Sale B+ 102 | 89)) 97% 102%: 

Gold 4s stamped --.... AO} 6 11 1] 6 May’32 oor 1 112] Am Telep & Teleg conv _-..1946|J BD} 10112 Sale 981, 99 | 306!| 98% 100% 

fe Taha ee re Pa oe) Bees 190013, J) 98% Bale 103. 1, 20312, 201|| 200% 106% 

Refunding 4s. -........ 24 --.-] 312 Apr’32!.._. 1 20-year 8 f 5}48.....--.-. J 3| 101 Sale a100!2 244|| 95% 100% 

Certificates of Genesis. 5-- =} 2-4 212 Sale| 215 om, HH o*| Sess an BMBvpsccceses seeely Al 98s Bale ; 8's = 99 | 

ee 2 gale] 127 134| all 13° 90 | So-year deb bennw..a a 

atl& Birm $09 Ist ¢ 40_4i088 3 M'S| 12 Gale | 12 $ 

‘erred delivery 
rCashsale. 4 Due May. & Due August. a Def 
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New York Bond Record—Continued—Page 5 3609 
BONDS Price Week's . Range BONDS Price Week's * Range 
Y STOCK EXCHANGE | iz Friday Range or i Since N. ¥. STOCK EXCHANGE Range or #3 Since 
Week Ended May 13. May 13. Last Sale. Jan. 1. Week Ended May 13 =a} May 13. Last Sale. Jan. 1 
Bia Ash\Low  Htgh| No.||\Low High Bids Ask\Low  Htoh| Ne.\|\Low High 
Am Type Found Geb 6s..-.1940|/A ---- 59% 60 May’32 _...|| 581g 97%] Federal Light & Tr ist 6e_..1942/™ 721g Sale | 72 721g} 3]| 66 76 
Am Wat Wks & E! coll tr 58.1934;A 80 81 {781g 82 19| 78 95 ist lien s f Se stamped ___. 714 73% 73 73 3] 66 7612 
Deb g 6s series A......- -1975, M 57 Sale| 57 60 6| 50 84ils ist lien 6s stamped __ ____. 71 7512 70 May’32/_...]| 70 82 
4m Writing Paper in 8 6s..1947)|3 18 20 | 2012 May’32).-.. 2012 30 30-year deb 6e series B____ 1 473g Sale ; 50 May’32!____|] 46 66 
nglo-Chilean 6 f deb 7s_.-- MM 212 4% 312 31g ««1i} «2 =: ABig | Federated Metals c ft 7s_.._- 1 60 62 | 65 65 2) 65 80 
Antilla (Comp Asuc) 7}s-- 3 ---- 5 | 10 Sept’3l{_..-|| _... ....] Fiatdebstg7s............ 1 81 Sale| 7812 81 37|| 77, 
Ark & Mem Bridge & Ter 56. 1964,\™ 7 75s 7534 Mar’32!_._-|| 75% 80 | Fisk Rubber iste f&e._.__. 1 18% Sale | 18% 1914 16 2 
Armour & Co (Ill) ist 4}4s..1939) J 62%, 66 | 63 6413} 60,| 60% 79 | Framerican Ind Dev 20-yr 7><8'42 841g Sale | 84 8654) 85/) 82% 91% 
Armour & Co of Del 5}48..-1943' 3 49 Sale| 49 5llg: 117|} 49 69 {| Francisco Sug ists f 7+<0_..1042 15 20/19 £Apr’32}....]} 168 20 
Armstrong Cork conv deb 5e 1 3 54 Sale| 54 55 8'| 62 70 {| Gannett Co debés._....... 1943 72 73le 72 12) 69 75% 
Associated O116% gold notes 1935) M 98 99 | 97% 98 7 97%, 101% | Gas & El of Berg Co cons g 581949 98 ....:108l, Sept’Sl)....}) wo. sk... 
Atianta Gas L ist 5e_..---- 4 95  .---| 95 Apr’32'....|| @5 9514] Ge'senkirchen Mining 6s. ...1934 2814 Sale | 27 281g] 21]} 2 43 
Ati Gulf & W 1 88 L coll tr 5s 1950) J 325g Sale | 325g 331g} 17}} 32 44 | Gen Amer Investors deb Se_.1952 75 Sale | 75 76 12;| 74 82 
Atlantic Refining deb Se-.--.1 J 94 Sale] 94 94 16 85ig 95's | Gen Baking deb s f 5s... 94 Sale| 931 94 13 ly 9519) 
Gen Cable ist s £548 A....1947 43% Sale | 43% 44 37|| 351g 1 
Baldwin Loco Works Ist 5e-- Mw 8 98 9812 6|| 98 10119] Gen Electric deb g 35<8_._-.- 9 9812 Apr’32'____}] 98 
Baragua (Comg Asuc) 7 4s. J 3% 15 5 Apr’32)___. 5 713 | Gen Elec (Germany) 7s Jan 15’ 381g Sale | 3812 3914] 38] 8812 601, 
Batavian Petr guar deb 44s 4 7314 Sale | 7314 74g! 30) a70lg 8212] 8 f deb 6%s._......___- 3 le “a331g 43634) 31]] a33ig 
Belding-Hemingway 6e. - ---1936) J 85 Sale| 85 85 1 90 20-year s f deb 66.______. 1 27% Sale ‘a2712 2812! 41/) a27le 
Bell Telep of Pa 6s series B - .1948) 3 1031g Sale |103ig 10412 44/| 98% 10412 | Gen Mot Accept deb 6s..__- 1 10114 Sale '1003g  1011g{ 122}; 97% 102% 
lst & ref Se series C_..--- A 102%, Sale |102%, 1041s) 31 98% 104!s | Gen] Petrol ist s f Se_.__._. 1 10014 Sale |100 101 30 05% 101 
Beneficial Indus Loan deb 6s B| na 71% Sale | 7114 7312' 33]| 70 80 | Gen Pub Serv deb 5%s._..- 1 78 Sale | 7712 78 31 
Berlin Elec Co deb 6 Ks J 28 Sale| 271g 28 9\| 271g 4713] Gen Steel Cast 5.48 with warr '49 40 43 | 40 40 12|| 391g 6112 
Deb fund 6 }4s-.--1950) F 23 Sale| 221g 251g} 54 221g 42 | Gen Theatres Equip deb 6e-_.1 3lg Sale | 31g 4 15 1 7% 
Debenture 66. ......-.-.- 5) A 22 Sale| 211, 2273/ 75]! 211g 87 | Gool Hope Stee! & Ir sec 7s_.1 225g Sale | 2153 23 13|] 2153 40 
Bertin Elec El & Underg 6 4s 1956|A 26 Sale| 27 2712, 51|| 24% 85121 Goodrich (B F) Col st 6 +48__1947 7812 Sale | 78 79 | 84/1 60 80 
Beth Steel ist & ref Se guar A °42\4 82 Sale |a76% 84 | 49]| 7612 97 Conv deb 6a_.........__ 1945) 4412 Sale | 444, 45 | 63/1 861g 46% 
80-year p m & impt s f 5e.1936|J 87 Sale| 87 89 26)| 86% 98 {| Goodyear Tire & Rub Ist 56_195' 6412 Sale | 62 6412 82] 6llg 824 
Bing & Bing deb 6 }s---.--- 50) 17 Sale} 17 18 2i) 1 30 | Gotham Silk Hosiery deb 66-1936 78 82 | 7812 781g BI] 72g BO le 
Botany Cons Mills 6 }4s-_--.1934/A 8 10] 8 10 | 21 8 17%] Gould Coupler ist s f 6e....1940 20 Sale | 20 2llg 6] 20 = - 2B Ip 
Bowman-Bilt Hotels 1st 7s. .1934|M 38 45 | 39 Apr’32)__.-|| 35 60 | Gt Cons El Pow (Japan) 7s_.1044\F 48 Sale | 4612 48 | 44 69 ® 
R'way & 7th Ave ist cons 5e.1943|J D 3  Apr’32 8 é% auidun dead 8... ions 3 301 Sal 301 31 8 5 = 
~ 1942 ---- eoeis 2 Sale 2 
Certificates of deposit... J 1 Marsa] 4 4 a8 l 
enemy ie f meg ist Se...-1941/3 J 5714 574; 3/| 55 665s | Hackensack Water ist 4s... 1952 85 8512 85 851g 6) 784 86 
Bklyn Inc gen 58 A.-1949/3 J 1031g 104 30|| 97147105 | Hansa SS Lines 6s with warr_1939)A 15 Sale| 15 15 21 12 37 
Bkiyn-Manh R T sec 66....1968|3 J 83 8514] 120,] 801g 9114] Harpen Mining 66 with stk purch | 
Bklyn Qu Co & Sub con 5e "411M N 56 Apr’32}_... 55ig 58 war for com stock of Am shs ‘49/3 25 Sale | 24 25 29) 24 r43y 
lst Se stamped --......-- Js 551g Apr’32|_..-|| 55 55's] Havana Elec consol g Se_...1952/F 18 Sale | 18 18 8] 18 2 
Brooklyr R Tr ist conv g 4s 2002/3 J 9212 June’29/_..-]) .... ..-- Deb 534s series of 1926...1951|M 3lg 5 4 May’32 -._. 4 8 
Bkiyn Union El ist g 5e_---1 FA 70 70 3)! 68 79 | Hoe (R) & Co ist 6 4s ser A_1934/A 6% 9 6 Apr’32 ..__ 61g 28 
tkiyn Un Gas ist cons g 5e_-1945|M N 104144 104% 6, 100 104% | Holland-Amer Line 66 (flat).1947|M.N -... 28 | 19% Mar’32-.__| 171g 10% 
1st lien & ref 6s series A_..1947|M N 10773 «=—107% 1} 107 111 | Houston Of sink fund 5s__1940|/M 52 Sale | 5012 52% 815), 498% 70% 
Conv deb g 5}s-_....---- 3 J 147 Feb'32 __._|| 147 147 | Hudson Coal Ist sf Se ser A_1962|3 28 Sale | 28 29 | 69!) 28 4 
Debenture gold 5s8-...--- 3D 95 9712 22/| 9053 99 | Hudson Co Gas ist g 5e....1949|M 99 100 |100 100 5| 98 10112 
Buf’ & Susq Iron ist s f 5e_.1932)3 D 96 Nov’3l ...-. ---- | Humble Ot) & Refining 5>48_1932/|J 10012 Sale 100%, 10012 46 901g 100%, 
Buff Gen El 44s series B_.-1981/F A 97 May’32 _._- 91 9814 Deb gold Sa_............ 98 Sale | 98 991g! 32'| 9@ 100 
Bush Terminal) ist 48. ------ AO 6 60 | 3 80 
Consol Se...-......--- --1956|)3 J 497 497 1|| 497% 71 | IMnols Bell Telephone 5e-_..1956 103 Sale {10212 103% 51|] 961g 103% 
Bush Term Bldgs 56 gu ex 60/A O 68 6814 2)! 68 90 [| Illinois Steel deb 44e__.._- 9653 Sale | 96% 98 47|| 931g 9912 
By-Prod Coke ist 534s A--.1945)M N 39 40 11!) 36 60 | Ilseder Steel Corp mtge 6e_.1948/F 26 Sale} 25 26 30} 2012 80 
Indiana Limestone ist sf6e.1941|M Nj 712 8 8 8 2; 5 18 
Cal G & E Corp unif & ref 56.1937) M N 101 10114 5,| 99g 101% | Ind Nat Gas & Oil ref 56_...1936'M ---- ----]| 91lg Apr’32 Sieill 91 486896 
Cal Pack conv deb 66... ...- Jj 4s 524 «a53 | 90,| 5214 71 | Inland Steel ist 434e_.....- 1978/A Oj} 68 Sale| 68 71 22)} 68 84 
Cal Petroleum conv deb sf 5e1939)F A 7612 7634 8 611g 80% lst M sf 4%e ser B_____- 1981/F 6634 Sale | 6612 7 30] 65 R82 
Conv deb ef g 5}4s_-.---- MN 80 81 8| 64 82 | Interboro Metrop 4<s__... 1956)/A 10! 12 | 10 Apr’32 -.__ Ole 1018 
Camaguey Sug ist s f 7s... -1 AQ 3 May’32 .._- 2 5 of deposit......_. PBR 3g Mar’32!____ 3, 3 
Canada 8S L ist & gen 66_..1941/A O 28 May’32_...|| 23 3614] Interboro Rap Tran Ist 5e..1966/3 4212 Sale | 4212 4712 72!) 40 69 
Cent Dist Tel let 30-yr 5s--1943|/J 10112 May’32 _._-|| 90% 10212] Stamped......._........__. 3 42 Sale | 42 47%! 619,| 40 69 
Cent Foundry ist st 6s May 1931/F A 83 Apr’32_._.|| 85% 93 10-year 6s_........__.__ 932/A 27 Sale | 27 303%4' 18] 251, 

t Hudseo G & E 5e Jan 1957|/M 8 100 10012 6,| 96% 10012 10-year conv 7% notes... 1932/M 58% Sale | 58%, 60 21] 67 79 
Cent Ili Elec & Gas Ist 56...1951/F A 6412 6612 23) 654 #=77 (| Interlake Iron Ist 5e B____. 1951/4 34 35 | 32 34 16} 30 60 
Central Steel Ist g s f 88--..1941|M N 82 May’32-.._|| 82 97 | Int Agric Corp ist 20-yr 5s. .1932|/M 40 50 | 9912 Mar’32 ____|] 991971011, 
Certain-teed Prod 534s A. ..1948|M 251g 26 | 23) 25 44%] Stamped extended to 1942..__|M ---- ----| 32 May’32....|| 82 38 
Cespedes Sugar Co lst sf 742 '39|M $ 6 Apr’32 es 5 8 | Int Cement conv deb 56___.1948|™ 49 Sale | 48 5812 78) 48 70% 
Chesap Corp conv 58 May 15 °47|\M N 4212 47\4 150) 411g 76 | Internat Hydro El deb 68_..1944|A 32 Sale | 315, 35 771 30 654 
Chic City & Conn Rys 5e Jan 1927/A O 271g July’31 _.__|| _._.  ___.] Internat Match sf deb 6e...1947|M 214 Sale| 2 3 | 67)| 2 621, 
Ch G L & Coke ist gu g 58.-1937|J J 100 100 7| 97 100l2 Conv deb Se_......._.__ 1941/3 7g Sale 7g 1% 130, 7 64 
Chicago Rys ist 5s stpd rcts 15% Inter Merc Marine s f 66_...1941/A 40 Sale | 40 41 34) 40 54% 

principal and Aug 1931 int..../F A 41 41 2 36 50 | Internat Paper 5s ser A & B_1947/J3 49 521g 4634 501g 9\| 45 66 
Childs Co deb 5s8---......--- AO 2112 24 21)} 20 48 Ref s f 6s series A ______- 1955|" 2012 Sale | 20 22 34] 19 
Chile Copper Co deb 5a... .- 1947|3 J 30 32, | 81|| 28 6012] Int Telep & Teleg deb g 4348 1952|J 1914 Sale| 19144 28 | 100) 19 61 
Cin G & E ist M 48 A--..-. 1968;A O} 8853 8934' 52) 82% 921 Conv deb 434s___...___. 1939/3 25 Sale | 2312 29%! 180] 23 680 
Clearfield Bit Coal Ist 4s. --. jd Tt | D080 c00e8 ates te Oe 955|" 22 Sale | 2112 27 | 114] 21% 
Colon Oll conv deb 66_.-..- J 3} 34'g Sale| 33 341g/ 10) 821g 40 | Investors Equity deb 56 A..1947)3 6712 80 | 6612 6612 5 701 
Colo Fuel & Ir Co gen a f 56.1 FA) 45 4612) 45 45 3\} 45 67 Deb 5a ser B with warr._.1948/A 6712 ..--!| 65 6612 25 
Col {ndus ist & coli 56 gu--- F Aj 25% Sale | 251g 30 5.) 251g 65 Without warrante...__ 1948|A 6712 72 65 May’32____l] 65 65 
Columbia G & E deb 5s May 1 MN 68% Sale| 68%, 71 46,| 615g 85l2] K C Pow & Lt lst 4sser B_1957/3 OP. <leane 96 | 96 
Debentures 5s8_-.--Apr 15 1 A Ol 69 Sale| 69 71 18} 60 85 lst M 4%4s__---.----.-- 1961|F 933, 95 | 9412 9514! 112)] OOlg 96% 
Debenture 56---.- Jan 15 1 3 67% Sale | 67% 70% 33) 69 841g] Kansas Gas & Electric 4:48_1980/3 8114 Sale 83 32) 7412 86 
Columbus Gas Ist 5e_.-.1 J 3} 9612 98 | 9512 May’32 --__|] 90 9612 | Karstadt (Rudolph) Ist 6s..1943|M 14 Sale | 1312 141g} 36) 1312 25% 
Columbus Ry P & L 1st 4348 1957/3 3} 81% 85 | 8412 85 8| 8llg 92 | Keith (B F) Corp Ist 68_._.1946|M 40 Sale| 35 40 | 2\| 34le 63 
| Kendall Co 514s with warr__1948|M 46 Sale | 46 49; 5] 41 65 
Credit sf 6s....1 MW; 89 99%) 90 90 3) 88 95 | Keystone Telep Co Ist 56_..1935|J 6612 6912 6612 6612 1} 6612 70 
Coll traf534% notes..... 1 J 3} 85 Sale| 87 8712 3 8F'2 9112] Kings County El L & P 56_.1937|A 103 Sale {103 10312' 2 9812 10312 
Comm’! Invest Tr deb 5348.1949/F Aj 785 Sale| 83 85 | 48] 79 92 Purchase money 66-----.- 1997|A 120% 125 |12312 Apr’32|_...| 119 12312 
Computing-Tab-Rec s f 66..1941/J J} 105% Sale |105% 105% 1]| 105 1061g}] Kings County Elev lst g 4s__1949|/F 635g 68%, 63 May’32'..__'| 6114 76le 
Conn Ry & L Ist & refg461951/3 J) ---- ----|a8714 May’32'---_-|] a8714 a87%4 Kings Co Lighting ist 56_...1954/J 95 98%, 95 95 | 5| 938 £98 
Stamped guar 4 }4s__..._- 1 3 J, 89 94 | 91 May’32 acoe] 89 92% First and ref 6 4s8-.....-.-.. 1954/3 3] 10612 10812 10612 10612 3] 106 109g 
ted Hydro-Elec W. Kinney (GR) & Co7 +4 % notes’36|J 0) ---- 42 | 4612 Apr’32,--__| 56 
of Upper Wuertem 78.1956 Ji 28 Sale‘ 271, 28 7'| 271g 851g | Kresge Found'n coll tr 66_..1936'3 Dj) 51 6412 76% Apr’32)_-_- 76%3 Olle 
Cons Coal of Md Ist & ref 5s_1950J DB) 1612 Sale 1612 1814; 60 1612 2214] Kreuger & Toll seca f 5a_...1959M 8 9 Sale 8% «=©710%4) 117 6 591, 
Consol Gas (NY) deb 54s _-1945 F A| 103 Sale 1025, 104 | 144 |g100% 105 | 
ture 4}4s_......-- 1961/3 Dj 9214 Sale | 92 93%) 102;|} 89 96 Lackawanna Steel ist 56 A..1950 M 8) 81%, 82 813g May’32) .._. 80 92%, 
Consumers Gas of Chic gu 58 1936 /J Di 9512 98le 95 9818) 6{| 95 101 Laclede G-L ref & ext 68....1934;A O} 82 8344! 82 8212 1 71 98 
Consumers Power Ist 56....1952}M N| 1007s Sale {10012 101%) 18 97 102 Coll & ref 5>48 series C_..1953|F Aj} 5212 54 51% 54 18 50 78 
Con tee 1946'3 D} 20 Sale} 20 25 23) 20 8712 Coll & ret 5:48 series D._.1960|\F A} 53 Sale| 50 53 14 49 75% 
16-year deb 5s with warr_.19423'3 D| 10 13 | 11 13 5| 10 24 | Lautaro Nitrate Co conv 68.1954 
Copenhagen Telep 56 Feb 15 1954'F Aj ---- 67%4' 6914 6914' 2)1 62 72%] Without warrante.........-- J 45 lig Sale| lig 212] 26 11g 14g 
Corn Prod Refg ist 25-yrsf 5e'34.M N| 10312 1047s 10314 May’32 — 10053 10314 | Lehigh C & Navet44s8A-_.1954\3 J) 84 88 86 86 6 84 90 
Crown Cork & Seals f6s....1947|J D) 74% 80 | 72 74 i 72 mG Cons sink fund 44s ser C.1954|/3 Jj 85 88 85 85 2 8014 90 
Crown Willamette Paper 66-1951) 5 Ji 66 Sale| 66 67 8 66 7512] Lehigh Valley Coal Ist g 56..1953)3 J) ---- 7578) 88%, Apr’32)_._- 80 983 
Crown Zelierbach deb 6s w w 1940, M r5ll2g Sale | 5112 53 25|| 48 60 lst 40-yr gu int red to 4%-1933|3 J) ---- 995s} 94 Dec’31}---.]} _... -..- 
Cuban Cane Prod deb 66__..1950/3 J 1 1lg, 1% May’32 ----| 14 2% let & refe f Se_.........- 1934|F Aj 10014 ..-.|10014 Mar’32]_-_. 961, 100% 
Cuban Dom Sugar list 7 }48_1944;M N a oS ae: Tee eee lst & refef Se_.....---.- 1944|F Aj .... 43 | 40 Feb’32)_._. 397%, 44 
Stpd with purch warr attached! - - - - 1% ....| 2 Mar’32/_.__! 1 2le lst & refef Se________..- 1954|F Al -.-. 39 | 35 Feb’32/_._. 35 39% 
Ctfs of dep stpd and unstpd--_| ---- 1% 7 | 1% Apr’32/--__|| Ite 1%] 1st &refetSe.---------- 1964|F Aj -... 4212) 43 Jan’32/_.__|| 43 43 
Cumb T & T Ist & gen 56...1937|3 J| 102 Sale |101% 102%) 16} 971g 102% let & refe f 6e_......---. 1974)F Aj ---- 3912! 41 Jan’32/_-__ at 41 
Cuyamel Fruit lst sf 68 A..1940/A Oj 101% 10244'104% Mar’32 a 104%, | Liggett & Myers Tobacco 78.1944|A ©} 116 Sale |116 117 5)| 116 «119 
| a et apenas 1951/F Aj 101 101%'101 102 | 47/| 961 102 
Del Power & Light 1st 4342.1971/J J} 88 Sale| 87 881g 3 85 93 | Loew's Inc debs f 66_....-_- 1941;A O} 75%, 7912) 75% 77 16 75 90% 
Ist & ref 4348_.....---.- gd 3] ---- $8%4|-__..- ----|----|| .... -..--] Lombard Elec 7s without war.'62|J BD] 63's 67 | 624 66 | 35)| 67 71 
lest mortgage 4}4s8-....-.-.-. 1969/5 Jj ---- 8ll2 89 89 1| 87 92 With warrante__...........- i cade acount Meveliiees ee 
Den Gas & Ei Lis. & refefSe’51iMi Ni} 88 92 88 91 i) 85 9213 | Lorillard (P) Co deb 7s..-..- 1944)A 0} 105 10614/105 106 12]} 1015, 108 
Stamped as to Penna tax.1951|M' N| 93 Sale| 91 93 10 85 93 i 1951/F Aj 8514 89 8612 88 34 Bllg 9212 
Dery (D G) Corp ist s f 78..1942|M $| -... ----} 61 Oct’29 ----| ---- ----]| Louisville Gas & El (Ky) 5¢.1952;|M NM) 9912 Sale | 98% 100 21 91 100 
2d 7s stpd Sept 1930 coupon..|M 8] ---. ----| 1 Dee’31|--_.|| _...  _._.] Lower Austria Hydro El Pow— 
Detroit Edison ist coll tr 66.1933|3 J} 10112 Sale |101%g 10112) 38,| 100lg 101% ER CEE. cccundvdcnns 1944)F Aj) .... 32 36 Apr’32}_... Be 46 
Gen & ref 5e series A. __.- 1949/A QO} 10012 Sale |10012 102 33|| 951g 10214 
Gen & ref 5e series B. ....1955)3 Dj 100%, 1015310014 100% 5\| 94 71104 | McCrory Stores Corp deb6+48'41/J D) 63 67 | 62 65 10}} 55 91 
Gen & ref 5e series C. -.-- 1962)F Aj 100% 107'4'100% 10253) 17)| 96 10253 | McKesson & Robbins deb 5348'50|M Ni 44 Sale| 44 451g) 39 38 60 
Gen & ref 4}4s series D_...1961/F A) 95 Sale| 94 9512} 43)| 87 054, | Manati Sugar ist s f 748...1942/;A O 34, 513) 3 Mar’32i.... 3 10 
Dodge Bros conv deb 66....1940'M N| 7012 Sale | 697, 71 99) 66 86 Stamped Oct 1931 coupon 1942/A O 31g 473} 5& Mar’32)_... ra 
Dold (Jacob) Pack lst 66...1042;,M NM) 54's ...-| 54's 55 4) 50% 65812 Certificates of deposit... --.- Salt es is Seca Jsaddad aE eS 
Donner Steel ist ref 7s... 1942/3 3| 76 78 | 76 78 6|| 75 8612] Manhat Ry (N Y) cons g 46.1990/|A O} 3114 Sale | 30 3212) 25]|) 281g 4312 
Duke-Price Pow lst Geser A-1966.M Ni 54 56 55 5712] 26) 55 Blig 0 BR ET aE 2012|3 Di 22 2712: 30 Apr’32}.... 30 30 
Duquesne Light lst 44s A..1967/|A O} 98%; Sale | 98\g 9914] 77|| 93'44rT100 | Manila Elec RR & Ltstf 56..1953|M 8) 78 O62 GB. BepVaeiscuch. cose vés: 
Mfre Tr Co ctfs of partic in 
East Cuba Sug 15-yr ef g 7}4s'37|M & 5 33 5 Apr’32}--.. aig Bl, AlNamm & Sen ist 66...1943)}3 Dj 70 Sale| 70 73 5|| 70 88 
Stamped as tos f guar.._...-- ----| ---- ----| 4lg Dee’3l}--__|] .... ....] Marion Steam Shovel sf 66_.1947|A 34 Sale | 3214 34 16 21 
E4 El Ili Bklyn lst con 48_.1939)3 J) 9614 Sale| 9614 97 6); 94 97 | Market St Ry 7<ser A_April1940/iQ J) 70 Sale| 70 76 23]} 70 92 
Ed Elec (N Y) Ist cons g 66.1995)J J, 1065, 110 |10612 10612 5:|a105'g 110 | Mead Corp ist 6s with warr.1945|M1 N| 37 Sale | 37 39 20|| 37 61 
£1 Pow Corp (Germany) 6348 '50\M S| 24%: Sale| 24 25 28;| 24 88 | Meridionale Elec lst 7s A...1957|A 0} 68 Sale | 68 73 3}} 68 86 
let sinking fund 6 }4s----- AO) 2l1l2 Sale| 2112 2453) 10 2ll2 838 | Metr Ed ist & ref 5eser C_.1953)3 J) 87 Sale| 87 927 6 87 100 
@ik Horn Coal Ist & ref 63481931\J DBD) 20 21%' 20 Apr’32 nen. 20 «21% lst g 4348 series D______. 1968|M 77%, Sale | 77% 80 9} 77% 86 
Deb 7% notes (with warr) 1931\J OB) ---- 15 | 15 Aug’3l/--..!) .... .... | Metrop Wat Sew & Dr 5348.1950/A O; 42 Sale | 40 42 30,| 8318 50 
Ernesto Breda Co lst m 78. .1954 | Met West Side El (Chic) 48..1938|F A) .... 22 21 22 2 21 888, 
With stock purchase warrants.|\F A; 40 41%’ 40 417s} 14 38 525g | Miag Mill Mach lst s f 78_..1956/3 D| 14 Sale| 14 16 2 14 30 
Midvale St & O coll tr s f 56.1936|M 8 7897 Sale | 89 9012 61'' 87% 97 
7 Cash sale. a Deferred delivery 



























































































































































































3610 New York Bond Record—Concluded—Page 6 
BONDS Price Week's s.: Range SONDS z Price Week's . Range 
N.Y. STOCK EXCHANGE Friday Range or 33 Since N.Y. STOCK EXCHANGE § Friday Range or 3 Since 
Week Ended May 13. sa,| May 13. Last Sale. Jan. 1. Week Ended May 13. =a} May 13. Laat Sale. Jan. 1. 
Bta Ask Low Hitgh| No.\\Low High Bw Ask' Low Htgh\ No.\\Low Hoh 
Milw El Ry & Lt ist be B.-.1961|5 D) 77 Sale| 76 7814) 15 74 9412 | Rima Steel ist 6 f 7e_..-._- fF Al 33% Sale | 331, 33%} 11 26's 39 
let mtge S6.....-------- 1971|3 J} 76'2 Sale | 7612 77\2| 46 74 96 | Roch G&Eigen mtge5ieserC’48\M $ 95 9512 O5le 9512 3] 95 
Montana Power lst 6 A..--1943/3 3) 80 8244) 830i, 83 13]; 80's 9651 Gen mtge 4s ae M&| 90 92 | 9212 Mar’32----|} 91% 02% 
Deb 5e series A....-.----- 1962/3 Dj 65 67 | 65 66 9} 60 82%] Roch & PittseC & Ip m &e__1 MN] __.. 70 | 865 Dee's ----l] --.. ---- 
Montecatini Min & Agric— Royal Dutch 4s with warr-.. A O| 68% Sale | 68% 69%, 64 65 78 
Deb 7s with warrante.--.1937)3 J| 78 Sale| 7812 79 14 68 82% | Rubr Chemical sf 6s_-.....- AO} 23 Sale} 23 24 6 20 «630 
Without warrants. ..------ 3 Jj 78g Sale | 78 7812 9 67 8212 
Montreal Tram ist & ref 6e--1941|J 43} 80 82 | 81 Siig} 3/| 75% 8412] St Joseph Lead Geb 5 }4s---- MN! 75 79 | 78 May’32-.-.|| 76 91 
Gen & ref sf Se series A_..1955|A O} 63 68 | 60 Dec’31|----}| ---. -...] 8t Jos Ry Lt Ht & Pr ist 56.1037;|M | 7712 90 | 80 80 | 1}} 77 8 
Gen & ref s f 6s ser B_---- 1965}A O| 62%, ---.| 94 May’31|----]] -.-. -.-.]8t L Rocky Mt & P Se stpd- J S| 31 37 | 3712 May’32'----|| 37l2 42 
Gen & ref sf4seer C...1955|A O| 55 68 | 60 Feb’32|--..|| 60 60 | St Paul City Cable cons 5e..1937)3 J) 50 92 | 50 Apr’32/----|} 50 50 
Gen & ref sf 6e ser D_-.-- 1955) A 62%, 9112) 9312 May’31|----{} ---- -.-- Guaranteed 5s-...-.----- lL 3 Ji 50 69 | 40 #£=¥Feb’32)---- 60 
Morris & Co ist s f 4}48----1939/3 3) 63 65 | 6% 631g} 16]| 61 78 | San Antonio Pub Serv Ist 66 1952/3 J) 801, Sale | 80% 8014, 1] 79% 98 
Mortgage-Bond Co 4s ser 2..1966)A ©} 401, 5014) 4014 Mar’32/-.-- 4014 4014 | Schulco Co guar 6}48-.----- 1946\3 3| 32 Sale| 37 38 4 5012 
Murray Body Ist 6 }4s------ 1934) Di 66 78 | 68 70 21} 68 96le Guar 8 f 64s series B_.-.-1 AQ 60 74175 May’32'----|| 60 82 
Fuel Gas ist gu g 56.1947)M MM 9212 95 | 95 Apr’32!---- 93 100 | Sharon Steel Hoop gf 5}4s--1 F Al... 31%) 32 32 6 30 44 
Mut Un Tel gtd 6s ext at 5% 1041/M Ni ___. 86 | 99% Nov’31|----.|| --.. -..- | Shell Pipe Line sf deb S6_..1952);M WN) 6412 Sale | 6412 68 58|| 5712 78 
Shell Union Off s f deb 5e_-.1 MN; 61 Sale! 59% 6434; 184 47 71 - 
Namm (A I) & Son_-_See Mfrs Tr Deb 5e with warrants ---.1 A @} 760!l2 Sale | 76012 6434| 263}) 47 71% 
assau guar gold 4e_...1951|3 J] 411, Sale| 411, 45 21], 404 50 | Shinyeteu El Pow ist 6}<s-- J Di ____ 39% 38! 39 15;| 37% 50% 
Nat Acme ist s f 6s__.----- J Di 57 80 | 58 58 1 568 60 | Shubert Theatre 6s_June 15 1 3D 1 4 rl, r4l4 2) 1% r4l4 
|Nat Dairy Prod deb 5}48---1948|F Aj 8212 Sale | 79% 85%! 491]) 797% 95l2 | 
Nat Radiator deb 6348. .-.-1947|F A) 18!2 35 14 21i2] 15 & 2112 | Siemens & Halske 6 f 7s_---1 3 J} 49%, 55 aA7le 54 14; 42 78 
Nat Steel lst coli 5a. .--.--- 1956;A Ol 66 Sale} 64 6953) 57 64 80 Debenture s f 6 4s-_------ 1961|M $ 39 Sale| 39 40 59} 238 50% 
Newark Consol Gas cons 56.1948|J Dj 9612 9912) 9912 9912 3}| 95 9912] Sierra & San Fran Power 56.1949\F A! 871, 90 | 871s 8712 5} 87 05's 
N J Pow & Light lst 4}4s---1 A QO! 8412 Sale | 81 BAle 8!\| 77 96%] Silesia Elec Corp sf 6}4s-_---1 F A! 15%, Sale| 15 19 9}| 15 
New (J J) Co&%% notes’40)A O} 70 Sale} 6912 70 6 65 8114] Silesian-Am Corp coli tr 78..1941/F Aj 22 25 | 24 24 2 21 41ig 
New Eng Tel & Tel 5¢ A----1952|3 D/ 10312 Sale |1031, 103%} 10)| 971g 104% | Sinclair Cons Oil 15-yr 7s---1937 M S| 8612 Sale | 86 871g} 96)| 7253 9312) 
lst g 4468 series B-_------- 1961|M Ni 98% Sale| 98 99 76 91 lst lien 6 4s series B.---_- 1 J Di 8412 Sale | 841, 82 68 
New Ori Pub Serv Ist Se A-.1952)/A ©] 61 Sale| 61 30 61 82 | Sinclair Crude Oil 534s ser A-_1' 3 J} 99 Sale} 9814 9914} 196 91% 99% 
‘ First & ret 56 series B_...1955)3 D/ 611, Sale| 61 13}; 61 805s | Sinclair Pipe Line s f Se... -.-- 1942;A QO] 95%3 Sale | 95 96 18|| 89ig 
N Y Dock 50-year lst g 40.-1951|/F A 7 51 | 47 May’32/-..-- 68 | Skelly Oll deb 5s.-.-.------ 1939,M S| 58%, Sale| 58 60 56 6 
Serial 5% notes...------ 1938|A O} 3512 3914! 36 43 {Smith (A O) Corp Ist 6}48..1933 M N| 9812 Sale | 98 99 25|| 87 1011, 
N Y Edison Ist & ref 6348 A-1941|A ©} 109, Sale {109 10912} 16|| 1061g 110'4 | Solvay Am Invest 5e_-.-.--- 1942,\M1 8) 6712 Sale | 66 70 23 
lst lien & ref 6a series B_..1944)A ©} 102%, Sale 102ig 10312) 31 9712 104 | South Bell Tel & Tel let af 5e’41\3 J) 102 Sale 102 10273; 70 97% 1027, 
N Y Gas El Lt H & Pow g 58 1948/3 OD) 1061, Sale (106i, 107 7|| 1001, 107 |S’ west Bell Tel let & ref 58_.1954)F A/ 10212 Sale 10212 1027s 36); 961g 103% 
Purchase money gold 4s_.1949|F Aj 93 Sale| 93 941g} 58]| 871g 95 | Southern Colo Power 68 A..1947\J 3] 79%, Sale | 79%, 81 4|| 76 Q812 
NY LE& W Coal & RR5%e'42|M Ni __.. 88 |102 Sept’30|-...|| ---. ---- | Stand Ofl of N J deb 5e Dec 15°46|/F Aj 10112 Sale 1011, 10112) 156|| 99%gr102 
N Y LE & W Dock & Imp 58°43\3 Jj _._.. 95 |100 June’31}----}j -- ---- | Stand Oil of N Y deb 4348_.1951|J Di 88 Sale | 87ie2 8912} 32 87 93% 
N Y Rys let RE & ref 4s_..-1942/3 J} 43% __..| 43%3 Apr’32|--..|| 43% Stevens Hotel ist Ge series A 1045)\3 3) 15%3 Sale| 15 15%3 15)) 15 28 
Certificates of deposit --...-'---- 40 ----|! ---. ---- | Sugar Estates (Oriente) 7s_.1942'M $ lpg 1 11g May’32|---- lg 8 
20-year adj inc 6e-.--Jap 1942 A Ig lg 2ig Dec’30|-...| ---- ----] Certificates of deposit. ----..- MS... 1 %g Apr’32|_--- 33 By 
Certificates of deposit ------ A ---. ----. \ July’3il_-..| -.-. -.-- | Syracuse Ltg. Co. lst g5s.--1961 3 D| 101%, 103 [103 103 1| 98% 103 
N Y Rys Corp tnc 66_..Jan A lig 2% 2 7 Bg 
Prior lien 66 series A ------ J 33%, 37%] 3314 3414) 11} 30 60 {Tenn Coal Iron & RR gen Se 1051/3 93 9753] 9512 May’32|_---|} 95%2 10112 
N Y & Richm Gas Ist 6s A-- MN 4 ----| 93% 94 6)} 92% Tenn Copp & Chem deb 6sB 1044/M S| 46 59 | 58 58 50 «663 
N Y State Rys ist cons 4 4s- MN 2 #154] 3ile Ble} 4 % 312} Tenn Elec Power lst 66----- 1947|/3 D| 96 9612] 9312 9512) 38]| 91 102 
Certificates of deposit... --- MN 2 = 13 2 2 1 Texas Corp conv deb 5e....1944)A QO] 761s Sale | 76 7714| 96]| 711s 83 
gf am reny + hag a B..1962|M Tle] 21e Big] 18 2 31g] Third Ave Ry lst ref 4a----1 53 Ji 45 Sale| 45 451o| 30)} 401g 60l2 
NY 1st 25-yr 68 ser A 1947|M4 Nj 101%, 102%/103 104 9}| 10012 106 Adj ine 5e tax-ex N Y Jan 1960/A Oj] 29 Sale| 2812 30 | 311|| 27's 20% 
lst mortgage 5s.-.----.- MN ie | 94 96 20|} 92 98 {Third Ave RR lst g Se.--.-- 1937|5 901, Sale | 901, 9014 7\| 84 91 
| 1e¢ M Se.-.------------- MN] 9212 Sale| 9212 937%] 103|] 90% Tobacco Prods (N J) 6 348---2022/M N| 89%, Sale| 885s 90 | 143]| 82% 93 
N Y Telep lst & gens 4348.1930|M N/ 101 Sale [210014 1014] 153}] 96's 10114] Toho Electric Power ist 76..1965|M 8) 47 Sale | 45i2 47 30|| 4212 68 
N Y Trap Rock ist 6s..-.--- J 61 63 | 61 61 2i| 58 wae oye gale 1932 3} 99 Sale| 99 99 10|} 94!8 99 
‘0 Elec Light Co, Ltd— 
Niag Lock & O Pow 1st 50 A- AO! 9512 Sale| 9514 97 6}| 86lg series......- 1953) 3 387, Sale | 381g 3853] 150,| 37 62 
Niagara Share deb 5}4s- ---- MN! 55 Sale} 55 58 19 7013 | Trenton G & El ist g 6e_..-1049/M 8} 995, ____|1001, Apr’32/_.--]| 99 100% 
N 20-yr sf 60°47|M 181g Sale | 181g 2012} 141) 18's Truax-Traer Coal conv 64s 1943|M Ni 19 Sale] 19 20 6]; 19 26 
Hi Nor Amer Cem deb 6 4s A--1 M 14 Sale| 14 17 18 26% | Trumbull Steel 1st s f 6e_...1940)/M NM) 515, Sale | 5il2 53 11}} 50's 65 
North Amer Co deb 5s. ..-- F Al 73 75 | 722 75 17|} 68 88 | Twenty-third St Ry ref 5e..1962)3 J} _. 30 | 10 Feb’32/_---,| 10 10 
No Am Edison deb 5e ser A - - Lis 73! 80 | 73 7312 4i| 73 91 | Tyrol Hydro-Elec Pow 7}és 1055|M N/| 744 Sale |744 r44 i| 40 
Deb 5s ser B_._Aug 15 1963)F A) 75 777%) 75 7612) 5) 73 94 Guar sec s f 78_--------- 1952/F Al 31 3514) 3212 3212} 5 | 32!2 61 
Deb 5a series C__._Nov 15 1960,MN/ 71 Sale| 70 7312} 28]) 70 89 
Nor Ohio Trac & Light 6s...1947|M 8} 96% 99 | 95 95 1|]} 90% 101 | Ujigawa Elec Power s f 7s.-1945|M 8) 60 Sale| 59%, 60 20|| 54l2 71 
Nor States Pow 25-yr 58 A_.1941/A 9512 Sale | 95le 97 23|| 92'4 994] Union Elec Lt & Pr (Mo) 5e 1932}M $/ 100i2 Sale |10012 10053} 32)| 90% 101 
lst & ret 56-yr 6s ser B_-..1941)A O} 102%, 105!2]10112 102 5}| 100 105%] Ref & ext 5e------------ 1933)M N/ 101%, Sale |101 101%} 12|| 99 101% 
North W T lst fd g 46 ™ 3 J} 82 9312) 91 91 1 80 9712] Un EL & P (Ill) lst g 546A 1954\3 J} 100 Sale |100 10012} 35 9814 1013 
Norveg Hydro-E! Nit 5 }4s--1 MWM] 5212 55 | 50lg 54 26'| 49 65 | Union Elev Ry (Chic) 56....1045)A 0} «35 | 46«=—Mar’32/___-_|| 4612 48 
Union Ot] 30-yr 66 A-.May 1942/F A! 951, Sale| 954 9514 95 101 
Ohio Public Service 748 A-.1946/A 0] 85 90 | 99 May’32/_-__|| 98's 106% 1st lien s f 5a ser C...Feb 1935)A O} 9612 97 | 9612 9612} 10 2 
let & ref 7s series B_...-.- F Al 88 90 | 89 90 2}| 89 1044] Deb 5e with warr_..-Apr1945\J D| 73 Sale| 73 76 11|] 69 
Olid Ben Coal 1st 6s_--..---- F A} 12 Sale| 12 12 2 12 20 | United Biscuit of Am 68 1942|M N) 9412 97 | 95 96 16 9912 
Ontario Power N F ist 58...1943/F Aj 95 96 | 9312 95 10|} 83 95 | United Drug 25-year 5e-.--1953|M 8} 693, Sale | 67 7112} 171|| 62% 
Ontario Power Serv 1st 5348.1950/J 3} 5112 Sale| 46 55 48|| 41% 64 | United Rys St L istg 4e.---1934/J J] 30 30 30 40 
Ontario Transmission lst 56.1945|M N| 84 87 |a847g 084%, 1 80 95 |US8 Rubber ist & ref SeserA 1947/3 J) 35 Sale| 34% 36 74 32 
Oslo Gas & El Wks extl 5s--- M S| 62% Sale| 62 62%) 13!] 50% 7114] United 8S Co 15-year 6s---- MN! 76 82 180 Apr’32 _.._.} 79 842 
Otis Steel Ist M 6s ser A....1941/M 8) 201, Sale | 20 2012} 17|| 20 60 | Un Steel Works Corp 6%sA1951\3 D; 1i6is Sale| 15% 1733) 21]} 14% 82 
Sec s f 6 348 series C_----- 3D] 16! Sale | 157s 161g} 11|] 15's 30% 
Pacific Gas & E) gen & ref 56.1942/3 J) 101%, Sale |10053 101l2! 110] 94% 10153 Sinking fund deb 6 44s serA1947|\J J; 15 Sale| 15 16 15 14 30% 
Pac Pub Serv 5% notes..-_--. M 8] 85% Sale |] 8512 86 10 85 90 | United Steel Wks of Burbach- 
Pacific Tel & Tel 1st Se... -. J J} 102% Sale |10253 103 29|} @97 1103 Esch-Dudelange sf 78..--1951)A O} 723, 77 | 73 73 1|| 73 92% 
mitge 5s series A ------ MN! 101 = 10144)101 1021s] 14!| 96% 1021s | Universal Pipe & Rad deb 6619363 DB ____ 20 | 20 Dec’32/_---|| ---- -=-- 
Pan-Amer P & T conv 6 f 68_1934/M M| 1015s 1017%|101!2 101%) 18 100 101%] Unterelbe Power & Light 68-1953/A O) 2512 Sale | 241g 2613] 8|| 24 35% 
Pan-Am PetCo(ofCal)conv 68°40|J DB) __._ 1012} 1012 1012) 9 101g 21 Utah Lt & Trac Ist & ref 56.1944;A © 6153 63 | 60 64 20 58 80 
tes of deposit. -.--...|---- Sig 8 | 4 Apr’32!____ 4 112] Utah Power & Light Ist 56-.1944/F A| 7312 7412 7312 7412! 40) 70 91% 
Paramount-B’way Ist 5 s- 3 Jj 50 54] 50 53 7; +50 Utica Elec L & P Istafg 5e.1950/3 J} 97 106 | 97 Jan’32!___.|| 97 97 
t-Fam's-Lasky 68.1947|J DB) 27%, Sale | 25! 30 35'| 23%, 605s | Utica Gas & Elec ref & ext 581957|\J 3} 100 105 | 98!2 May’32/_---|] 98!2 103% 
Paramount Publix Corp 5448 1950/F A| 21%, Sale | 2053 2612) 116|} 20!2 55 | Util Power & Light 5}4s---~1947/J3 D| 21 Sale| 2012 23 70|| 18 49 
Park-Lex Ist leasehold 6}48.1953/J J) 16 18 | 18 May’32 basal 16 826 Deb 5s with warrante....1959)F A) 191, Sale| 1914 2314} 165||41812 47% 
Parmelee Trans deb 68--- - - - 1944/A O| 8 121s} 9 See Big 231g Without warrants___.---_- 2B peeea; 2 to fee ake prota tess 
t & Passaic G & El cons 68 1949|M S ____ 100 | 9914 Jan’32_._.| 99% 90%, 
Pathe Exch deb 7s with warr 1937|M N 6313 68 | 65 May’32_..._| 598  80!2] Vanadium CorpofAmconv 5s"41|A O 3312 Sale| 3312 39 51} 30 76 
Penn-Dixie Cement Ist 6s A_1941;M $, 32 Sale| 32 33 5|| 32 43%] Vertientes Sugar ist ref 7¢_.1942/J D 1 2 1 112 3 1 
Pennsylvania P & L Ist 4}48.1981/A O| 84 Sale | 83ig 85 | 166 89% | Victor Fuel lst sf 58_.--.-- 1953\ 3} _.. 15110 Apr’32|/__--|} 10 14 
Peop Gas L & C Ist cons 68_.1943)A O} 105 108 |107!2 Apr’32'____|| 103 107%] Va Elec & Pow conv 534s_-.1942|M 8, 9212 9514) 9433 95 13 931g 955s 
Refunding gold 58_....-- 947|M $| 937%, 95 | 92le 9378 2|| 8812 9712] Va Iron Coal & Coke 1stg5e1949.M 8) 45 65 | 45 Apr’32/____|| 45 60% 
oa ES RR M $| ____ __..] 96 Apr’32/_.__|| 96 96 | Va Ry & Pow lst & ref 5e_..1934|J J) 9912 Sale | 98% 9914] 38]| 96% 100 
Phila Co sec 5s series A_--__- 1 J Di 76 Sale| 72!2 7612} 44)) 68 90 
Phila Elec Co let & ref 4}48.1967|M N| 981s Sale | 98 9834) 20|| 92!2 100 | Walworth deb6ewithwarrl935|A QO} ____ 12 | 13 13 4i/ 13 22 
lst ee 71/F A! 901g Sale | 90 91 38}} 83 9212 Without warrants----.....- AQ __._ _...] 20 Mar’32]_...|] 20 22 
Phila & Reading C & I ref 56.1973)3 J) 59 Sale| 59 60 30}; 59 69 lst sinking fund 6s series A1945|A ©} 12 Sale| 12 1210} 5|| 11 28 
ee M S|) 35% Sale| 35% 40 46|| 82 .53 | Warner Bros Pict deb 6s-...1939|M $| 16 Sale| 16 1653} 74|| 154 40 
Phillips Petrol deb 5348--_-- 1939}3 Di 5412 56 | 5412 57 26|| 45 62 | Warner Co Ist 6s with warr.1944/A O} ___ 587s! 60 + Apr’32/___-|| 60 66 
isbury Fi'r Mills 20-yr 68.1943}A ©} 9612 97 | 9612 97 2); 94 101 Without warrants. _.-.-....- AO} __ 5712} 65 Mar’32|_.--|| 60 66 
Pirelli Co (Italy) conv 7e....1952|M N| 83 8412] 8412 84l2 1 80 92 | Warner-Quinlan Co deb 68_.1939|M 8/ 1812 Sale |a18le 19 17's 82 
Warner Sugar Refin Ist 78_.1941|J D) 1 101 1100 100 1 971, 103 
Pocah Con Collieries Ist s f 56 °57|J J} _... 80 | 80 Mar’32/____|| 80 89 | Warner Sugar Corp ist 78--1939|3 J) _... 77%} 7l2 Dec’31}_-__|| ---- ---- 
Port Arthur Can & Dk 68 A.1953)F A!) __._ 7212] 80 Feb’32!_...|} 80 80 Stamped July 1931 coup on'39)3J J) _... 15 Feb’32]_._- 6 6 
B......--- 1953|)F Aj _... 80 |104 Mar’31|_._-.|| ---- ----]| Warren Bros Co deb 6s. ---- 1941|M 26 Sale| 25 2912] 27) 25 650 
Port Gen Elec Ist 434s ser C_1960|M $| 4912 Sale | 4814, 52 | 111|| 46 65% | Wash Water Power sf 5e...1939|J 5) 10112 Sale [10012 10112} 8|| 9553 10112 
joc Ist 68_...1935)J J] 9312 Sale | 9312 9634; 12 8 Westchester Ltg 5s stpd gtd 1950|)J BD) 10114 104%3'101 101 1}} 100 105% 
Porto Rican Am Tob conv 62 1942/3 J} 22 Sale| 21 24 27}| 20'4 42!2] West Penn Power ser A 56--1946|M 8! 1011, Sale |101 10112] 33}| 96% 102% 
Postal Teleg & Cable coll 58.1953/J J| 17 Sale| 16 23 | 993i} 16 lst 5s series E_.....-.--- 1963/M 8] 101 Sale |100% 10112] 113|| 9712 102 
Pressed Steel Car conv g 68..1983)3 J) _... 71 | 72 Apr’32!.._.|| 56 79%] 1st sec 5a series G_......1956|/5 Dj) 100%, 10114/101 102 67|| 96 7102 
Pub Serv El & G 1st & ref 4348°67|J DB) 9813 Sale | 97 9812} 53|| 91% 99 | Western Electric deb 5e....1944/A O} 9553 9612:495%, 97 88|} 91 10212 
ist & ref 4}4s......--... 1970|F Aj} 9614 Sale| 9614 9833] 41|| 91 983] Western Union coll trust 58.1938)3 J) 60 Sale 6 12]} 55 86% 
ist & ref 4#-.-.....--... 1971|A O Sale | 90 92 | 48} 88 Funding & real est g 4348.195°|M N| 5212 56 | 57 May’32/_._.|| 56 80 
Punta Alegre Sugar deb 78..1937|J 3) _... 4 | 4% Jan’32]_.-- 473 4%] 15-year 6}4----.----.--- 1936|F A] 621, Sale | 59 6214] 22 97 
Pure Oll sf 534% notes... -- F A) 75 Sale| 7414 75l2| 14|| 65% 76 25-year gold Se........-.- 1951/3 DB) 43 Sale| 42 44 591} 36 75 
8 t 534% notes----.--_.. MS) 69% 71 | 68 70 | 24) 62 73 il semonsnationes 1960|m 4314 Sale | 42 44 | 441] 35 72!s 
Purity Bakeries sf deb 5¢...1948)3 J) 57 Sale| 57 58 5|| 57 79 | Westphalia Un El Power 6s.1953)3 J| 17 Sale| 1653 18 | 49]| 165s 27 
Radio-Keith-Orpheum part pai Wheeling Steel Corp 1st 53481948|J J} 4212 4312] 431 45 | 11|| 43's 77 
otis for deb 68 & com stk..1937|M N) __._ 60 | 90 Mar’32/_...|} 90 10613] ist & ref 4}<s series B___- O] 31 35 33° 35 15|| 33 65 
Remington Arms lst 6 f 6s..1937/M N| 72 75 | 72 7912] 282|| 67 White Eagle Oil & Ref deb 5 48°37 
Rem Rand deb 5}4s with war "47|M N) 39 Sale| 39 41 | 66|)| 35 54%] with stock purch warrants.._.|M 8] 10012 101 [1001s 1001s} 3/| 96%: 101's 
Repub I & 8 10-90-7r See. AO! 50 60 | 6012 May’32|____|]} 60 85 | white Sew Mach 6s with warr’36|\J J) 913 _._.| 10 May’32|_.-.|| 81a Iv 
& gen 534s series A... 3 3] 24 3912] 40 40 5} 39 61 Without warrants. .......... 33 9 10] 85s 853} 51, 8 10% 
peters Cop & Seam 6a_Suty 19000 © Sale 56 | 11}) 40% Partic 6 t deb 6s. ..... MMi 9 15 | 912 May'32/..../| Sis Ill 
Rheinelbe Union s f 7s_----- 3 J} 22 Sale} 20 23 11|} 18% 41 | wickwire Stl lst 78 1935)3 J; 312 _...| 3ig Feb’32).-.. 81g 
Rhine-Ruhr Water series 66.1053/3 J) 15 187%] 1412 17 | 31] 142 Ctf dep Chase Nat Bank._.|..-- 2 oe see ee Glee See 
Rhine-Westphalia EH] Pr 7s..1950/M Ni 29 331g} 11|| 30% 6812] 7. (Nov 1927 coupon) Jan1935|MN| 115 6 | 1% Dec’31|_.--|| ---- ---- 
Direct mtge 6s----...--- 19562|M Ni 2413 2419] 23 2614 23 45 at Bank...[MN| 11, 2s) 2 May’32|-.--|| 1%  3i 
Gon M 6s0f 1980 with war 1965|A | 331, Sale 323s | BO a2 ots Wikon & Co let 26-9767 Gc19i/A O| sets Saic'| Tote P80 | 34 7s 3512 
4 e 56 8 a 1 1 24 
Richfield Oil of Calif 6s... MN] “6° Sale| 6 6ie) el] 5% 17 “ 762 76's 
Certificates of deposit.........MN} 512 8 | Sig Sigs} 2]| 5S 14%] Youngstown Sheet & Tube 56°78\3 J| 48 Sale | 48 55 | 49]) 48 72 
ist mtge s f Se ser B....- 1970\A O| 46 Sale| 46 5412) 33]) 46 72 
| 
7 Cash sale. a Deferred delivery. d Union Oil 5s series C 1935 sold on Jan. 5. $1,000 at 73 “deferred delivery.” 
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Boston Stock Excha i ‘tan 
nge.—Record of transactions at jor, 
Last , 
the Boston Stock Exchange, May 7 to May 13, both in- saad Sale varie. Week. ncn cn salen 
elusive, compiled from official sales lists: : vieac.000 ate dele Telaeoied rade: Alcan wt Haein RE «so: ea 
Friday Sales he 5% 
Last |Week’s Range a | Rents Mae tn i.) ae 2 % 3 850 % May 2 
gee | aPreae. te Range Since Jan. 1. ep i o| 113%] 11% 12 1,050} 113% May ai jan 
Stocks— Par.| Price.|Low. High.| Shares.) Low. High. Corp See ot ; Chic allot ctf i, sien 34 A ’ a a ae 
ae ° s— & Crane Co common-.- ~ ae “ths th oni 250 ave res 13 - 
road pea ie? 87 st 92 316 Preferred_._....---- % 340| 27% May! 64 Jap 
Boston Elevated Seri eR A or vane, 129 Jan Curtis Mig com.--_-----5 aay 2% 2%] 280| 234 May| 5 Mar 
— Maine— Aapa 6 6 6x 70 7% preferred--.---- gs ee 28 28 50} 25 Apr} 45% Jan 
Ist pref class Bstpd----| 6 | 6 10 si oO ¢ ee SS ata eek 6 Oe) osbol ota Mae 5 oe 
Pri f i + Soe 146 --*|------ 8 4 ar 
Ser D Ist pref stpd--._--|------ 12 12 15 or May = _ aoe Canaan Ges % com. p yo. ae fae oe 6% Apr 13% Jan 
Boston & Providence. -100|--___- 128 128 7\ 127% May| 135 Feb | Hall Printing Co com. -1 “i a 3 “a ae kee 
Chi Jot & Un Stk Yds pref-| 72 | 79 70% 30| 79 May! 92 Mar | Harnischfeger Corp met Ss 100 4 Febl 5 Mar 
ee baiaes seaas 2 : <= Feb) 5 M 
Preferred B--------- 100) 2%| 254 23 ol  weitel 1. Sel ee oo i ou 50| 11 May| 15 Jan 
sap SARA ar eee iehentinton a> os svi 1 1 
Sud Colony e100 as “| it 14% 500 site sdenl as ee eo . era 8) ee OS Se eee 
Old Colony -—--—-..--- ® 75 89 off] 78, May) 100) Jan Iilinots Brick Co.----___25|__---- : 2"| So a oe 5% ‘tae 
ate a Seucl  eeel Sa ee ee ee ee ee ee eee ‘an 
Prov & Worcester Ry__100 ele denie 95 95 25 os” yo 8" a Tngalt ul as hea paises ee? 0 asa a = a 2s 
ane Gommanal Cnrp.:| 2 saeoliee Seis cos... | rik it] “Bo Me i oe 
~-- 5 . et a 
pam cupeeesome.:| 2%] 1K 26 Md ty del eee | Sees oe | eke ee ee 
American Pneumatie---—-| 3 % % 80, % Feb) 1. Feb| Ky Util jr aa ao sexi * "8 we aoe io 
a ee a. <a 35| 7 May| 14 Feb| Libby MeNeilcom-----10| 1%} 1 1 300, % May| “436 Jan 
Amer Tol & Tel... leo, 96% 1 1 100 1% Jani 3 Jan | Lindsay Light com____ 1 a) ae ie em 
& Tel. ---.- 109/964] 963 102, | 4,219) 95° May| 185% Feb Nunn Pub $2 pt..*|_.._. Sac St) 35 fe eet ee ee 
eee. Tee <2 |------ 74 
wo ney laa hp Ne ag he Bu 10 ima. she =” ae Com. -------*|------ 12 12 BO] 11 “Apr| 1854 eb 
cE AME 70 8670 10| 65 Feb McGraw Electri 
nan « Oo mat adimwaipne ai 2%| 2% 3% 60| 3 May vr = MeQuay-Norris Miz ae "24 Py a) og ee a ee 
urrel Con 222) === 1% 3 75} 1% Feb| 3 May | Manhattan-Dearborn com* 35 Ses| 100) aug eee ae | 
Fuel Marshall Field & Co com.*| 4 4 oe 
See i OP - 5 5 5 1 - 4 4% 400 Ma 13 
Seen prics prebased oo] 57 | 57 s7si| i0s| seid Merl os gen | Meadow Service com....10| ..- 10 10 30] 10. May| 14% Jap 
‘ 55% May| 64 Jan | Meadow Mfg Co com 4 — 
4 .--100} 40 40 42 277| 39 Apr| 70 Jan | Middle Weat Uti — ec i$ 3 i$ 11 3001 +4 pe 7 ro 
First preferred --------- 80 Ts 3 a ‘100 br an | 
First - 80 81 112 80 May 8544 Jan --3| 1%) 1% 1%) 750 i Mar "ane - 
mon 00 335 Jan | Midlend Utes GOo- | 2% 2% 200 1% Apr} 15% Jan 
de ee gd 
2055 Mar —— Saeed ae A BR 
PETE % “| 450 “A 2 Jan 
ss Mar Muskegon Motor spec A--.*).----- 4% 4% 50 4 ‘Apr 10 Feb 
1 Feb | National Bat a Seen 
3% Feb stan tes aaa t.... 9 rime 100 | "io is” po 
8% Mar | Nat RepInv Treonvpfd.*} 1%); 1% 1% 300 2 ay Jan 
ee inv Co com---1|------ % % 150 % ye 2 Jan 
2% Jan preferred... ...- ioo} 30 | 30 30 500 
53 Jan | Nat-Standard com_---.. *| 12%| 11% 12%] 200 10% a 20% — 
116 9 North Aste Garton aa 8 8 100 o.oo sae 
ll Jan | Nor Amer L & Pcom-.-_.--_* 7 oe = 
65c Jan | Northwest Bancerp eau atl... 1154 1154 30 10” ae uM Jen 
9% Jan No West Util 7% Dr 1n-100|.--.-- 8% 8% lol 8% May 60" feb 
Snewmut Assn T O.. *|------ 5 5% 246 4% Apri 7% sae guike en cma. eee 4 4 100 4 "he a 9 Jen 
Stone & Webster.._..---*|_____- 6 8% 4 Mey| 163 Mar | Penn Gas & El A com....*|_____- ar 
Swift & Co new. _ io | 10 1156| 8,515 4 Pert ge te? Bs 2 Oe CoS... Snel ore ae 
T TT iichitinews *| 30 | 30. 30%| 949] 29% May| 33 Jan fam Weemmenbermc 1 1K| aE ae rs hee) a 
Unieed Shoe Mach Corp. 35 _ 3078 175 May| 23% Jan | PubServ of Norli— ee oO ee ee 
nited Shoe Mach Corp- 34 Q Mar | Common 
= sel eae 7 li 9 is ed a G00) 4156 Ape] 128 | des 
—- Equities Corp ota eee 330 34 20| 33 May| 473% Mar 7% preterred...___- ~* iaeeaiags - = - a om fee — 
Wainer Wee peel... -|------ 1136 11 46 17} 9% Aprl 123 Feb| QuakerOatsCo—- | ee: a ae 
ween 78 % 204 Com 
Weetfield Mfg.....----- 1055] 1035 1535] 540] 11° tay] a83g San | _ Preferred. -------77-100|-22~7- 108" 107 og 55 ee eS 
ae Rath, Puck coinion=---10\------| "16, "16 100] 1832 Apr| “i734 Feb 
Calumet & Hecla_....-- 25 no-357 2% 2%) 296 2 Apr 3% Jan Reliance Int Corp A cota. eee 4 % 100 3 Moy a 
ee five gh paeeiane | le . “a “ = sat yo an jan Ryerson & Son com. ----- 7 7 7 200 7 May 10% Jan 
nar reterred eiciaupeeendin Haat 85% 85% 5| 85 Jan| 85% May | Seaboard Util Shares Corp* % 3 
. See Sinner 25; 11%} 11% 16 64, 11% Jan| 18% Feb | Sivyer Steel Cast com.._* 5 . 5” Mg 300 x x ps 
tee Pitan ar pay SS eer 24 ) 1 preres. 7 24¢ May| 60c Jan | Southwest Gas & E17% pf*|_--- 40 404% 70 pel - 
reak Posobontes Co 4% 4% 5M 190 4% May 8% Jan Switt International ____- 18] 1434| 14% 163%| 65,500 13 sae 35% Mar 
eececccoce 8 8 
Utah Apex Min-=-=-~--, ie aw atl 3 32 al eee | ee eee 
tah Metal & Tunnel____1/--___- 26e 33 | 17,300 % Jan] 45¢ Feb | , 1st preferred. —------ oe oe 5634 56% 20} 5634 May] 95 Jan 
enn Prod Corp com. .---*/-.---- y ‘ 
a yt BARA: - 3 - e jo es oe ae Fame Co J R) com 25) ------ os oe 300 ah Feb 15% Mar 
Chic Jct & Un Stkyde 4s °40|______ 79 #79 1,000] 79 ye 35 ion focrer nal! de tea . st). 6 ee, ee 
58. --------------- 1940 90 90 90 \% 7.000 90 Feb 95 pod Cs cecum Ohta “Sts ihe 1% 1 % 1 Apr 2% Jan 
“oo maar 4 He S ~o---- 2746 28 7,000} 17% Jan| 31% Mar Preferred -_-------- pairs 98 98 100 98 M y 114 Feb 
3 B Sg..------1948|....-- 30 3,000} 20. J 4 U -Telev com..*| 6 ~ 
New Eas Tel & Tel bo i94s|------| 40 40 | 1-000] 40. May| 40. May Tete 8 i h. 1 am oe ae ee 
ew Eng Tel & Tel 58 1982) 100% 10056 100%| 5/000] 99% Jan! 100% M CGonvertibes wanae|------| 1% 1% 350 % Jap) 1% Jap 
Swift & Co 5s-.---------- 99 99 2.0001 99 Jan\| 10014 pd Vortex pte ees. - ox ox $7 = : aa ON 
, 4% ADP | YVESCS VED VU CUM nee ee | ------ j % d 
* No par value. z Ex-dividend. : Class A_........-.--- *| 16 16 16% 100 18K rt a33t _ 
Chi S LE Walgreen Co common. --_.*; 9% 9% 10 500 84s yee 11h ;=r4 
-hicago Stock xchange.—Record of transactions at | Winkane Motor cou 7222222-| 20 B0"| “40, 20. Apr ; = 
Chicago Stock Exchange, May 7 to May 13, both in A ny Ra gna haa | hee 10} 20, Apr) 34 Jan 
; Ase bE ? 2 Sa ee awe eeee leavnaes 5 
clusive, compiled from official sales lists: bk nag peg ob haar lg 2%4| 2” 245 2,500, 2” Abr ‘ Jat 
“Friday It toe eee Cee | BB fa. 4a a 
Last |Week's Range| for Range Since Jan. 1 i a 
Stocks— Par Price L ig phen — onic Clty & C 5s--1927 
. . |Low. : s. y - gaat ~ late 
es iau. High. Chie City Ry 5s... -_- 1927) 38% 38 39. | "10:00 34% 2 & 
Abbott Laboratories com. *'______ 24 24% 100 23% May 31% J Chicago Rys— , pr 45 Jan 
ne ae nn wheats 26 wim aoe 10 10 150} 10 May! 17% c. Ist 5s------------ 1927; 4134] 41 41%! 8,000) 35 Apr} 50 Jan 
oyalty common. i 1 ' boo gay) 173% jem | Se certite of deposit.1927} 41%] 417 41)4| 5,000 35 Apr| 50 Jap 
ro wae Say Ce pret 100)__---- 5 7 30| 5 May! 50 oe 5s series B-_-.---- 1927) ------ 5 5 1,000] 434 Mar| 7% Jan 
Asean Suse ——| Soe foe] rg Soe “hae ag dae | Kame a RR —-| a9 ao] 13.98 ag BUR] BP” st 
ya ep 12” Apr| 541 ; (ee 20 20 | 3,000| 20 May| 37 M 
assoc Tel UtilCocom....°|. 1%| 1% 1% 250 D 4 Jan | Pub Serv Sub 5%s A_.1949 44% 4 rd eb 
Bendix Aviation com__--*| 6 6 §66%| 1,3 1}§ May) 18%, Jan | Swift & Co 5s... .-..-1944 _____- i G2itl Tool 9754 Mayl 100K Mar 
Binks Mfg Co conv pref A_*|_____- 2% 244 00 1 ¥ 4 ts Pigeon ge Brie W161 1,000] 9754 May! 10036 Mar 
Borg-Warner Corp com-i0) 4};) 4} 5 %| 5,300| 4 May is ken oon an. 2 are. ere 
mit. —— a.-..-- 60 60 20] 60 ~May| 80 Jan Toronto Stock Exchange.—Record of transactions at 
Brach & Sons & 3 com-..*|------ 4% 5 350} 4% May| 7% J the Toronto Stock E 
Brown Fenoe & Wire A_--+ cr] BE bu] Bol SH Me] eB n ock Exchange, May 7 to May 13, both in- 
tsruce Co ( : 1) common. * a 5 5 . = 50 ‘ ig oe 4 aso clusive, compiled from official sales lists: 
Butler Brothers _.._- wu); 1% 14> 434) 1.348). 5 ay Friday Sales 
PL ee ie ee Ne ag FA 
Ss 0, 3. ° 
rtible preferred. -* 84% RY 2% 350 PY; x. 2% — Stocks— Par.| Price. |Low. | Htgh. Shares. Low. High. 
Central pref......*|..---- 140] 35 A 
one “honceee Meri 8 ta \unitdiinn.. 50 50 85 50 Ma 60 A 
Cant 6 W Uti com new=-*| ii| 1% 156) 1% re 34 Jan Bell Telephone pap 100} 90 | 88% 91%| 657) 85 May| 119 Feb 
oosegnonacce 5 4% 6 4% May| 44 Sem | Bras bbonCorp 634 %pt50|------| 1734 1744 25, 12 Feb| 25 Jan 
Prior lien curmul pref... *|_----- 10% 10% 10 9 Apr| 55 Brantford Cordage Ist pf25)-----.- 18% 18% 25} 17% jJan| 20 Mar 
Chicago Investors com..-.*}_.---- % % 100 4 May 2% = Brazilian T L & P com-.-* 9% 9% 10%| 2,289 9 May| 14% Mar 
preferred. --...-- 11%] 11% 11% 250| 1134 May| 17% ian | B C Power A_-----....- *| 19%] 17% 19% 160} 17 May| 24}§ Mar 
Chie N 8 & Mil pr lien_100|-_- ~~ 3 3 10] 1% A y Jan | Building Products A_.-.-- *) 11 1° Sas 40| 11 May| 20 Mar 
Chie Yellow Cab capital__*|------ 9 9 sol 9 May R pd Burt (F N) Co com.-.-- 25| 21 21 (21 95| 19 Apr) 22 Jan 
o Coen.....° 354 3% (4 7,900] 336 Ape os 4 Canada Cement com. ..-- , ae 4 4\% 55 3%. May 7 # =Mar 
Stas Atom Gies somes... | OS Sa] Ral PME seme] pen | Reema ae ae) S| BBs OP | asl Sse atte] 8 Ses 
514 M¥} ,o1 Feb | Canada Wire & Cable A--*|--..-- 150} 39% Ma 55 CtC«SS 
Apr’ 122 Jan Canadian Car & Fdy com *!..__-- 4 4 60 “ May 1% Jan 
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Baltimore Stock Exchange.—Record of transactions at 








* No par value. 






















































































Friday, ‘Sales 
Last eo! s Menge, fer Range Since Jan. 1 Baltimore Stock Exchange, May 7 to May 13, both in- 
Sale 7) > ‘ 
Stocks (Concluded) Par.| Price.|\Low. High.| Shares.| Low. High. elusive, compiled from official sales lists: 
we es Friday Sales 
Canad Dredg & Dk com_* 9 & 9% 435 8 May| 17 Mar : : 
Canad General lo pref 50 53% bas bag e —s May RF Mar — af tmragagy J Range Since Jan. 1. 
dus Alcohol A--*)..-.-- y an 
— a aicsetlampecqalaani — 200 306 150 306. May 0 May Stocks— Par.| Price. \Low. High.| Shares.| Low. High. 
Canadian Oil com. ------ * 9 ay . ar 2 12e M 
anadian Pacitic Hy.---25 11% 11% 13%] 2,138) 114 May| 22% Mar | APinielCorporation.---*| 20°| 17% 21, | 2.244 16° May| 26% Mar 
Cockshutt Plow com_----*|------ ‘ 60, 4) =(May Feb | Ches & Pot T of B pref.100, 11244 112. 112%, "51, 111. + Apr 1164 Feb 
Conduits Co com. -------*|------ 1% 1% 10 1 Apr 3% Jan Comm Credit conv A...--/------ 50 50 50}; 50 May Jan 
Gomeotideted Bakeries..-*| 5%) 555 Oi) oe as Apel 76 bea | Comm Credit NO pref----|------ 85% 8%] 401 6% May| 10 Feb 
<a cirecoay Bo Binelt-- 25 37 | 36 38%) 188) aS APE! 75 = Mr | Consol Gas Elec L & Pow_*| 52%! 51% 53%5| 387, 503s Apr| 6834 Mar 
cca: oe po Jan | "6% preferred ser D--100| ------ 10434 10435, 20) 10434 Apr| 11154 Jan 
Gognes Imp Mills = ae la 01 4 4 15} 3% x... -5& Jan 5% —  . a... % 95 40| 9434 May| 100. Jan 
oT ane tied 4555) 48% ON =e] “O° reel 13 San | Consolidation Coal----100)------ 50e | 245] 25¢ Feb] 75¢ Feb 
Crow's Net Pass Coal. 100)... 10% 10%) sO) gas arae| 32 = 8” | Emerson Bro Selt A wi--..|------ 24 «24 65) 24 Jan| 2915 Feb 
Dominion Stores com_...*) 16%) 16% 16%| 130; 15% May, 20 Mar Fid & Guar Fire Corp-..10|...... 8 8 100! 9 Apri 15 po 
mera Cost Canada h----%) 7%; 7% SH) 1A 1 cael Sk pen | Fidelity & Depestt.....00, 37 | 37 38 168, 36 May| 8536 Jan 
Gen Steel Wares com. - --*|-.-- - - s 1 30 a Mey 2% Feb Finance Co of Am c] A--_--|------ 5 5% 172) 3 Apr 7% Mar 
Goodyr Tire & Rub prefl00| 76, | 76, 80 103) 76, May| 9344 Mar | jrers vinance ist pref...25| 1034| 1034 1035, 188, 8% Feb| 10% Apr 
Gypsum Lime & Alabas- - 2% 2% 3 = «a — 5 Feb 2d preferred..-..-.-- 255 6% 6% 6% 255 5% Feb) 6% Apr 
Hamilton Un Theat prei00 nesere ig Ps 30, 48 Mar, 53 = Feb | Maryland CasuaityCo_---| 3%| 335 3%| 560, 3% Apr) 835 Jan] 
Minds & Deushe Paper. - -*|------ a aM bol oat) Mee} ay3¢ MST | Monon W Penn P'S pref_25) ---- -- 18% 18% 48| 173 Apri 20. M 
memes 146 A. - --------- 0-2 =~ ay % Mar! New amsterdam Cas Ins--|_15 | 14% 15 473} 12 Apri 21% Jan 
Internati Mill 1st pret--100|----_- 94% 94% 2 2. oe) ees Sil le 3 42] on 2 
ternational Nickel com.*|  5%4| 5% 6%| 2,265, 5% May| 11 Jan | Penna Water & oe” oll a SS. a aoe 
Laura Secord Candy coma. =z777-| gb 485/80) 848 May) 86 Mar | v3 Frid & Guar new..-_10| 35] 3% |3%| 455 235 Apr| 5% Jan 
Loblaw Groceterias A....*|----.-- 9% 10 185 9% Mar 10% Jan Western Md Dairy Inc pfd*'| --- --- 76 76 . 245 76 May; 90 Jan 
Es A" Sie Sta 20 8% May| 1045 Jan| 54, 
Mavi =a oom j0 Sed 34 3) gael abse Mak | Baltimore City— 
Preferred... ------100|------ ay an 
Massey Harris common..*| 3%! 2% 3 202] (2% May| 4% Jan| 46 Art Museum (Cpm52)------| 7 A 303s] © "2001 9635 May| 9035 May 
Monarch oped pref. 100 aes 25 25 7| 23 Apr, 30 Jan 4s Paving Loan... Lot pi a 96% 96% 100! 93 Jan| 9615 May 
Moore Corp com. _....--*|------ 5% 6 80 5% May! 10 Jan Balt Spar Pt pes whats . 
Ont aut Lite 16% pa. i00|222777 eS 2 on 2 et Peete ae Came o @ | 100 © met oo 
eg 1 br wu wee 4 Mar | United Ry & El fd ist = ita 19 20 | 4,000; 19 May| 30 Jan 
eens eS eae. °-- ai ---- . "he 721 + Asel 12° Mar | United Ry & Elec Ist 4s '49|---—-- 17. 1834| 12,000] 1635 May| 1834 May 
cana Ltd pret....100|--.---| 15 16 10} 13 aoe 55% Jan | Wash Balt & Annap 5s 1941) - - - --- 5 5 | 12,000; 5 May) 7 Apr 
dard Steel Cons com_*!.____- 2% 2% 15 2 Apr 3% Mar Maryland Trust ctfs 5s--' - - ---- 5 5 9,000 5 Mar 5 Mar 
Steel Co of Canada com..*; 13 13 15% 481; 13 May! 23% Mar *No value 
eee Gane, ir ait 9% 93% 9% 4 139 ox a 13 4 Pi a h Stock Exch d of t ti 
bad oe ‘Ss ittsburgh Stock Exchange.—Record of transactions 
Ea AEES Los ane : 2% 3%| 2.939) 2% A 
gd ee a bot Pittsburgh Stock Exchange, May 7 to May 13, both 
Loan and Trust— : 
ones Pee then. ..wo) 108 | 108 168 as) 100 Agel 108 May inclusive, compiled from official sales lists: 



















































































Friday Sales 
a Last |Week's Range| for Range Since Jan. 1. 
Toronto Curb.—Record of transactions at the Toronto, | par. | me, Ng Prtees.., | Week \— <o 
Curb, May 7 to May 13, both inclusive, compiled from | _Stec**— ee et : = 
official sales lists: Aluminum Goods Mfg com*| - - - - - - 9% 9% 200; 9% May| 10% Jan 
- Arkansas Nat Gas pref--10} -- ---- 4 4 50 4 Apr 5% Feb 
Friday : Sales Armstrong Cork Cocom_*| 4 4 4 247 Apr} 10 Jan 
Last |Week's Range| for Range Since Jan. 1 Blaw-Knox Co-_---------*|.----- 4% 4% 900 4% May 8% Mar 
Sale | of Prices. | Week. Clark (D L) Candy Gols taee 6 6 300; 534 Apr) 8% Mar 
Stocks— Par.| Price.|\Low. High. Shares. Low. High. Columbia Gas & El com__* 8% 7% 8%| 1,430 6% Apri 16 Mar 
; : Devonian Oil---------- 10| 4 4 4% 200i: 4 Mari 7 May 
Biltmore Hats com-.-.--- *|..---- 3% 3h 25) 2 Feb | 3% May | Harbison-Walk Ref com_*}------ 7% 7% 200; 7% May! 14 Jan 
Bissell Co T E com------ 6 1% 1% 1% 20 144 May | 4 Jan | Indep Brew com_----_- 50 2% 2% 2% 175) 2 Jan} 3 Jan 
Brewing Corp com------ *|------ % % 20 % Jan | 1 Mar! Janes & Laughlin St pf. 100/_-:--.| 50 50 150} 50 May) 80 Jan 
Preferred----------.-- os EERO 1% 134) 10 1% May | 3% Jan! Koppers Gas & Coke pt100 40%| 40 41% 95} 40 May) 61 Jan 
Canada Bud Brewer com_*)}_____-_ 7% 7%) 35 6% Apr 9 Jan | Lone Star Gas______--_-- 4% 4% 4%) 874 3% Apr 9% Jan 
Canada Malting Co--..--*} 11 10% 11 220| 10 Apr |14% Mar} Mesta Machine________- a 7% 744 8% 105 7% May! 19% Jan 
Canada Vinegars com...*| 11%! 11% 12 195} 11% May /|16 Mar | pittsburgh Brew com_-_50}-_-_-_-- 4% 5 335 3% Jan 6 Mar 
Canadian Wineries. - - - -- og Cee 2 2 5 2 May 2% Jan ageeed. wooo Ces 7 7% 110 6 Feb 9% Apr 
Distillers Corp Seagrams.* | 3%] 3% 4 1,235 3% Apr | 6% Jan] pittsburgh Plate Glass__25| 15 14% 15%| 212) 14 Apri 20 Mar 
Dominion Bridge --------*|------ ere 10} 11 May (13% Apr | pitts Screw & Bolt Corp--* 2% 2% 3 371 2% May 4 Jan 
Durant Mot of Can com i0 Deiat ip 1% 1% 5 1% May 4% Feb | plymouth Oil Co-_------- a ou. .7 375 6 Apr 7% Jan 
Dominion Motors. - -- -- Ratan sit 2 2 100 2 May 5 Feb | United Engine & Fdy com*| 13%] 13% 14% 645| 134% May| 23% Jan 
pactren bw > mae eee eonne- | ° ss 8 4 ©; pond Westinghouse Air Brake_*| 10%} 10% 11% 441 ane = pts, Fs 
on Oe, ee pr ‘e West’ house E Mfg_50) 23 23% 25% 810 r 4 Mar 
Montreal L H & P Cons_*|--__-- 27% 28 na aia a %| 23% D 
National Steel Car Corp--*| --- -- 10 10 20| 8% Feb {12344 Mar Unlistea— 
Rogers Majestic--------- 24%| 2% 2% 20}; 2}4 May | 4 Mar | reonard Oil Develop---25}------ 1l5e 15¢ 1,000} 15¢ May) 30c Jan 
Service Stations com A_--*/-..__- 3% 4 705 3 Apr 7 Jan | Lone Star Gas pref-_--100|_--_-- 70 70 20; 70 May| 76 Feb 
Receen aaa, se bet aa] 3 stare Mak ag Reb | RRCOR Yes ar-cl—-assl 38 SI Gaal a AML 3 Os 
ambly ns pret. - an ‘eb | Western Pub vte.-*| 3 3% 3 952' 3 Apri 5 Feb 
Waterloo Mfg A----_--- 1%| 1% 145) 100| 134 May | 3% Jan |} - £3 
*No par value. 
i1— 
British American Oll-...*} 8%| 8% 9%) 1,535) 83 May |11% Mar Milwaukee Grain & Stock Exchange.—Following is 
Crown Dominion Oil Co--*| 2 2 245 60} 2 May | 3  Jan| the record of transactions at the Milwaukee Grain & Stock 
te A A ea dante asee aeae, Sd: 2 Aae. ets Berl Exch May 7 to May 13, both inclusive, compiled 
International Petroleum.-*! 1144) 11% 11%| 4,245) 9% Apr |11% May xchange, ays. y ’ ’ Pp 
McColl Frontenac Oil com*} - --- - - 9% 9% 539, 7 #4«Apr |10% Jan | from official sales lists: 
Supertest, Petroleum ord_*;-.---- 12% 13% 190} 12344 May /|18% Jan 
Union Natural Gas Co_.-*|_.__-- 2% 2% 100 24% May 5 Jan Friday Sales 
Last |Week’s Range| for Range Since Jan. 1. 

* No par value. Sale | of Prices. | Week. - sees 
Philadelphia Stock Exchange.—Record of transactions | _ 5t°***— Per: Pris. ee. GR, Gheve.| saw. _ 
at Philadelphia Stock Exchange, May 7 to May 13, both Bucyrus Erie. ...------ 10) 2%) 2% ,2%| 100 2% md Ait. Mas 

arnation Co__-....-.-..- a 
inclusive, compiled from official sales lists: ag noel mace 6% 6% 225} 7% Jan| 11% Jan 
Friday Sales Harnischfeger- - -_------- . 4 4 : +4 : % — ; — 
be bite y r 
4 Week's Range| for Range Since Jan. 1. Ms = a aaa returner ax 4) 109 Ey; saan 2% Jan 
sere p = of Prices. | Week. : gates stele SER 6 6 20| 5% Apr, 9% Mar 
ocks— ar.) Price.|Low. High.) Shares. Low. High. Outboard Motors A____.. AEE 1% 7 308 i er : = 
WbAa sia aa * “% Me ay an 
American Stores-.- ~~~. *|---.-- 3131 100} 30% May) 3634 Feb x Banksh i 2% 2% 300; 2% Apr) 4 Jan 
Bell Tel Co of Pa pret-.100) 107%| 1074 10834 250/ 106 Jan| 113 Mar . 2 ty habegts B--<4-- ae 
Budd (E G) Mfg Co.___.*/_____- 1 1 100 % Apr 2% Jan Wis Investment A--_---_-__ a ee 1% 1% 375 1% May 24 Jan 
Sines tee... Aen 2 ne ae ew | Oe 
3 ap ME Sea Apr Fe ; 
Camden Fire Insurance. - - Sete 11% 11% 100) 11 Apr) 14% Jan St. Louis Stock Exchange.—Record of noneese at 
‘onsol Traction of N J_100|-____- 20% 20% 20| 20% May| 22 Feb in- 
Electric Storage Bat'y-100|--—~- 19%¢ 19% 15| 1634 Apel 33% Mar St. Louis Stock Exchange, May 7 to May 13, both in 
Fire Association. -..-.__10|--._-- 5 5%| 1,500| 4% Apri 935 Jan | Clusive, compiled from official sales lists: 
Horn & Hard aie. pees 100 =101 20; 100 Apr; 150 Apr 
Insurance Co of N A____10)______ 26% 27 600; 25 May; 40 Mar Friday Sales 
Lehigh Coal & Nav.-_.__-- 8% 8% 10% 800 8% Apr 14% Jan Last |Week's Range| for Range Since Jan. 1. 
OS“ eee eee 7 7% 390 7 May! 17% Jan Sale of Prices. Week. 
Mitten Bank Sec Corp- -_. 1% 1% 41% 100} 1 Jan} 2% Jan Stocks— Par.| Price.|Low. High.) Shares. Low. High. 
Pennroad Corp. ......--. 1% 1% 1%! 2,300 1% May 3% Jan 
Pennsylvania RR------ os... 10 11%] 3,500) 10 May| 22% Jan Bank & Trust— 
Phila Elec of Pa $5 pref.-__|~.-.--- 91 93 170; 91 Apr} 98% Mar | First National Bank....20) 40 40 40% 274; 40 May) 49 Mar 
Phila Elec Pow pret. - - -_ 25} 27&| 27 275 300; 25 Jan| 38% Feb | St Louis Un Trust new----}------ 50 50 100} 50 May] 67 Feb 
Phila Rap Tran7% pf...50) 6%) 5% 6% 150| 5% May, 18 Jan 
Phil & Rd Coal & Iron_-__|.....- 2% 3 70 2% Jan 5% Feb Miscellaneous— 
Philadelphia Traction. 50}... 2445 244% 50} 22 Apr| 28% Jan | Brown Shoe com------ 100} 2834) 28% 30 370| 25% May| 36% Mar 
rw hel i ees ae 32S ts«832 15} 314% Apr| 42% Mar Preferred_---------- TS Freep 110 110 110 May) 120 Jan 
O% proteered...........}-..... 85 85 10| 85 May| 86 Mar | Burkart Mfg pref__----__ , | eae 4 4 170; 4 May! 6 Feb 
Seaboard Util Corp----_--j-..... 5% % 10 % May| 3% Jan | Century Electric Co---_100|_----- 25 50 25) 25 May| 50 May 
Tacony-Palmyra Bridge_.*| 33 ae 15) 30% Apri 38% Apr | Chicago Ry Equip pfd_-25)------ 4% 4% 157| 4% May) 8% Mar 
Telep Secur Corp pref--_--)-_..-- 7 7 20: 7 Jani 7 Jan | Coca-Cola Bottling Co.-.1] 12%, 12% 12% 255) 124 May| 20 Jan 
Tonopah Mining--_---_- pe eae % \% 100} 5-16 Mar % Jan | Corno Mills Co_._.-..-___|------ 14 14 25| 14 May| 16% Mar 
Union Traction- - --..-- Hee 13% 13% 200| 12% Apr) 17% Jan| Dr Pepper com_-------. *| 15%] 15% 15% 40} 15 Apr} 18% Feb 
United Gas Imprcom new* 1634| 16% 17%%4| 8,200! 14% Apr) 21% Mar | Internat Shoe com------__ *| 38 8 20| 35% Apr) 4344 Jan 
US Dairy Prod class A--_*|_._.-- 20 «21% 255} 20 Apr) 60 #£Jan Preferred. ---------- 100} 103 | 10244 103 8} 102 Apr) 105 Mar 
Johnson-S-S Shoe_._-.-___ ee 14% 14% 10} 12% Apr} 15 Feb 
Bonds— Key Boiler Equipment--_*|__.-.-- 5% «25% 25) 5% May| 8% Jan 
Elec & Peoples tr ctfs 4s '45)--.---- 22% 23 | $1,000; 20 Apri 29 Feb] Laclede Steel Co..----- DO canet 9 9 15| 9 May, 15% Mar 
Georgia Pow & Lt 5 44s 1967) ------ 80% 80% ,000| 60 Feb| 90 Jan | Marathon Shoe com--- -25 iain 6% 6% 25} 5% Feb) 6% May 
Penna Pow & Lt 4}4s_1981|---_-- 844% 84%) 4,000| 72 Feb| 8734 Mar | Nat Candy com._---.___*]-.---- 5% 65K 70} 5% Apr) 9 Mar 
Phila El (Pa) 1st s f 48.1966) - - -- -- 99 = 99 1,000} 93 Feb| 99 May | Southw Bell Tel oo gem fe 10544 105% 70} 105 May} 115 Mar 
Ist 4}4s series ----_- 1967/..-... 90% 90%) 6,000) 87 Jan} 91 Feb | Stix Baer & Fuller com-__*|------ 6 6 15 6 May 9% Jan 
Ist & ref 4s_--.--.. 4 es 1034 103%] 7,500} 100 Feb) 104 Apr| Wagner Electriccom...100| 5% 5% 634; 1,416) 53% May) 9% Feb 
Phila El ine Co 5 }4s.19721_.._-- 103% 103%! 6,000! 100 Jan! 105 AD Preferred_........-- yi Apa 100 100 1 May' 10044 Mar 








* No par value. 





* No par value. 
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Cincinnati Stock Exchange.—See page 3589. 






























































































































































Friday’ Sales 
Last | Week's Range ne? 
Sale of z eek. 
Cleveland Stock Exchange.—Record of transactions at | _ Stocks (Concluded) Par.| Price.|Low. Htgh.| Shares. 
Cleveland Stock Exchange, May 7 to May 13, both in- Ti. Water Assoc Oil Co._| 2% 32 32 503 
4 . > aot * |) RS peaa a ars 0 
clusive, compiled from official sales lists. Transamerica Corp__...... 3%| 3 3%| 15,125 
yy — Union Oll Go of Calif... o%| 9 10°] 35008 
Last |Week’s Range} or Range Since Jan. 1. on of Calif...._ y 
stocks par | Bae aad ?Een | Het, | Unlon Sugar Co common-|....--| 1x 1/300) 1H May] 2. pb 
ar.| Price.|\Low. High. es. Low. High. Ho, eee es eee 
wees be bed Wells Fargo Bk & U T Co. -.|---_-- 165 170 15} 165 May! 200 Mar 
Aetna Rubber common--*}_____- 1% «41% 100 1% Jan 3 Jan | Western Pipe & Steel Co.-_' 14% 14% 14% 430' 14% May' 20 Feb 
Brown F & W conv pfd A_*/______ 6 6 5 5% May 6 May ‘. 
City Ice & Fusl-—- i sol. 2%| 38 is ga tr = ADE . = Feb Los Angeles Stock Exchange.—Record of transactions} 
Clev Elec Ilium 6% pfd 100}------ pr; an 
Cleve Ry etfs of dep___100|----_- 39 39%| 455| 35 Apri 43. Jan|t the Los Angeles Stock Exchange, May 7 to May 13, 
Faultless Rubber common *|-___ __ 21 21 25| 204 Jan} 2334 Mar | both inclusive, compiled from official sales lists: 
Firestone T & R6% pf_100| 48 48 48 108} 48  May| 56% Feb 
Foote-Burt common--___ Oh. abies ‘7% 7% 10 5% Jan 8% Mar Friday; Sales " ai ; 
wn ge aye be! & R com..-.-_*)__..-- save iene = 9% sae = — = W Oni FF ange Since Jan. 1. 
In mmon__._*|______ ; 
ee Fate com_*/______ 14% 14% 50 14” Abe 26 Jan Stocks— Par.| Price.|Low. Nigh.) Shares Low. Htjh. 
aeger Machine common_* 3 3 10 ay pr p 
Kelley Isld L & T com___*|_____- 10 +10 25} 9% May| 15 Jan | B’way Dept St pref_-__.100|__-_-- 5 45| 45 Apr Jan 
Lamson Seasions......_. a re 4 4 68| 33% May} 7 Jan | Central Invest Co_____ 100}----_- 10% 10% 10} 9 Feb) 13% Feb 
ene) ow wn pmenage ie Bee: ae oe Sal eee eee Claude” Fong % | % 5% Stel a May 10% ar 
en de & a — en 
— fi eu epee [ee <* " - Ps yo -" .| Farm & Merch Nat Bk_100)------ 225 225 36| 225 Feb} 250 Jan 
National Tile common-.__* 2 2 2 92 2 Apr) 3% rea Golden Gate Co Ltd_.-.25| 6% 6% 6% 100; 614 May; 8 Feb) 
Ohio Brass “‘B’’__..-.___ *| 6 6 6% 466 6 May| 13. Jan | Goodyear T & R pref--100|------ 25 30 53} 25 May) 5744 Mar 
Richman Bros common.-*| 19 18% 19 190} 1754 May| 31 Feb | Hal Roach 8% pref----- 25\oddlot; 3 3 25) 3% Jani 4 Jan 
Seiberling Rubber com--.*| 134) 1 1%| 3,210) 1 May| 4% Jan | Hancock Oil com A--..25/--.--- 4% 5%! 1,100) 4% May| 7 Jan 
Preferred _._.______ RE peat 5 5 100 5 May! 22 Jan | Internat’l Reinsur Corp.10| 17%) 17 17%! 1,300; 17 Apr} 25 Mar 
Sherwin-Williams com_.25| 23%| 23 23% 146 21 May| 35 Jan | Los Ang Biltmore pfd--100|----_- 5 5 10} 5 May| 6 Mar 
Trumbull-Cliffs Fur pfd100) - ----- 41 41 50| 41 May| 41 May | LA Gas & El pref--_-___ 100|__---- 86% 87 74| 8634 May 100 Jan 
Union Metal Mfg com-_-__*)|------ 5 5 35 5 Feb 6 Feb | Los Ang Invest Co_-_--_ 10 4% 4% 4% 700 44% Ma ‘ Feb 
Wood Chemical Prod B--*|------ 1% 1% 240| 1% May! 1% May | Mortgage Guar Co----100) 25%| 25% 25% 20; 22 May} 115 Jan 
Youngstown S & T pf_.100|-_-.-_- 25-25 210| 25 May! 47 Feb | Pac Finance Corp weg 5% a Si ag Hs, rr! : i oo 
* No par value. hae aa & Eleo eom....-25 25% 2534 26 300 24% Apr 37 jan 
: ut e Ings-.._10)------ \ pr ar; 
San Francisco Stock Exchange.—Record of transac- | pac National Co... per 4% Ml «1,400 \% May ig Shen 
tions at San Francisco Stock Exchange, May 7 to May 13, Pao Pubs Service com... * motes 1% 1 i 100 1 ly see 2 Mar 
both inclusive, compiled from official sales lists: Pacific Western Oil Co--_*|------ 3% 3%| 200i 3% Apri 635 Jan 
Pickwick Corp common_10)------ ¥% % 100 % Jan % Jan 
Friday; Sales Rio Grande Oil com___-25|-.___- 2% 2% 400; 1% Apr) 2% Mar 
Last |Week's Range for Range Since Jan. 1. SJL&P 7% pr pref___100 98 98 98 20 97 Apr| 108 Jan 
Sale | of Prices. | Week. Seaboard Nat Bank____25|------ 32% 32% 70| 31 Feb) 38 Mar 
Stocks— Par.) Price. |Low. High.| Shares Low. High. Security First NBofLA25| 40%| 40 42%| 2,050/ 40 May) 65 Mar 
Shell Union Oii Co com-_25}------ 3 3 300} 2% Apri 4 Mar 
Alaska Packers Assn ------|------ 50 50 9) 50 May! 50 May | Signal Oil & Gas A-___- 1 aS 2% 2% 100| 1% Apri 53 Mar 
Anglo-Calit Trust Co----- 240 240 240 15| 240 May! 280 Jan , SRR rt eae ee 4 4 100 4 May 5 Mar 
Anglo & Lon Paris N BK--|------ 100 100 375) 100, Apr) 114 = Jan | So Calif Edison com_.--25| 235%| 2354 2454| 1,200} 23% Apr| 32% Feb 
Assoc Ins Fund Ine- -----_|------ 1 1 700; 1 Apr) 2% Feb 7% preferred_..___-- 24%| 245% 25 1,000} 24% May| 27% Jan 
Bank of Calif N A-_-_-- 120 120 120 130| 118 May! 162 Jan 6% preferred_______- 25| 21%) 21% 21%! 1,300) 20% Apr) 25 Mar 
Byron Jackson Co--------|------ 1% 1% 155, 1% Apr) 2% Mar! 516% preferred_____- Re ebies 19% 19%! 1,500! 19% Apri 23 Jan 
Calamba Sugar 7% pref--_.| 9%| 9% 9% 100; 9 Feb) 12% Mar | so Counties Gas 6% pf__25|------ 9 79 19} 79 May| 92 Feb 
California Packing Corp--| 5%) 5% 6 1,221; 5% Apr; 11% Feb | Southern Pacific Co-.-100|------ 10% 12% 500| 103% May| 37 Jan 
Caterpillar Tractor ---_ .-- 6 6 64 839) 5% May) 15 Jan | Stand Oil of Calif____-_. *| 18%| 18% 20%/ 5,800| 17 Apri 27 Feb 
Cleroc Chemical Co A--_--|------ 13 13 100} 13 May! 15 Jan ! Trans-America Corp...-- * 3% 3 3%| 5,000 2% Jan 6 Feb 
Coast Cos G & E6% Ist pf|------ 8383 35) 73 Apr; 96 Jan, Union Oil Associates----25, 7%| 7% 8%| 4,600| 7% May| 12% Jan 
Cons Chem Indus A------ 10 10-10% 820; 10 May| 17% Feb] Union Oil of Calif____-- 25) 9%] 9% 10 6,900] 934 May| 13% Jan 
Crown Zellerbach v t c- --- 1% 1% 1% 921 1% Apr 2% Jan | Un Bk & Tr Co (odd lot) 100]----_- 325 325 9| 325 Jan| 325 Jan 
Preferred A-------.--.. 10 10 104 54 9 Jan 16% Jan Western Air Express_-_-_10 6 6 6 200 5 Jan 7 Mar 
Preferred B_----._---- 10%| 10% 11% 20| +9 #£jJan| 15 Jan 
Firemans Fund Indemnity} - - ---- 16 an = oe md > bs a * No par value. 
Firemans Fund Insurance.| 28%| 28% 31 ay 4, ar ay o¢ 
Food Mach Corp common_|---__- 4% 4%| 3001 435 Apri 11. Feb New York Produce Exchange Securities Market. 
eel] 2s 204) 1 May| 1% ¥eb| Following is the record of transactions at the New York/| 
Genera nt Co com o,8 
Golden State Co Ltd... 6%| 6% 6%| 517| 5% Jan| 8% Keb| Produce Exchange Securities Market, May 7 to May 13, 
Hawatian C & 8 Ltd_-----|------ 20% 20%| 5,600) 20 Apr) 36 Jan} both inclusive, compiled from sales lists: 
Hawalian Pineapple------|------ 4 : , é = - av B . i —_ 7 ms 
Honolulu Oil Corp Ltd__--| 5 5 4 ‘ ay 4 Jan tay Sale 
Langendorf United Bak B_|------ 1% 1% 100 1% May 2 Apr Last |Week'’s Range| for Range Since Jan. 1, 
Leslie Calif Salt Co__-..__|------ 8% 8% 160} 6% Jan| 9% Apr . | Sale | of Prices. | Week. oe 
L A Gas & El Corp pref--_| 8634| 86 86% 55| 85 Apr} 100 Jan Stocks— Par.| Priee.|Low.  High.| Shares. Low. toh. 
Magnavox Co Ltd-------_ % % % 960 % Jan 1% Feb | Admiralty Alaska--- ---- 1| 14¢c 14c 15¢ | 12,000) lle Jan| 23c Feb 
Mangin & Co Ist 6% pref_| 50 50 58 44 125} 50 May! 63% Jan | Allied General pref-_- - --- , ei 11 ll 200; 7% one i lie waey 
Merc Amer Realty 6% pfdj------ 60 60 35) 58 Mar) 6034 May | Atlas Gold-----..------ 1} 1.18} 94c 1.18) 34,400 one Ape Pe coed 
No Amer Inv Co--.------.|------ 2% 2% 5 2% May 5 Feb | Bagdad Copper. ---._----1|------ 20c 20c 500 ic = ; -_ 
54% preferred__-_.....|..---- 11 11% 20; 11 May! 15 Feb] Bancamerica Blair----_- | se 1% 1 400 ol 4 a= saa = 
North Amer Oil Cons-_--_._|------ 3 3 260 2% May 5 Feb | Como Mines_--------_-- | eee 10e 10¢ 1,000 : c Apr bn ane) 
Pacific Gas & Elec com_-_-_-| 25%| 2534 27 3,513} 24% Apr| 36% Feb | Detroit & Canada Tunnel_* ae 15¢ 15¢ 500 0c mn rg . 
6% 1st preferred ___..-- 25%%| 22% 23%) 3,302) 22% May| 26% Jan | Fuel Oil Motors_-_----- 10 K% % 1% wits : % ing S a 
544% preferred-_-_------ 19%| 19% 20%| 1,558) 19% May| 2434 Jan | Globe Television_----_-- *| 3%) 38 3% 2,388 “ % = é aay 
Pacific Light Corp com.._| 29%| 29% 30% 605| 284 Apr! 41% Feb | Int’! Rustless Iron _-_--_--. 1} 25¢ 25e 26c¢ x ise ¢ vx . 
Om. Bremen: -...-<..-.|---4.- 79% 80% 72| 79 May! 95 Jan | Keystone Consolidated. --1)------ 06c O07c 1,500 Cc wed ay # Fm 
Pac Pub Serv non-vot com 1% 1% 1%! 1,291 1% May 34% Mar | Kildun Mining.-_-.-..---- *| 2.00) 1.90 2.10 pre Pg ta pF i= 
Non-voting preferred--_ 8 7 8%| 5,376 6% May! 14% Mar | Macassa Mines-------_-- 1} 25e 25c 26¢ 4, : 7 m -. oy ned 
Pacific Tel & Tel common_|------ 73% 74 25| 7344 May) 104 Mar | Macfadden Publication pf *| - --- >; 17% 17% be Me 13% Ja. 
6% preferred--..-.----. 914%| 91% 94 200; 9144 May) 112 Jan | Mid-Continent Pub ServA* 7% 7% 8. 7 5 pe + a - 
Paraffine Cos common. --- 9g 9 10 1,258 9 Apr} 25% Jan | Petroleum Conversion_--5|------ 2 2%| 1,400 i % am ase rt - 
Phillips Petroleum-----___|------ 3% 3% 180} 3% May 5% Mar | Rallways.-_----------.-- oe “52 6 é 6% Pre % = #4: sed 
Ry Equip & Rity Ist pref__}------ 9 9% 301 9 May! 11% Jan | Rhodesian Selection Tr 5 sh K% 4 4% 200 ig poe! Pep 
Rainier Pulp & Paper Co-- 6% 6% 6% 235 6% Feb 944 Jan | Royalties Management A */-- -- ar % % 200 1% Mai 3% Jan 
Richfield Oil common--_--|------ % % 200 % Jan % Feb} Sanabria Television- -- --- * 2% 1% 2 % 6, be r 4 po 
Sew e ren e.._.....|-.--.-- 83 83 11} 83 May! 96 Jan | Shortwave & Television --1 4% % ‘ % oo 1. % ary m4 con 
Shell Union Oil Co.---__- 2%) 2% 3 360! 2% Apr) 4 # £=Mar| Swedish Ball Bearing 100kr'|------ a 108 .. May, ae 
(0 9 ee ee ee ee 25 25% 30; 21 Jan| 30 #$Mar | Tobacco Products A---_-- iwdaon 5 4328 + a 5 ed P i, wl 
Sherman Clay & Co prior pf; 48 48 50 73; 41 Feb; 51 Mar | Tom Reed Gold- - ------- | ae Pe 15e 44 a - 6 Mer 3%. Jan 
Southern Pacific Co-_----- 10 9% 12%) 3,311 9% May! 37% Jan | Western Television. --_-- 1 1 1 % g. eas” “aa ae _ 
So Pac Golden Gate A___-|------ 6% 8% 1.119 6% aoe ais Mar ee CINE on cicine pacman 1' 16¢ l6c 18¢ ,500 e Cc Dp 
mhapelis Loge a a a Le 4 5 i, ay 4 ar 
Stand Oil of Calif-.___--_!---_-- 19 20%! 3,019! 17% Apr! 27% Feb * No par value. 








New York Curb Exchange—Weekly and Yearly Record 


In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange for 
the week beginning on Saturday last (May 7 1932) and ending the present Friday (May 13 1932). 
from the daily reports of the Curb Exchange itself, and is intended to include every security, whether stock or bonds, in 
which any dealings occurred during the week covered. 


It is 


compiled entirely 





















































Friday Sales Friday ; 
Week Ended April 13. Last |Week's Range S. Range Since Jan. 1. ios a Fe aay wa Range Stnce Jan. 1. 
S of Prices. eek. A ° 
Stocks— Par.| Price.\Low. High.| Shares. Low High. Stocks (Continued) Par.| Price.|Low. Htgh.| Shares. Low. High. 
‘a 50; 11 May; 17 Jan 

Indus. & Miscell us Am Laundry Mach com_20}-.-.---- ll 11 . 
Acetol Prodeonv A-----*|  4%| 4% 4%| 100| 4% May| 6% Jan | Amer Yvette Cocom.._.* 34] 200) 6 Marl 136 Heb 
Agfa Ansco Corp com----*|------ 1 1 100 1 May 3% Jan | Anchor Post Fence------ od rt tae P % a” ic0| Sp Maal ao” Baer 
Abi ae ae Oe... a” 4" 7t0| 18% Mey a ie | Aaa bette Tube... 78 | xy “Tx%| 100] 1% Jan| 336 Mar 
phd gt | anemia tie % %| 500 tm Jan} ts Feb| Armstrong Cork com-.--*|-.-.-| 4% 434) 100 ou Avr JP jan 
Allied Mills Inc. ....-..-- s 3% 3% 3% 300 2% Apr 4% Jan | Art Metal Works beheowmae * 1% 1% 1h 00; z ay 
Allied Motor Industries--*|------ Y% % 100 4 May % Jan | Associated Elec Industries oa 8 anes ou heer Faget! tl 
Aluminum Cocommen...*| 25 27 28%| 2,000; 23% May| 61% van Am dep rets ord shs-- £1 coseee : a, ye H 4 rr 3% Jan 

6% preference... ...100| 36%) 36% 40 500] 3534 Apr) 67 Jan | Atlantic Securities com---*)---~~- ani it = Rm BP 
Aluminum Goods Mfg. ..* 9% 9 9%| 1,700 9 May! 10% Jan $3 preferred with warr.* novees : 4 ae (a. ae 2s Feb 
Amer Brit & Cont’l com--* lig hie % 500 lig May Jan | Atlas Plywood Corp--.--*|.----- % 2 500 7 jan| -7%6 
Amer Capital Corp— Atlas Utilities com..° 5% . Bs % +o 5335 Febi 36 Mar 

$5.50 prior pref-..-.-- *| 43 43 43 300} 43 May!) 51% Feb $3 preferred - -..---.-- 34%| 34% Si os i Jan 3 ped 

$3 preferred._-.---.-- Clowddad 24% 2% 100} 2% May| 8% Mar Warrants-----.--------|------ 1% } 1,100 4; wel 3 May 
Amer Cyanamid com B..* 2% 2% #2%| 1,700 2% May 6% Mar | Automatic Vot Mach com*|.--.-- 1% z 3244 Ma 45 Mar 
Amer Dept Stores com. _-*|_-__-- % %! 100 i jan i Mar Babcock & Wiloox Si edi 100}.-----| 3244 334 i 200 4A on Cs 

wcoo® %| 2,100 pr an Loan... ’ 

cae ee oe ~<° A, 13 1% 100 1% Apri 8% Jan ! Bliss (E W) Co com. ---- , 2 2 100| 2 Apri 4 Feb 
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ol May 14 1932 
7 4 e 
Financial Chronic oe Ga sa 
3614 — | ‘om Wedis Range) Jor, | Range Since ae 
riday| Since Jan. 1. Sale 3 Low. . 
“Las Peet te beeen = Stocks (Concluded) Par.| Price.|Low. High.| Shares. ee | an 
Sale | _ of - Low High. 3,500} 134 May 
Low. Htgh.\ Shares e 1% 1% ’ 2% Apr 
opm cman: tiene i i Pe a le Ene 7% THI 4200] wie Jan iat sel 
1 , Mar com.*|__.___ é 
Biue Ridge Corp com --- = 11-5551 19% 19%] 1,900 RB ie a ee. ix Is] 2,100] 1 may| 8% Jan 
Blumenthal 8) & Co come es Se gs Ge lr OO Pilot Radio & Tube dA--*| 134] 1% % May| 3% Mar 
ks oo] 1 ay 
Wateh pret ---- Pitney Bowes Postage * Meet 1% 2% 2 47% Jan 
! Brit-Amer TFobaceo Co Led 552] 1346 1336] 1-200) 185 Jem] 18) Mor Pitts & 1 RR com -50 ated ta inst] 1001 4936 Mag| 19) Sen 
Am 2. 13 27 4=Mar Tamers. ...okkeM.. acu 
reo Ine conv pref.-----| 20%] 20% 2054] 100] 2036 say Publle Utility Holding Oorp 8% | _ 700 Mey] a= 
Burma Corp— 1g | 100] "5 Apr] 2% Jan | Com without warramte.°|......| 33 3 00] ‘3% Abr] “235 Jan 
Am Gep rets reg. .--.-- ok Ae. 5 ae 100 4 Man 18 Jan Late ge pag seis: 2% 2% 2,000] 1 Jan} 3 Jap 
Parnation Co common...*| i4%| 13% 15%| 900] 13% ae Soeieae coe of] 75g 7H) “tool “96 aay *BMar 
Carnation Co co’ "i60| 10 | 10 10, | 100] 10 May] 29 Jan | Radio Produete oom_----»| 234 oa 
esate) 0 | 30, 10] al at) 2p Soares meet | ie” at te aol Sod 
7% ist partic “pon ie Re 7” ee M 4% Feb n eae RS x1 2.000 3% Jani 1% Jap 
id Corp common. .*}-- -- 2%) 1,500 2 ay ee Ee Aoi -~ <2 % % : i lan 
Sentra Pe connna| oo a ee re Rellangs Managem't com sl" 3] 4] 2.700] eb de 
Chain <r aap 4 5% May| 12% Jan anita” Saeies 1 : % Jan 
ee see eoeeee SBC im----| eae Biel ae Apr} 30 Jan | Repu  omgauas, ~ aeRE #6 300) ks Jan} fe Jan 
Corp common. --.*|----- 7 7 100; 7 6% Feb | Reybarn Co Ine...__-- = % % 9 May| 21344 Mar 
tye — eee 3% Ma ids Investing com--*}-- 9 9 100 
Childs Co pret- s| 23%) 3% 4 | 41,800 May| 58% Mar | Reyno Co com...*|------ 700) % «Apr, «1% Jan 
common... * 31% 35% , 29 y Feb | Rike-Kumler Co exam” eR 1 1 A % Jan 
-*| 234% 2% Apri 24% It Field Inc. _....*/--- 500 4 Apr 
oie Se 2 1 Roosevelt a % Mar 
Preferred B----------- Tale = £01 756 May] “3% ‘Jan | Rossa Internat oad a ae 100] 18°? May] 38 Feb 
Preferred BB 100|.-----| _%  %| 400 4% desl 8 Jen | Royal lh. ia ei’ Ss 
Cont’ 1 Shares conv pre ‘ + 4% 485, 4854] 200| 4852 Mav| 49% Mar | Ruberold Co...-..--- 2%] 204 254] 1,300] 944 May| 896 Fob 
Coon Si «a EB: 8 Regis Co com... 10 "201 30 May 
eee See Deepen 2 100] 1% Apel 326 Jan | St Rese Paper Cocom. a. «dae oe i 
hppa Si------ a se ON eS 8 | ocaama hii Gaaae tl....-. 5% 1536] 2,000 554 Apr 17% Jan 
Common. - - wart 100) % 5 a Vol. on 2 | ee Ae Cae. 5 300) 25 Jan 
he, sae 2% +] i% $400 1% Apr 2% Mar Seeman Broscommon....*| 25 ei 2 3 300 4% May : — 
Danaiinann ¢.  _. 1% 7 #£=Mar ee 4 1% May 
ass --- 50} 34% May al Lock & Hardware-- 1 1% 900) 
creme accl~asq] 3 a) el Maal Sh ie | Somat ct) a oo] a5 “Apel 242% ater 
eeler wa ol B52 2 2%| 600 Mar | Selected “el 33 3335 4534 Mar 
: Al) "2% 6 May) 13 Mar stock. -.__ . %} 600) 28% Jan 
Crown Cork internat cl A_* %l «1 2 400 $5.50 unstpd.| 32%] 32% 33% % Apri 1 Jan 
Curtis Mfg (Del) class A-- ue May Allot ctfs full pd 7 % % 4 600 P Jani 3 Feb 
Decca Record Co Ltd— % 100 4% May 4 Sentry Safety Control---- — « 100 ine 
oe ee ee ee ee ee i a ee 
Deere & Co common... - Pe 4 Hi 2, J MR dl Penne Ss DO "Ge 00} 634 Apr) 12% Mar 
De Forest stadiocom..-.*| 14 tie = ie}_--:1,200 cf scales” ‘ton tector aes 7 74 4 A 14% Jap 
Dizon (Jos) Crucible. --100|------ 19% 19%| 100] sy "Peo| 2254 Mar | 6% conv pref... -b0)-~-- a5 90 | 320] 95" May] 184” Jan 
Deapet Oeth...----..-- o|..--“| ‘33% 3%] 100] ‘334 May 13 ‘Jan | Singer Mige-> 10el 2-222) 2536 25%] 50 “8” hel ek ie 
Driver-Harris Co et Corp -* Recs 7 2 Pea SS ed ne eat --- 108 | 108 we. we 
Condense -s| | 6 | 500] 8 Ae] = 4 Jan | Smith (A O) Corp com_- -s|-.- 13 
Durant, Movoty tne -~----- ed 4 ty 200 % Mar 5 imeaee gouthern Corp —y ome = ” 300 % Feb % Jan 
al Texas Sulphur----*}------ Spani General Corp } . Mar 
aden J 1% 1% 200 1 —_ Hs = Am dep rets ord ag pate sie 5% 250} 5% Jani 9% 
Eisler Eiectric common... ®|- -- - -- 4% 5 ie 94 Jan | Standard Invest conv pf-.*|-- 1 May, 2% Jan 
eons ma in| th S| Be tS 28 th oe Seo] a eC Ce 
Claas A-----.-~.----*|------ 1 2 6% pre ---- = oe Saar 
Rigs Suatenettings com.-<] 1%) 18 2 Stel st — oe en | eeatn ap gk gen spice: Oe S 3 + ae oe 
$6 cum pref with warr-- | a ieee 300) 11% rr 4 6Feb 64% cum pref. --.. eae 10 =1l = 1% Apr) 2% Jan 
Parjardo Sugar-.----100|------ *% 704) 200| 734 May] “1% May | Stuts a Ay gemma *|__.14] 153 1994] Tool 19% May| 24° Jan 
Fedders Mfg Co class A--*|-.---- % %l 200 May! 635 May | Sun Investing Co_-.-... ee 1 ele 44) 9% May| 22 Mar 
ne ng mg arly en —* 5% 5% = ta ase «Mar | 33,conv preferred --- .- - i0 ee 1ese HH 600| 13 May| 26 Mar 
Finance «| 2 88 Se es ee ae 13% Feb| 3 aD 
A com. International_.___ 15 8 100} 2 
one ge phn my Ft $4 334] 2.500, 856 Apr 616 Jen | Bvae Intemational ._.-15 138% "ne ha 11001 9 Apel % Jan 
a1| 3%) 3% 3%) 2, 6% May| 15 Mar | Sy A--..9%|------ ay 00} 1) May) 3% Jan 
Amer dep rete ord reg} ol 190 12k] el Issd heel a6 Mor | Tastvenss 3 hy eee” Ger Bae 700| te May) Jan 
"Cass Been nz] 12%] 12% 12%| -"25| 12% feusue ted (Oabaiwed:-° of 3 2,200] i May| 3 Mar 
| pord Motor of France” 4 4 was 200} 3% Apri 6% Mar Tobacco ye “ % 13 1% 100] 1% Apr} 3835 Jan 
Am dep rets for bear shs_ 4 ser | Semen ee Rt m weeny ed 
dation Co— 4 31 1,190 2 Feb Trans Lux Daylight 1 1 600 1 pr Feb 
go A..* -paenise ax Hs 800 * pol a os Pict Screen aen..° Wie Ij, % 7 5 a 
Fox Theatres com A __.-  eipegen: 1 1% 500 1 a 8% Jan | Tri-Cont’l Corp warrants_- 4% Jan} 6% Mar 
Franklin (H H) Mfg--.-- oes ee 5 100} 5 poet 3 Apr | Triplex Safety Glass “et | - ek on 300 
Garlock Packing Co----- o| 25%) 2% 2%] 1,100 ae gay] 218% Jon Dep rets me ord sn... --- - 1,000] 135 Febl 653% Mar 
General Alloys Co__....- *| 13%| 13% 13%] 2,000 i 3% Jan | Tubise Chatillon D its 2 1% 2% 100] 3% Jan} 634 Mar 
Geral eantaa| | 2 te] Ta) OF Ma aK a reece ei | | ue axl tom 
Gen Elec Co (Gt Britain) 6% «6% 200 6% May 8 ung 7 18 200| 17 4May % — 
Am dep rots ord reg... £1|------ . s eg i a a | vegies vinen Corp. -*|----~- 6K OS a 3S 5 ee 
General Empire SED --- 8 paewoe io Gae 200 44 Mar aif Jan | Union Amer Invest com_ ae 2 2 200 oo May % Jan 
paaemteas | fc) fy fH) ke fy fel SG fe |umeememencn da] 2 | oy MeL a 
Glen ee a ee 13% K% ’ et x% ’ Mar 
chs Tr: --° : i Ye 800 % eg bx mw United Founders capa Pa... 3214 32% 25 30% = 4034 Jan 
Gold Seal Electrical Co -* 7 12% 700} 11 a 42% Jan | United Shoe Mach com_- 9 % % 100 20 Apr| 60 Jan 
Gorham Mfg com v t eg “"97°"| 27 27 200} 23 pr United Stores Corp v t c-- eee. 20 20% 200 
Gray Telep Pay Station__ 150 Jan} U.S Dairy Prod class A __*|---- 154% May Jan 
127 220] 120 May 118 Feb | US& Internat Securities— 15% 15% 200) 15% ~ % Mar 
117 320|2115 Febjz Ist pref with warr_-___ ieee + 4 % * Apri 23. Jan 
2% 100} 23§ Apr 7% Jan | US Lines Ine pref______- 13 13° 13% 2001 13 re 4% Apr 
4 5 500) 4 May 29 Jan | US Playing Card._.___. 10 % % 100 4 Mo 11% Feb 
21% 21% 100} 20 A 11% Mar | U S Rubber Reelainimg..° sin By 5 6% 800 5 ree 2% Jan 
54% «5% 200} 4% Apr ‘ Jan | Util & Indus Corp Dref....° % 1 400 ai ‘ De 4%, Mar 
2% 3% 300 2% Apr 6 Jan | Utility Equities com____*|------ 4 4 1,200 a Apr} 11% Jan 
. 6) SS ee | ve Financial Cerp____- B--- 53 9% 9%) lo 88 11% Jan 
a 100 4% May 40 Mar | Waitt & Bond class A~ ---* “| 9% 9% 100} 8% Ap 
jo|_--..-| 26% 27 75, May| “256 “Jan | Walgreen Co sod'ta de We rt} 700| 236 May| 334 Apr 
Co of No “ta % % %l 1,100 4 A y 1% Feb (BH) Walker Good’m oO} 2u 2% 2% ‘ 8% Apr 8% Apr 
Insurance Securities... _ % | #1 5-16 Jan) 12 Feb| Common.......... *| 834] 814 834 ae 33. May| e3635 Jan 
Interstate Equities com. _* el io 10 10 700} 10 wow a. - wccece te 1. 2S a 400 5% Feb| 8% Mar 
nV pref... ---... Welch Grape ~~ ----*|---=-- 5 
Kaleo Brenan — 1 1% 200 3 con in” —_ Western Aly sepeasn.-.10 ; i 7 = 40% aw Me Mar 
American shares... £1|------ 100 West Auto Supply com_-. 513 
Kress (8 H) special pref io 2034 21 700 of aMae| “tne. Jan | Weetern Cartrlage 6% bt. |------ “17 14) 00] “1 ay] 2% Jan 
Lackawanna Securities o! % % 100 4% May ad Wil-low Cafeterias com--_*|------ 7% Jap| 10% Mar 
Lakey Foundry $ aa roscoe 10 May| 25 May | Woolworth (F Ww) ea 9%} 9% 10 1,800 
UE caeaaae abd 100/------ ” 5 100 1} May 7 Ape ome Cone ae J 
=a =~ === an 
Lefcourt Realty Corp....8 pocene rt) 6% 400} 6% May : is = Public Utilities— 56 56 56 10 = May ro Jan 
Preterred. = -------*]--- 8%| 8% 914] 1,200] 8% x 4 Jan | Alabama Power $6 pref. ..* 65 73% = 17% Apr| 283 Mar 
Libby MeN &Libcomeze| 1°] 1” isl 1'800 eRe ak . Gita & Loam Kio| 153s| #173 *S%6| i100] “4% May| 73 Maar 
Uietaay Light Ge com “io ------ 6 a +: % Mar % Jan gf hea *| 14) 31% 1% "500 34 Jani 1. = 
ok: A ; Cmes.** 
Louisiana Land & Explor.*}------ 5 400] 3034 May| 43 Feb 4m Com 'w'th Pow com A® onnowes fy _ 300 ake a 3 Mar 
30% 31% sayy teehee aed Sell Catal 2°} 2 Jap 
Top er ee ee ee "'300| 21” “Abe| 2834 Jan | Amer & Foreign Pow ware | 2 | 2.” 16'*| “1'000| “tas Ape 34” Jan 
5 oe ees es Ge : 1 Mar mer ane? .--| 15% , 1% Apri ¢€% Jan 
Mayflower Associates -.._*|-- - (| 42% 44% 200} 42 May| 6 5 b | Amer L & Tr com._____ 25) - - - y 1% 2 11,500 62k Mar 
Mead Johnson & Co.----* Shi Mi “Se 108 Mel Sh ten Antypecera Cupems) Il oi 3. —_ oe a So = 
Miller (1) & Sons cora-=-—*|_-_- i iifre "apr | . $6 cum pref--.---7---e|-.---- 86 86°| 10] 86 May| 86 May 
+ wd my Ay 8 adeeeee pe 20 a en a Appalachian El Pr $7 pf..s|------| 86 86, po “AD 4% Jan 
Murphy shin — woacene ee 1 1,300 - 8% Feb | Assoc Gas & Elec com.__ 2%| 2% 2%! 7,2 21. Apri 46 Jan 
National Aviation-~--~-~+| 334 19% 1934] i600] 19% Jan] 236 Feb $8 tnt t bear alot etts----]..--;-} 26% 2744) 400 21, Apr 1136 Jen 
Me. cod 9} Ma a 7 4 Ma 
Sel Candy On eammek: of --- 54 541 "2001 5% Merl 55 wee | Warren eo oe fe 16,2001 796 aeerl ase Baer 
Nat'l Container Sees of at 200] 06 Saal 101° Avr Asses Telep u Pr ord.*| 834 ae os 1054 May| 33% Feb 
Dairy Prod pref A_100 East Pr pf__25|------ 100| 78 pr 
Natl Food Products sd Mr ea ve 136 Apr buat Ning & Has ee ee a oe ee 
cae See wees ~s} 1%] (13% «1% 200; 1% Apr 3% bea ey gm Een. % %&% 1.068 133 Feb) 1% Apr 
Nat Rubber Machry com |... fae "4 Jan| 13-16 Jan Am dep s00s peef abe--41|--.-.. 14 MN) 1200] x16 May| 9% Jan 
coce 4 16 
Nat Ne . caked 2034 2034 pre I rig is i734 Feb C - X ang trae sae M a Wireless Tel jot Ame wre Apr, 34 Jan 
ad (J J) Cocom eS 14 14 100 14 4p 79% Feb M A * pe % 00 ig May 2% Jan 
owbenr “7-8 69 69 69 x 7. pr % Jan | Cent Pub Serv class a an % 3” 2,2 8 May| 8 May 
Aris Land.1|...__- 4% Cent States Elec com_--- Pome 8 50 Jan 
Minwara Share of kge-al isc] 15s 38s] ao] 138 May] gif dan Ottis Serv P aL 6% pt--s| 3034] 20. six] 250) 2034 May 53 Jan 
"Si 6 ‘s00l 1.18 war! Jan | Mee SeEN P&L 6% pt.-s} 2934 Apr 
Nitro Gorp ot Chie— "| ° | ° 9) 1200) © AD] SH 388 | Clie Gav P&L 6% Bt. 2444 24% 100} 22% ie 
PErhnareae.. ud wi» ud sos ty Mee] oll Sen | Cave Biss Ibum com... "305° "| 295 (96% oO) 8% Ape 1 
(Cosach pret A RSS: 1% 1% 1,400 1% %K% Feb 6% preferred... -_.-. 55 Apr 90 Mar 
(Outboard Motors - “a ore] anit dani eke Columbia Gas & Eleo— 62 | 62 63 4 Apri 122 Jap 
common. ----- ~ letea Tome 200} 1234 Jan 6% Feb Conv 5% pref...--.-..- 64441 6436 72%1 4,100] 50 pr 
Pan Amer Airways Corp.* “~7777] “B5¢ “85 100} 3% Jan 3 Jan wealth Edison 100 
Parke, Devis & Oo.22222*\22-2. 15% 15%| 100] 1135 Apri =—= — 
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Public Utilities 
(Concluded) Par. 


Range Since Jan. 1. 





Mining Stocks— Par. 


Range Since Jan. 1. 
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5% preferred 
Memphis Nat Gas com-..* 
Middle West Util com...* 








Nat P & L $6 pref_..... © 
Nat Pub Serv com cl A_..* 
New Eng Pow 
wh eit de hae pref 100 
$6 preferred____---.-.-- 
NY _ ee 
NYT 634% pret..1 
ud com..1 
New common w 1._...15 
Class A opt w: Lael 
Class B opt warrants-.-- 


Nor Ind Pub Serv 7% pf100 
Nor States Pow 7% pf_100 
Pacific G & E 6% ist pf.25 
Pa Water & Power. ......* 
Rhode Island Pub Serv pf * 
Shawinigan Wat & Pow--* 
Sioux City G & E7% pfi00 
Sou Calif Edison— 
anne far 
Preferred B._..-...- 
5%% pret class C....25 
Southern Nat Gas com__--* 
Southwest Gas Util com..* 
Standard P & L com....* 
ee ea 
Stand Pub Serv partic A--* 
Swiss Amer Elec pref--___- 
Tampa Electric common.* 
Union Nat Gas of Can...* 


U 8 Elec Pow with ge 
Utah Pow & Lt pref_-.100 
Util Power & Light com. -_* 


Former Standard Oil 
Subsidiaries— 
Buckeye Pipe Line-----. 50 
Cumberland Pipe Line— 


Southern Pipe Line..-.-.10 


Standard Oil (Ky).--..- 10 
Standard Oil (Neb) ----- 25 
Stand Oil (Ohio) com...25 


Other Oil bo 0o..---* 


Pre carved Laide dink lend 10 
British Amer Oil sesatst * 
Carib Syndicate-.-.-..-.. 
Colon Oil Corp com-.-.-.-- eS 
Columbia O & Gas vt ¢..* 
Consol Royalty Oil.--.-- 1 
Cosden Oil Co com. -.-.-... * 
Creole Petroleum Corp..* 
Darby Petroleum com...* 
Derby Oil & Ref com__-..* 

* 


Indian Ter Illum Oil el A.* 
Intercont Petrol Corp....5 


Internat’! Petroleum _-.... * 
Leonard Oil Develop....25 
Lone Star Gas Corp....-- * 
Mexico Ohio Oil Co. ..--.- * 
Middle States Petrol— 


SEY Clvecccdissed * 
Mo-Kansas Pipe L com..5 
Mountain Producers... .10 
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Indiana Pipe Line_---.-- 10 
Northern Pipe Line New-- 
Obio Oi16% pref----... 100 
Penn Mex Fuel Co----- 25 
South Penn Oil__......- 25 
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Standard Oi! (Indiana) __25} 
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National Fuel Gas-_-.-...-- * 
Nor European Oil com---.* 
Pacific Western Oil. ...-- * 
Pandem Oil Corp com. ---.* 
Plymouth Oil Co. ..-_-.--- 5 
Pure Oil Co 6% pref...100 
Reiter Foster Oil---.-.-- * 
Salt Creek Prod Assn. ..10 
Southland Royalty....-- s 
Sunray Oi! Corp...---.-- 
Texon Oil & Land......-. * 
Venezuela Pet._.......-- 
Woodley oye Corp. 
“Y” Oll & Gas Co-..-..-- 





RKAKK AK 
ARK AAKAK 


Low. 
4% Apr 
% Apr 
50% Apr 
1% May 
50 May 
4% Apr 
1% Apr 
18% May 
9% Apr 
229% Apr 
15% Apr 
1% Apr 
20 May 
22 May 
2534 May 
8 May 
% Jan 
% Apr 
46 Apr 
6% Apr 
4% May 
40% Apr 
14 May 
4% Apr 
1 May 
1-16 May 
18% Apr 
14% May 
on May 
Jap 
i May 
15% Apr 
2% May 
% Apr 
49 Apr 
1% May 
37 May 
89 May 
81% May 
40% May 
108 Apr 
4 Apr 
13% Apr 
Apr 
% May 
7 May 
49 May 
265 Apr 
23 May 
38 Apr 
18 May 
10 May 
56 May 
24% May 
19% Apr 
19 Apr 
\% Mar 
% May 
6 Apr 
30 May 
% May 
30 May 
20% Apr 
2 May 
1% Apr 
1 Apr 
21% Apr 
4% Apr 
2% Apr 
16% Apr 
% Apr 
53 Apr 
z& Apr 
24% May 
7% Mar 
23 Jan 
37% May 
6% Apr 
¥ Apr 
3 Apr 
3% May 
60 Jan 
4 Apr 
9% Jap 
s Jan 
13% Apr 
10 Apr 
10% May 
15% Apr 
4% Jan 
1% Apr 
1 Apr 
3% May 
7% May 
4% Jan 
% Feb 
% Apr 
1 Jan 
% Feb 
1% Jan 
1% JaL 
1% Jan 
13% May 
25% Jan 
2% May 
1-16 Jan 
8% Apr 
\% May 
3% Apr 
2 Feb 
% Aor 
% Apr 
2% Apri 
10 Apr 
% Jan 
3% May 
ie Jan) 
6 Apr 
41 y 
4 apr 
3 Jen 
pr 
4% Feb 
4% May 
Apr 
1% Jan 
% Feb 
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Bunker Hill & Sullivan..10 


Hollinger 
Hud Bay Min & Smelt. ..* 
Lake Shore Mines Ltd.._-1 
N Y & Honduras mercies ~ 


Premier Gold Mining-...1 


American shares 


Wenden Copper Mining 1 
Yukon Gold Co_..._...- 5 


bored 
DOwwe 





% 
Assoc Telep Co Ltd 58.1965 
Assoc T & T deb 548 A 55 
Assoc Telep Util 5348. load 
6% notes.........-. 1933 
Atlas Plywood deb 5s "43 
Bell Tel of Canada 58.1957 
lst mtge 58 ser A..1955 
lst mtge 58 ser C..1960 
Binghamton L H & P 5s '46 
Birmingham Elec 4 4s 1968 
Birmingham Gas 5s..1959 
BlackstoneVal G & E 5e '52 
lst & gen M Ss_---._ 1939 


Broad River Pow 5s-.1954 
Bklyn Edison 5s ser E_1952 
Buffalo Gen Elec 5s ..1939 
Canada Nat Ry eq 78 1935 
Capital Admin 5s-_...1953 
Without warrants ---.--- 
Carolina Power & Lt 56 1956 
Caterpillar Tractor 58 1935 
Cent Arizona L & P 5s ere 
Cent Ill Light 5s_---- 194 
Cent Il PS Aide ¥-1007 


Cent Maine Po. 4s E '57 
Central Pow 5e ser D 1957 
Cent Pow & Lt lst 5e 1956 
Cent Pub Serv 58 1949 


Without warrants------ 
Cent States Elec 5s. .1948 


Chic Dist Elec gen 4s "70 


Deb 5348 series A. _.1949 


let 468 ----1956 
lst m 44s ser D.... 
lst M 4:48 ser E....1960 
let M 4s ser F...-.- 
Com’wealth Subsid 5 4s '48 
Community Pr & Lt 5s 1957 
Consol Gas El Lt & P (Balt) 
refsfds .....-. 
4%s series G..---- 1969 
lst & ref 4}4s ser H.1970 
Consol Gas Util 








NN 


bo 
RR KEK 
~ 





102 102 





RAK 


8 


Seow SeSwwS 
3333335 


1) 
~ 


ab BaS2a8 
SSes3sesssss 


wm bo D 
Sorts > > eo 


8 32383858 


2 


oe. Be 


tle 
— Ores 
orate 


iw) 
~ 


$3233 88388 


SRS. 


be 
— 


eet Sue Ss 
32332383333 


_ 
Nwonre 


“a 
POaNK DO POC HOI oO 


S552223228 £5 


~~ 

oan 
ooe 

Se 


% 37 
102% 103% 
101% 101% 











24 
1% 


nN 
A 
o 


ie 
RKKAKK 


103 % 



































~ 


——> See 


= 


— 
——- 


— 


= 


























rie a) 
Financial Chronicle 








Range Since Jan. 1. 





Bonds (Continued)— 








Cuban Telep 7 
Cudany Pack deb 54s proved 








Sinking tund 5s 
Cumb CoP & L4%40..1986 


Dalias Pow & ie... 
Denver Gas & Elec 58.1 

Denver & Salt Lake 6s 1960 
Derby Gas & Elec 5s. .1946 
Det City Gas 6s ser A. 1947 


let series B......-- 1950 
Det Int B ~ - 1952) 
Dizie Gulf 8 1937 
BB eden. Se 

uquesne Gas 
Mig uesne Lt 1st 4)48- 1957 


East Utilities Investing 
6e with warrants. ..1954 
raison E! (Boston) 58.1933; 





Without warrants. _...- 
eapentes Mtg&lnv 7s C’67 
7 34s series A..-.--- 1950 


Fairbanks Morse deb 5s °42) 
Farmers Nat Mtge 7s. 1963 
‘ederal Serv 540'54 


Firestone 

Fisk Rubber 5}4s----1931 
Fia Power Corp 5s..1979 
Florida Power & Lt 6s. 1954 


Garlock Pk deb 6s- -..1939 
Gary Ki & Gas 5a ser A 1934 
Gatineau Power ist 5s 1956 
Deb gold 66 June 15 1941 
Deb 6s ser BA oo. 1941 
Gen Bronze Corp deb 6s 40 
Gen Gunmen 1934 
Serial 6g......--.- 1935 
Gen Motors Accept Corp— 
5% serial notes... .1933 
5% serial notes... 1934 





6%s 
Gen Rayon deb 6s A. .1948 
Gen Refractories 5s... 1933 
Gen Wat Wks Corp Se 1943 
Gen Wat Works Gas & Elec 
Conv deb 6s B....1944/ 
Ga-Carolina Pow 5s. .1952 
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Godchaux Sugars 7 }4s 1941 
Grand Trunk Ry 6448-1936 
Grand Trunk West 4s 1950 
Great Nor tony | ee 
Gt West Power ist Se 1946 
Greenwich W G te A.1952 

Guardian Investors 5s 1948 
With warrants.-.....-- 


Gulf States Util 5s_.-1956} 
lst & ret 434s ser B_1961 





038 
10-year 5}4s..Oct 15 '36 
Houston Gulf Gas 68.1943 
Deb 6}4s...-Apr 1 1943 
Hous L&P ist 4548 E1981 
lst 56 series A__.__ 953 
lst & ref 434s ser D_1978 
Hudson Bay M & 8 6s 1935 
Hungarian-Ital Bk 7 ks = 
Hygrade meee 68 ser A_ 
6s series B..-.-.-_. i049 
Hydraulic ee (Niagara 
ED Bis cenwecens 1951 
Idaho Power 6s...... 1947 
Illinois Nor Util 5s. ...1957 
Illinois Power Ist 5s..1933 
tll Pow & L ist 6s ser A °53 
lst & ref 5348 ser B_10954 
lst & ref 5a ser C_..1956 
St deb 5:4s..May 1957 
Indep Ol] & Gas 6s8_-..1939 
Indiana Elec 5s ser C_1951 
lst M 68 series A__.1947 
634s series B__-_-_- 1953 
Indian Hydro-Elec System 
1958 
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Interstate P 8 56 D..1956 
lst & ret 448 F....1 
6 }4s series B....... 1 
Interstate Tel 5s. 
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ee Co of Am 56 '47 


aah dtiniy anes 


Iowa Pub Service 5s..1957 
[st 5 Sept 1 


534s series A__.... 1945 
yaro-Elec 78.1952 
Debs 6a without war: 63} 


fund deb 56. ..1955 
56. ..1949 


Melbourne El Sup 74s '46 
Memphis P & L 56 A_1948 
Metropolitan Edison 4s °71 
Mich Assoc Telep 5s--1961 

6348 1945 


Narragansett Elec Se A ‘57 
Nat'l Elec Power 66... 1978 
Nat ee SES A.-- Ee 


Conv deb Ss....... 1948 





N Y Cent Elec 5 }4s--1950 
Y Edison 56 ser C__1951 
Y & Foreign Inv 5 4s "48 
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Range Since Jan. 1. 
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Volume 134 Financial Chronicle 
Friday Sales ) Friday ‘Sales 
Last |Week's Range| for Range Since Jan. 1. Last |Week’s Range Ws 
Sale of Prices. Week. Sale of Prices. eek. 
Bonds (Continued) — Price.|Low. High.) $ Low. High. Bonds (Concluded) — Price.|Low. High.) $ 
Penn Elec is oet 4,109 71 7i = =672 «=| 33,000; 68 Feb) 76 Mar | Va PublicServ 684.1946) 60 59 8661 | 41, 
Peun Ohio Ed 534s B_1959) 57 57 62s} :«*16, 57 May, 833% Apr ist ref Se series B-._ 1950) - - -- -- 5514 + 5834/ 10, 
FTE 1 63% % 65 | 21 60% Apr) 84% Mar Deb 6s......Feb 1 1946) --__- 2s} 46% 46%] 2, 
Penn-Ohio P & L 53484 54) 93 9234 933%} 22 8934 Apr! 100% Mar | Wi Corp— 
Penn Power 5e...... 1 874i 87% 8834) 6 87K May} 92 Apr |... ist 7e with warr....10654)------ 4% 5 | 14, 
Penn Public Serv 6s... .1947|----.-- 2,000} 89% Apri 94% Mar | Ward Baking Co 6s_-.1937)____-. 80 « 80 | 1, 
Penn Wat & Pow 5s... 1940). -.--- 101% 102 8,000} 100 §apr| 102 West Penn Pow 4s H-__1961) - - - - - - 91 91%) 9, 

4%s series B-----_- 1968} - - -- -- 2,000} 8634 Jan} 9134 May | West Texas Util 66 A_10567| 4334| 42 4554] 74,000 
Peoples Gas Lt & C 48 B ’81)------ 77% 7734) 6,000) 75% Apr} 82 Mar | Western Newspaper Union 
Peoples Lt & Pr 5s. _..1979}----_- 2% 2%] 2,000) 1% 6 Jan Conv deb 68.....- 1944) 16 16 0:16 1,000 
Phila Electric Co 5s--.1966| 10314} 10334 104 | 23,000) 1013 Apr] 104 Apr | Western United Gas & Elec 
Phila Elec Pow 5%s8__1972 102% 10334 36,000} 99% Jan| 105% Apr lst 5 4s ser A___._- 1955) - - - - -- 76% 78 | 18,000 
Phila Suburban Wat 5s ’55}-.--_- 94 * 2,000] 9434 May| 9444 May | Westvaco Chlorine Prod— 

Piedmont Hydro-El Co— 10-yr deb 5 \s- ---- ee 101% 102 | 23,000 

ist & ref 6348 cl A._1960}------ 50% 52 6,000} 50% Apri 63% Mar | Wise El Pow 58 A...1954|_.-.-- 95 95 2,000 
Poor & Co 6s8---.-... 1939]. ----- 58 «58 1,000} 58 May! 70 Mar | Wis Pow & Lt Sa F_..1958| 7534) 75% 80 7,000 
Potomac Edison 5s E_1956|------ 78 78%] 6,000! 77 Apr| 90 Mar 5s series E_..__---- 1956} ------ 80 = 80 1,000 
Potomac Elee Pow 6s B ’53]-- ---- 105 105 1,000} 105 May| 105 May | York Railways 58...1937/-.._-- 79 #79 1,000 
Power Corp (N Y) 544s_’47]------ 59 59 1,000} 59 May) 72 Mar 
Procter & Gamble 4:48 ‘47| 100 100 10034} 4,000] 9634 Feb| 104% May Foreign Government 
Prussian Elec deb 68_.1954}) 1734) 17% 1 16,000} 17 Apr} 31 Feb And Municipalitiee— | 
Pub Serv of NJ 6% ctfs.--| 103 | 103 104 | 12,000] 10034 Apr| 107 Mar | Agric Mtge Bk (Colombia) 

Pub Serv of Nor Illinois— 20-year s f 7s_.._.- 1946 ._.--. 29 33 19,000) 

lst & ref 5s ser C__.1966] 83 81 83 4,000} 7814 May Jan 20-yr s f 7s Jan 15 bine dd Saks 28 33 9,000 

Ist & ref 444s ser D_1978}------ 74 76%) 9,000) 69 pr| e81% Mar ( 7s....1951|-.---- 20 820 1,000 

Ist & ref 434s ser E_ 1980) ------ 77 78 3,000) 68 Apr Jan | Buenos Aires(Prov) Stier 36 35% 36 12,000 

Ist & ref 4348 ser F_1981] 74 74 77%4| 37,000) 6934 Apri 823%; Jan | Ext 7s_......- Apr 1962)... _-- 29% 30 6,000 
Pub Serv (Okla) 58 D.1957| 6634] 64  6734| 8,000] 59 Apr} 7935 Jan | Cat Bk of 
Pub Ser Sb 54s A----1949] 46 2,000} 45 Apr Jan Prov Banks 68 A-_.. 1952) - - - - -- 20 «21 8,000 
Puget Sound P & L 5348°49| 67%| 67% 70 | 22,000) 66% A 81% Ge series B________-_ 32%| 31% 34 | 28,000 

ist & ref 5e ser C__.1950} 63 63 = 64 9,000} 60% May 71% Mar | Danish Cons 5 s-.-._1955) ------ 68% 6834| 2,000 
- Ist & ref 44s ser D.1950) 59%) 59% 614] 39,000) 58 ay Mar — Port > Sree . 2000 

geal 1 ey ee 37 7 a 
Quebec Power 5s A_-_-1 75 75 75 7,000} 75 May| 75 $May | German Cons Munic 7s ‘47, 21 204% 22%} 25,000 
Queens Borough G & E 54s in RECAKaR . a 20 2134) 52,000 
Ces yy — 7. 1,000} 70 May] 82% Mar 

Refunding 4 34s__--1958]------ 82 83 | 22,000; 82 May) 83 May | Hanover (City) 78_...1939 1954] 19% 22 7,000 
Remington Arms 5 }44s_1933]------ 53S 6,000] 53 May) 81 #£=Mar v) ~1949) - .. ga lake: ac 3,000 
Republic Gas 6a June 15°45) 1134] sll 12 | 33,000) 10 aApr| 25 Jap Indus Mtge Bk Finland) — 

Certifs of Se Sa o 10 3,000} 10 May! 14 Mar st mtge colls f 78..1944 5634! 52% 56%] 21,000 

Cent Pow 561953) 23%| 22 23%] 6,000} 22 May| 40 Jan Medellin a series E__-1961) 11 11 1134] 13,000 
Ruhr Gas Corp 6448_.1953| 20%} 19% 2034} 30,000] 18 Apr} 35 Jan | Mendoza (Prov) Argentine 

Ruhr Housing 6s A.1958] 18 18 19%] 5,000} 18 May] 27 Feb External sf g 78 1951 29 284 30 | 14,000 

Ryerson (J T) & Sons 5s '43|------ 60 69%| 28,000} 60 May} 84% Jan | Mortgage Bank of Bogota. 
3s leone issue of May ‘27 sae 26 26 27° | 13,000 
Sauda Falls Ist 5s----1955]------ 94% 964] 12,000) 88 Jan} 99% Feb issue of Oct °27-.1947)-. -.-- S7. SF 8,000 
St Louls G & Coke 6s 1947} 7%| 7% 7%| 5,000] 74% May} 23 Jan mige Bk of Chile 6s. _1931|_.___. 12% 12%| 14,000 
St Paul Gas Lt 5s. ..._1944/-..-.-- 98 98 1,000} 97% Apr) 98 Apr Mtge Bk of Denmark 5s ‘72 5434; 51% 54%} 5,000 
Harbor Wat Pr4s$s'79 93 93 94 24,000] 885 Apr] 9434 Apr | Netherlands (Kingd) 6s '72|_..._. 103% 103 4 2,000 
Saxon Pub Works &6..1932; 34 335% 365%; 80,000} 25% Jan) 44 Feb | Parana (State) ee PE father 5% 5%! 1,000 
Schulte Real Estate 6s '35 Rio de Janerio 6 }4s_ - . 1959) - - - - - - 5 5%| 3,000 

Without warrants------ 20%) 20 20%} 19,000 Apr 42 Feb | Russian Government— | 
Scripp (E W) deb 5340 1943 60 58 10,000} 58 May 70% Mar 6s certificates. _..1919 % 4% 1 | 83,000 
Shawinigan W & P 4s '67| 5634; 56 60 | 42,000] 56 May 76 Mar Di cadeeniacens 1921|...._- % 1 | 20,000 

lst & coll 4,4eserB.1968! 56%) 56 60 9,000} 56 May| e76 Mar 54s certificates---.1921]}.....-. % «41 45,000 

lst 5e series C._...- 1970 624% 66 | 28,000] 62% May| 86 Mar | Saar Basin Counties 7s 1935|-.....| 93 93 2,000 

1st 434s series D...1970| 5644) 5544 60 | 22,000] 55% May| 75 Mar | Sante Fe (City) 7s-...1945)-..... 29 29%] 4,000 
Sheffield Steel Corp 5 348’48| - ---- - 52% 56 6,000} 52 Apr} 70 Jan | Santiago (Chile) 7s__.1949}.....- 5 5 1,000 
Snider Packing Ge, --- 1983 Afgan 35% 35% yt 34 a a8 . 

Bae e Sa? Y >. “y | © No par value. J Correction. m Sold under the rule. 0 Sold for cash. + Del 
erie, | oe OT See Jan) 70 Mar | terred delivery. ¢ Ex-righte and bonus. w When issued. # Ex-fividend. » Ex- 
cou Cust ease tne idai| S73 9735 $0529.00] SU MRR] Sug My | =D 

ote 98% 9854 99%] 20,000] 93% Feb| 99% May e See alphabetical list below for *‘Under the Rule” sales affecting the range for 

Refunding Se June 1 1954 97 % 3734 ie 413,000 os Feb pa May | the year. 

Gen & ref 5s_------ % 4 , % Feb Mar | Blackstone Valley G : 39, May 11, $5,000 at 101%. 
Sou Calif Gas Corp 5s_1937}------ 80% 80%| 2.000] 79% Apr) 88% Mar ne Valley Gas & Elec., 58, 1939, May 11, $ t 1014 

Bulova Watch pret., Feb. 3, 10 at 12%. 

lst & ref 5s-.-----.1957|------ 863% 88 6,000} 84 Jan| 91 Mar 

Nati Gas 6:'44 Central Power 5s series D, 1957, Mar. 7. $1,000 at 72. 

we Me. Boone~a. ~~ 36 34 seus ge cr = ~— e.. pe aed Cities Service, pref. B, Jan. 11, 10 at 5. 

CnOUt privilege - -----}---—.- , an 4 Mar! Dallas Power & Light 68, 1949, April 5, $1,000 at 105. | 
1 ° . '° r) 
ee Eee tes side oe 5074) 48 504) 5,000) 48 May; 55 ADF | Houston Lt. & Power 5s, series A, 1953, May 3, $3,000 at 96. 

With saree ve reas: p. as wien if May So Jan | Interstate Telephone 5s, series A, 1961, May 9, $2,000 at 68. 
Southwest ‘ , Apr Feb | Iowa Power & Light 4s, 1956, April 1, $1,000 at 8134. 
Sou'west Lt & Pow 5s.1957|------ 54 54 | 1,000) 51 Apr} 72 = =Ja0 | Jowa Public Service 5348, 1959, Feb. 1, $1,000 at 84. 
So’west Nat Gas 66...1945|) 14 14 15 11,000} 11% May| 34 Mar | Jones & Laughlin Steel 5s, 1939, Mar. 31, $3,000 at 103}. 
So’west Pow & wohemns -- 61 61 to aa £248 as = ~~ Kansas City Gas 6a, 1942, Mar. 1, $4,000 at 98. 

Py eng ot ‘ ; pr an | Netherlands 6s 1972, Jan. 5, $10,000 at 106. 
Stand Gas & Elec 66..19385| 5134) 51% 57 | 57,000) 43% A 7854 Mar ‘ aisha 
_—— 1938 34 39 | 19000] 47° Abr| 70° Mar | Niplesing Mines, March 23, 100 at 1%. 

Debenture 66._...- 1951} 47%| 47% 51%] 47,000] 40% Apri 73 Jan | Pacific Gas & Elec. 54s ser. C 1952, Apr. 27, $2,000 at 10334. } 

Debenture 66 Dec 1 1966] 47 47 50%] 22,000; 39 Apr] 71 Jan | Rio de Janeiro 6}<s 1959, Jan. 18, $13,000 at 1634. 
Stand Invest 6+48......1989)...--- fo «so “| stoool Bf «= 3aB) 60% May | Public Service of No. Ill., 4348, 1978, Feb. 8, $1,000 at 85. 

yr Ged 56. ......193d/|------ ’ apn . * ° 7 Ve ’ 

stand Pow & Lt 6s__..1957| 4434| 4434 46 | 35,000 40% Apr| 68% Jan | Russian Govt. 53¢s ctfs., 1921, Feb. 4, $1,000 at 134. 
Stand by —ewry ho ae SPR 28% 33 5,000} 28% May} 51 Jan | Shawinigan Water & Power 434s, series B, 1968, Mar. 10, $2,000 at§78. ‘ 
“tinnes (Hugo) Corp— Stinnes (H. . 78. . Jan. 25, $1,000 at 3134. 

7s Oct 1 '36 without warr|----_- 22% 24%| 11,000] 22 Marl e3l1 Mar aye promt tr = be = = “4 H 

76 without warr....1946) 19 19 204%| 22,000; 19 May| 29% Jan ° . oe ‘i 
Sun Oil deb 5466... .1900..--.- 90% 90%] 4,000] 86 Jan} 96 ## Mar | Toledo Edison 5s, 1947, Apr. 26, $1,000 at 94. 

Mt. F ~ pep yee 2 er 67% 4 o7% wy oe, _ rH — Union Gulf Corp. 5s, 1950, Mar. 9, $1,000 at 98. 

per Pow o 48"... ‘ , pr ap we - 

i ie a 60 s62%| 750001 52° Aprl 72 Jan United kane . Rys. a —_ _ ro seen at 6534 
3wift & Co ist M sf 66.1944 9314 $6 # 41,000 97 Feb 101 Mar Welch Grape Juice com., Jan. 27. , 

6% notes.......... 1944) 4 8 J 7 May os o sne 
Syracuse Lt be eer B..1957| 96%| 96 97 | 28.000] 84 Apr| 97% Apr fae eaeees list below for ‘‘Deferred Delivery” sales affecting range 
Tenn Elec Power 58.-1954) 83%) 834 86%/| 10,000} 81 Apr} 9234 Mar! Amer. Pow. & Lt. class B, April 23, 100 at 1}. 

Terni Hydro-Eier 6343 63 49 | 48  50%| 29,000] 45% Apr| 61 Feb | 4 ved po age adie xtc bog phages “i 
Texas Cities Gas 5s_-.1948] 38 ~~ = 6,000} 36 Feb] 4844 Mar | 4mer. Gas +» Dret., . ° 
74% 76%| 17,000] 70 May| 85% Mar | American Solvents & Chem. 64s, w. w., 1936, Mar. 17, $1,000 at 14%. } 
- 4 y= mn - + 7 Arkansas Power & Light $7 pref., Mar. 30, 20 at 73. 
, « Apr eb | Art Metal Works, com., Mar. 29, 100 at 1%. 
3 . . . 
97 97%) 26,000) 05 Apr} 98 May | ‘a ssoctated Telephone Utilities 534s, 1944, April 8, $2,000 at 28. 
ith warrants. -------- 32 33%] 14,000) 29 Jan} 43 Mar | Associated Telephone Utilities 6s, 1933, April 11, $1,000 at 37. 
Tri-Utilities deb 5s... 1979). -- - . - 44 | 4) 1,000 % Apr) z3% Jan | Atias Plywood deb. 534s, 1943, Feb. 29. $1,000 at 33. 
Twin City Rap Tr 5348 562) 28%) 264 28%) 20,000) 2444 May| 31% ADF | Reason Oil deb 6s, 1936, with warrants, Jan. 2, $9,000 at 94. 
Olen Co deb 66... ...- 1944) 14 13% 15 | 35,000] 13% May| 84%¢ Mar | Bell Telephone of Canada 5s, 1957, Mar. 7, $9,000 at 94%. 
Un Amer Invest 5s_..1948 “a os hed ‘ z neta ; Blue Ridge Corp. com., May 6, 10 at %. 
With warrants. ---.-—.- 67 6 pr} 7134 Feb | Central Public Service, class A, April 23, 100 at %. 
Un El Lt & Pow 5s B.1967|------ 98% 899 2,000} 90 Feb) 100 Mar 
Union Gulf Corp 68 Jui 1'60| 90 90 9014| 96,000] 89% May! e06% Mar Central Public Service deb. 5348. w. w.. 1949, April 14, $5,000 at 3, 
United Elec (N J) Ist 48°49] 92%] 9244 93%] 5,000] 92 Apr} 93% May | Cities Service, com., April 9, 400 at 3%. 
i Sete ae sox] 50 6051 22,0001 so Ne Es Cities Service, deb. 5s, 1950, May 5, $3,000 at 30%. 

jt warrante.....-. 4| 22, ay Y 1 q 
Onited Industrial 6346 194i] 174] 1734 19%) 37:00 17% May] 32 Jan Claude Neon Lights. om. 50 13 A, yy ie 

Laat aike 1945) 20%| 2014 2114] 33,000] 19% May| 33 Mar | Gillette Safety Razor 5s, - Mar. 7, $1,000 at 96. 

Ouned Lt & Pow 68_.1975| 42%) 42% 48 39,000} 42% May] 66 Jan | Indiana & Michigan Elec. 5s, 1955, Mar. 12, $2,000 at 94. 
let oe- --April 1 1959}------ 70 ~=— 70 1,000] 684 Apr} 85 Jan | Industrial Mortgage Bank of Finland 7 1944, Jan. 3, $1,000 at 50. 
a i 1074) 46 | Ab Aral Th Oool fase ay] 68 780 | Interstate Power 58, 1957, Mar. 10, $5,000 at 70. 
On et 5 BRR, 7 eit 5 76%| 6,000) 72% Apr| 88 Mar 4 ° ©. 200 a8 5% 
Sh Rao ee 197. 46 47 3,000} 46 May| e64 Mar | Lerner Stores Corp., com., Feb. 9, . 

> Apogee coal as]. 46. erik] OSGae tase Dated te de oe ts oa eee 

448. --~----~. L , y an | N.Y. & Foreign Investing deb. 5348 1948 with warrants, Jan. 13, $1,000 af 61. 
Oniend Pub Serv 6s_..1942}-..--- 234 2%) 2,000) 2 Ap 200 Jan] Nien States Power 7% pret., April 14, 100 at 64. 

8-year 6% notes _..1933| 64%] 63  643;|164,000] 6954 Jan| 69% Jan | Pacific Gas & Elec. 6% first pret., Mar. 9, $2,000 at 24%. 

64% serial notes - - - = oar = | by - D-- a rod Pittsburgh Steel 6s, 1948, Feb. 6, $1,000 at 76. 

6 44% serial notes. --1934|_----- ¥ pr an mi. ds : % 

644% serial ---1935}----- - 3034 32 | 4,000] 2736 May] 63 Jan ones a ch eet = oes 75 at 68 

634% serial notes__1936| 2 28 28 | 4,000] 26 Apri 4634 Jan | Securities Corp. . . 

634% serial notes_.1937| 26%4| 2634 264] 1,000] 25 Apr] 4334 Mar | Southwest Bell Telephone, 7% pref., April 15, 150 at 110. 

68% serial motes. .1888 25 24% as 2 ae8 aoc aoe 30% bles Southwest Dairy Products deb. 6348 1988. Jan. 20. $1,000 at 7 

% serial notes. ._ 1940)... --- ‘ pr aD Corp. . Sa, ; . 1. 82. at 3%. 
Utah Pow & L 6 sserA 2022) 62%| 62% 62%4| 12, 61% Apr 70% Apr | Tt+Utilities deb _ ae, Se © ame * M4 
Utica Gas & El Sa E__1952| 92%| 9234 92%| 9,000] 913¢ Apr| 04% Mar | United Verde Extension Mining. Mar 16. 
Va Elec & Pow 5a ama 89 90 2,000 88 Apr! 907 Jan ™ est Penn Flectric deb % 27020 Jan 4 &! OOM at KAM U 
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Financial Chronicle May 14 1932 
a J ese 
Quotations for Unlisted Securities 
Public Utility Bonds. Investment Trusts (Concluded). 
Bta Ask 
Am Com'th P 6%s2'53.M4N; 1 3i2||Newp N ais Si 
Amer 8 P 8S 5}48 1948 po. 4 
Appalach Pow bs 1941. 9812) 9912 2% +“ 
Appalach P deb 6s 2024._3&3} 70 ; ] = 
Atianta G L &s 1947..34D) 94 abe ial 3 
Broad Riv P 5s 1954..M4&$| 4412) 4712 ly} 6% 
Cen G & E 648 1933..F&A) 1 1512 te ‘ 
Ist lien coll tr 634846 J&D| 24%) 27 2 214 
Ist lien coll tr 68 '46.M4&S| 25 | 28 le] 2c.) 
Cen Ohio L & P 58 '50.A&0 581g 4%) _.. 
Derby G & E 5s 1946.F&A| 5512 1g 1M 
Fed P 8 lst 66 1947...J&D}) 18 | 21 --;-| 2 
Federated Util 6 4s 57 29%,| 31l|| 4 
Gen Pub Util 6 Ks "564A& 23 | 2614 124 2 
Houston Gas & Fuel 52.1 31 | 34l2 rh a H 
Il] Wat Ser ist 58 1952 6312) 6612 
Interstate P 8 434s 58 6112} 6312 
Iowa So Util 5348 1950 4912) 51lg ide’ oie 
Jamaica W 8 534s 1955 89 | 9212 EH Seeet 
Lexington Util 66 1952.F&A| 57 | 67 Se geet 
Louts G & E 4348 1961_F&A 9114 pose Fea 
Deb s f 68 1937----- 9512) 100 —$—— 
Louis Light 1st 58 1953-A4&O} 94!4/10012 
New Ori P 8 68 1949..J&D} 48 | 5lle 1 bs 
ad 
4 
Public Utility Stocks. | 
“- 18° 19” 
Alabama Power $7 preft..100) 69 | 7212 
Arizona Power 7% pret..100| ....| 64 ||Metro Edison $7 pref B...*| 47 | ... suena tie oe ee so" sien 49 | 54 
||Ark Pow & Lt $ iaed * 60 | 63 $6 preferred C_......-- *| 45 | 50 | Amer Hard Rubber... lo0le 5 30 | 35 
Assoc Gas & ee. 8 lS a nae oe ide 4° .,| 0, | American Hardware.--..25] 16 | 18 79 | 84 
eosaccoe oo 2 2 
$7 preferred__...------ *| 2212) 2412||Mo Pubile Serv 7% pret.100| 29 American Meter new - -- - - * 12) 17 bed ‘ = 
Atlantic City Elec $6 pref.*| 98 /|100!2/|Mountain States Bower=.-* Ww 5 Babcock & Wilcox 4%-.100| 27 | 33 28 | 38 
oe tare mee Baker 13 ad 
Bangor HyGro-Ei7% pt-100, --../103 ||Nassau & tg pret. 72 - 
Binghamton LH & P $6 pt-*| 77 | 85 ||Nat Pub Serv 7% ptA_.100| 12) 6 | Paperott  hetev nade gis 93 
Birming pret.*| 64 | 67 ||Nebraska Pow 7% pret-100 9212 | Bites (EW) iat pref. BO 30 11%] 14141 
Broad River Pow 7% pf.100| ..--| 27 ||Newark Consol Gas....100| 91 | 99 24 pret B exo uae: ay 70 *| 80 
Buff Niag & E pr pret. --- 1934} 2014||New Jersey Pow & Lt $6 pf*| 70 | 75 Bohn Refrigerator 8% pf 100) 55 60 | 70 
New Orleans P 8 7% pt_100) 50 | 54 | Bon ami CoB com | a3 la” 88 
Pow & Lt $7 pret.*| 57 | 63 ||N Y & Queens EL & P pfl00| 101 | -.- | Bowman-Bil a, ; ---- 
Cent Ark Pub Serv pref-_1 ----| 73 ||Nor States Pow (Del) com A| 50 | 65 ia tmore a oveel ‘ on 
See hs hadadlener ER Ol Uh asec eects contantan mie) os commas: Bowie Be |" | 
Cent Pow & Lt 7% pret 100 48 ||Ohio Edison $6 pref....-- | 98% --- | Bunker HN & Beeek iol ist Hf 85 | --- 
Cent Pub Serv Corp pref. 214) -..]| $7 IE cmcininnndnne o-- | B e~ 35 12 | 29 
Saar re On insti i | [Yatra ® soil Z| 5 | Coan canem com... s |“ 
634% preferred B...-100| 57 | 64 ||Okla Gas & E17% pret_-100| 72 | -.. | C@padian Celanese com----| 212) | tz Boe 
N J..--100} 1712] 21 ||Pac Gas & El $1.50 pref..85) 23 Carnation Co $1.50 com. 15 | 18 _ 
we Pow 5% pref... oS ae Pac Northwest Pub Bie. » a Pref com. - | 95 somite 
--2----- 2 SS TR Si aetebeieloketetete ‘sana 
6.60% preterred-..-- 8712| 90 || Prior preferred_..---.._- 12 | 1512 pay nd se com. ...... “— a Ip eH 
Cont’l Gas & Elec 7% pt-100| 51 | 53 ||Pac Pow & Lt 7% pref-.100} 70 | 75 | cnudsCo pret .....77~7i ool 6 «| i3 “T3] 3 
Pa Pow & Lt 7% pret-..-.- 90 | 91 | Ciinehfield Coal Corp_..10| 2 | 4 5 | 7 
Dallas Pow & Lt 7% pref 100} 92 | 96 ||P ~* pcpcpepaeiana aes so Preferred --- 30 | 35 | 30 
Dayton Pow & Lt6% pf-100; 82 | 87 ||Piedmont Northern Ry.100| 20 COaertemne ne A 16 | 19 
Derby Gas & Elec $7 pref..*| 35 | 45 |/Pub Serv Co of Col7% ptl00| 60 | 70 | Goiumbia Baking com Fe ry 
Detroit Canada Tunnel ---. 1g} _%3||Puget Sound Pow & Lt prptf.| 42 | 47 Baking com - - - - 8 ait 
ge 1 ppppmemnene - Roweee OB py oy fda Ry ome oe 14 | 17 
ocesccccese ooo- prefer. tek, wail eee wecwce~~ 
Eesex-Hudson Gas. -_-- 100} 180 | ---||sioux City G& E7% pt.100| 6212| 69 | Colts Pat + Ty Te in het 161g) 18 
Gas & I joe 9 sl en. 100 90 96 Sonth Oul Me es ot - 4 i 2310! 251 & Blackwell com _ 24) 3 
en... - Re 2 2 -—--= —_e-! 
Gen Gas & El part ctfs...-. ---|| $1.75 preferred... -..- 25| 20%| 21%, | Crowell Pub Co $3 com new) ---- 36 a P 
_ te. a ” _ ae, Pow com A.---:38 xm oo 7 DECEETES.... 2-222 core } 
0 Power 6% pref....-_-. ae preferred ........ -<--- 
it 81 | 85 |lsouth Jersey Gas & Elec-100| 133 [133 | DeForest Phonofilm Corp.) 14) 1 ----| § 
| Pow & Lt 6% pt-100| 41 | 43 ||/Tenn Elec Pow 6% pret_100| 760 | 63 oven Corp Cm = col 70 | 75 “S| 8 
Inland Pow & Lt 7% pt-100) --..| 13 || _ 7% preferred... . 100) z----| 65 | Dixor (Jos) Crucibie $4.100| 32 | 39 3 | 17 
Power $7 pref.-*| 20 | 22 |/Texas Pow & Lt7% ptd.100| 86 | 89 | Hoenier Die se ; 
Jamaica Water Supp pf..50|) 47 | 50 ||Toledo Edison pref A-...100) 761 | 65 Cast pref--- a. See 18 lor Mill — a 6 Tle 
Jersey Cent P & L 7% pt 100; 71 | 74 ||United G& E (Conp) pf_100} ----| 48 am —— ~~ <a ~~ nn nnn igol i67| 19 to ond an Bg y ail 
l oe oe ee he Ae el hy A ore: 100| 19t2| 22 || Preferred 100] 4 | 6 
Oe ial a S:1 Sete Sa, be ees 2a. Sk oe ee eee 6 -e = 
Kansas Gas & Ei 7% pt-i00| 82'2| 86 ||Utah Pow & Lt7 pref-....*| 55 | 57 | Drier Harris $7 pret-.-100) 45 oS iyeae Teetuees Camp poet Oe a1 
wy Sec Corp cone = 300 Mag ah te pref .100 8912 92'2 Dry ing Corp -.---- wes ibize Chatillon $7 1 
preferred eee nn -- Pow pref... 2 
Kings County Ltg 7% pf 100| 83 | 87 ||Virginian Ry com____.- 100} 40 | 60 Eisemann Magneto eeeer haces a Cupuertes Mtg ou 400.-26 1% A 
Long Island Lt 6% pfd..100) 61 | 63 ||Wash Ry & Elec com.._100} 265 |305 Preferred --........- ---- ae cones eo -<--| 
Preferred A.....-..- 70 | 78 5% preferred__...... 100} 78 | 82 Ry Supp! ol 1m oe a 9 oe Rees 
Los Ang Gas & E16% pf.100! 85 | 90 'lWestern Power 7% pref.100! 83 | 8612 Franklin Ry Supply -- - --- 3] --- Finishing $7 pref--- eoce 
Gen Fireproofing $7 pf..100| 70 | 40 ||Walker Dishwasher com. _-_* Big} 5 
Investment Trusts. Graton & Knight com_____ ° 14] 114||Welch Grape Juice pref_.100| 88 | 93 
PONE sadicacesc. 100! 5 | 10 ||W VaPulp& Pap $1.00 com®| tii2) 14 
AB Qian Reece 3. , a2 : Disensitied Trustee Shs A... ¢ |} --- Gt Northern Paper $2.40 25) 17 19 win ee ries 100} 79 | 82le 
Amer 2) a ee Oe a eee Ea Sg! one pring— 
ae emacs Tr Shares. 2 212 S a aa i a 170) 1 bs ipentng-Wiat-Senev Safe. 100 s = , il * preferred - ..... 108 & 92 H 
o i SI gt EE Eg I ON ne es . preferred  adtceke eee 
Cepvertite peeterves - ---| «<--| ---||Equity Corp com stamped... yl & Saas: 100} 15 | 18 ||Willcox & Gibbs $2.50 com.| 20 | 30 
6% preferred... .....-. 14 | 22le!|/Equity Trust Shares A_..._ 1.95} 2.20 Woodward Iron_...-.-- 100 412} 6% 
1% Rae 141g{ 2219 * Industrial Accept com_.._*| ....| 4 ||Worcester Salt $5.....-. 100} ...-.| 83 
citidiimacoanes ---.-| ~..||/Five-year Fixed Tr Shares... i%i 20. eae 100} 33 | 35 
DD tuméddanebuched ----| .-.||Fixed Trust Shares A. .... * Bia --. | Internat Textbook ._.__ 100 4 5 || Young (J 8) Cocom....100| 70 --- 
PR piterciae prococe Pe ee oe ae Ds de con tialer nahin wand * 4g Me Lawrence Port! Cem $4 100! 8 | 12 ee 100: 79 ' ... 
neral com A.| z Fundamental Tr Shares A--_ 212 8 
Common B....--------- Pe, a =| 2%) 3 Telephone and Telegraph Stocks. —=s_ 
Amer Insuranstocks Corp .* lo} 112]|Gude-Winmili Trad Corp..*| 25 | _. | Am Dist Telof NJ$4_...% 46 , 49 \\New York Mutual Tel_-100:4 10 , 15 
Assoc Standard Oil Shares.-| 3 312||Huron Holding Corp ---.--- lg & 7% preferred __._.... 100} 77 | 80 ||Northw Bell Tel pf6}4%100| 102 (105 
Atl & Pac Inter’! Corp units} 1514] ..-||/Incorporated Investors....*} 11%,' 1273 | Bell Tel (Can) 8% preft_.100| 76 | 82 ||Pac& Atl felegUS1%-.-25|\4 7 | 11 
Common with warrants. - ly %4||Incorp Investors Equities - - 1 1% | Bell Tel of Pa 64% pref 100} 106 |109 ||Peninsular s‘eleph $1.40.-%| 13 | 1612 
— Mi Ee us =" ube Soo Cone of Am com A... Ig] ase 6 a Telep__..50) 54 i. x 7% paees 4 ie OR 100} 772 a 
Securt Corp -") #9 | &@ | VCOMMOD B......-....-- etna gee See ccnaecoced cae ead orto Rico a eel 2b nae 
Warrants.----.-....... ----{ 1 634% preferred... .----- 8 | 12 7% preferred _.......... 48 | 55 ||/Roch Telep $6.50 Ist pf.100| 100 (103 
6% preferred.......---.- 6%| 11% | Empire & Bay State fel_100| 28 | 38 ||So & Atl 1eleg $1.25_--_- 25\4 10 | 15 
Bancamerica-Biair Corp Pie 1's} 112||Independence Trust Shares_| 1.40! 1.65 | Franklin Teleg $2.50_...100} 20 | 30 ||So& NE Telephone 8% .100| 97 /|100 
ee eres Corp *| 2129] leis) investment Trostof WX..-| 3 | Si | Int Cosa Telag 6%....100) 40 | 50 [18 W Bel Tel 7% pret... 168) 304 [107 
Me hgh TRIS 8 2\|Investors Trustee Shares. - 2| ... | Lincoln penne, aaa 5 Tri-Sta’ --- -- 
Basic Industry Shares... _* lig] ._./|/Leaders of Industry A....- 233) ... | Mountain States Te a Tel~ 91 | 96 $.60 preferred. .......-. 10 7 9 Ii 
British Type Invest__...- TT. Qh 4 OO y Wes bk cktcecnchben 1%) 24 | New Ergiand Tel & Tel_100! 87 | 89 '! Wisconsin Telep 7% pref 100' 104 |108 
Central Nat Corp classA.-.| 11 | 14 }| C..................... = OO aaaaauauauauauaaqqqnaaaoaeeeeeeeeeeeeeyyyymlm==as 
ote Arantineee a a Low Prices Shares..-.----- 1%)... Chain Store Stocks. 
Chain & Gen’! Equities Inc * 14} 114]}|Major Shares Corp... .---- 13g) 2 | Bohack (HC) Inccom....* 19 | 25 ,,Melville Shoe 
teppei BRB ep ee Mie eg Be ee 
ENSte Ce pnonnae u -- 4 4 ju james) a ler ( wee pemee. 
| ic Teeeelinncle I BR | =F aé-| i2")aitintoes Cote st) | 8 
x Nolnrd sg ~ Qantas sos a oo-- one 52 ( ¥ nee 
Corporate Trust Shares - -- - 14g vz National Trust Shares - = - -- 3% is Edison Bros Stores eis urp! % cs 
ra mg ada d ° avon Securities Co - - 8 Fan Farmer Candy 201g| 24 ||Nat Shirt Shops com... .-- 
Py og mth SEER 1.40) 1.55/1N Y Bank Trust Shares...-| 253] 31s | Fishman (H M) Stores com. ns 16 Proterred 8%---.----100], ----| 40 
Shares— o Amer Trust Shares... . a ..--| 90 ||Newberry - 
= oan he Ee 10; 8 | 10 || Series 1955..-....-...-. 1.55| 1.70 | Gt Atl & Pac Tea pref_-100|z115 |11712||N Y Merchandise Ist pf-100| 68 | -.- 
Dp gonnnn- 100 69 "3 Series 1956............. 1.55] 1.70 Pa Ps 
outer oom 5... cece Piggly-Wiggiy Corp...... Bi eco 
8% preferred - --- ....... 78 | 83 ||Northern Securities.......- 40 | 50 | Kress (8 H) 6 1012||Reeves (Daniel) pref....100| 108 | __- 
Cumulative Trust Shares. --_ 21g} 25g//Oll Shares Inc upits_...-..- 5 9 Fy pe? 0° Rogers Peet Co com....100| 40 0 
Deposited Bk Shs ser N Y_.| 2.35/ --..||Old Colony Inv Trust com__ 1 2 Lord & Taylor 135 ||Schiff Co pref.......... 45 
Depoe Bk Shs N Y ser A... 21g} 21g)/Old Colony Trust Aasoc Sh * 8 9 lst 1004 ....| 89 ||Silver (Isaac) & Bros pt.100 5 | 16 
Deposited Insur Shs A... 2 Aig'|Petrol & Trad’g Corp cl A 25i 4 8 Seo preferred 8% -_.. 100\¢ ....' 88 |IU 8 Stores Ist pref -..-- 100' 10 ‘ 20 
* No par value. «4 Last reported marked. 6 New stock. » Ex-stock dividend. s Dividend. y Ex-rights. 
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Bid | Ask Par, Bid | Ask 
11%) 13 ||Sugar Estates Oriente pf 100) ....| 1 P Bia | Ask 
----} 119||/United Porto Rican com...| -.../| & Aetna Casualty & Surety.10| 23 | 26 ||Kansas City Life 
Progerred . .. .. ....2..-- ine *® A ., (RAE 1 18 } 20 }|/Knickerboeker (new) 
100; 82 Aetna Life............- 10 14 16 
ib hacaises ttaien siieetcign Lincoln Fire (new) 
Federal Land Bank Bonds. American Alliance._...-- 10} 714] 10%4/|Lioyds ty 
dg 1057 optional 1937-MA&N, 80%) 81 ||4340 1942 opt 1932--MA&N] 874, 87% | American Goection 777 14.2 Bote ee re 
4s 1958 optional 1938._.M4&N) 80%) 81 44s 1943 opt 1933....J&J 8714) 87% American Equitable (new) _- 7 10 Fire 10 
8114} 82 |/4348 1953 opt 1933...-J&I} 8614) 86% H “"| 4 | 7iq||Maryland Casuaity...__~ 
4 5&3} $114) 82 ||4348 1955 opt 1935....5&J| 8614| 86% | American of Newark.....-5 > 
4348 1957 opt 1937_---M&N| 814] 82 ||434s 1956 opt 1936.---J&J] 86%) 86% | American Re insurance. ~ ae | ok Pe beens 6 ee. -.08 
348 1958 opt 1938_.-M&N/ 8114) 82 ||4%s 1953 opt 1933_..-J&J| 8714) 87% Reserve......-10] _514| 814||Merch & Mfrs Fire Newark 
1941 optional 1931_.M&N; 92 92%4||4348 1954 opt 1934....J&J| 874 8734 American Surety........2 103g] 1333] Missouri te 
4s 1933 opt 1932..._J&Di 99 1100 Automobile... ......... 0 10 ||Morris Pian 
New York Bank Stocks. Baltimore Insurance.5| 2 3 ||National Casualty 
Bankers & Shippers-...-- ---.| 55 ational Fire........... 
Bank of Yorktown 100] .---| 35 ||Manhattan Company..--20| 17 | 19 | Bostom-----..--...... 100} 270 |293 zoeenes 4 
City (National) ..... ~~. . a eee ow awik aaihiilicivecttiliaid 10] 9's] 11%9||New Amaterdam Casual 210 
Ban ..--|150 ||National Exchange -------- 13 18 City of rays oseee = 70 83 New Brunswick. - REPS. 10 
ee oe ae 1350 1450 Penn emul “35 5 | 9 | Columbia National < =, i New Hampehire Fire. . --10 
First National of N Y-..100;} 1085) 1185|;Peoples National. -..-.-.-- 100} ....}200 be 2 2)/ New Jersey.......-... 
race Nationai Bank...100) -... Sterling Nat Bank & Tr--25) 9 | 12 | poeaOn-~---——-—--—-2U) = 3'2) lg) NOrth Kiver...--..--.---- 
State B -__-| 50 ||Textile Bamk__....--.-_.- 26 | 29 Sune ee. 7 ”. Northerm ---- <== === === 25 
Harriman Nat Bk & Tr-100)1250 1350 Trade Bank. - icon tho emia 100 --5 45 Insurance....} 512) 81g/|Northwestern National - - - - 
cnleaiiall ington Nat Bank-- 2 
tional 25} 8 | 12 ||Yorkville (Nat Bank of).100| -...| 30 a eee a . : posne Dive eee eceeenen- 
Liberty Nat Bank & Tr--25 3 5 --- -- | ra 
Federal Insurance 10} 35 | 37 ||Preferred Accident 
Fidelity & Deposit of Md_50| 36 | 39 ||Providence-Washington - - 1 
a Fa aS, 20 4 Giz Public Fire.........-..- 
Trust Companies. Franklin Fire-....-.....- 5} Giz] 8l2 a Indemnity ~~ 
ES ee 212} 4g . 
Banca Comm Italiapa Tr 100| 150 |158 Glens Falls Fire......... 10 Reliance Insur of Phila... -.- 2 
y 161g} 1812]|G Globe & Republic. ......-- 5 Rhode Island_.....--..-.. 10} 3 
York & Tr.100| 270 /|290 Globe & Rutgers Fire...100) 5812) 7312||/Rochester American - - .-- a: wes= 
Fe RL ALE 4634) 4834 Great American.........10} 814; 9%4||St Paul Fire & Marine...25) 75 
13 | 18 ings County 100 Great Amer Indemnity. -.10 4 8 ||Seaboard Fire & Marine..-.-_ 2 
ERTS: 159 |174 }| Lawyers iitle & Guar...100} 43 | 48 Security New Haven-... 18 
Hanover 103 |107 ||/Manufacturers (new) -.--25) 2112) 23l2 Insurance... ..... 10 7 id Fire & 40 
Chemical Bank & Trust..10| 25' Mercantile Bank & Trwi..| 2 4 | Hamilton Fire.......... 50} ..-. Standard Accident -- ---- 15 
Trust 30 | 45 |{New York_.........---- 68 | 71 TEDOVEE 0 cnc nawennsse 10] 1414] 1614||Stuyvesant_........-..- 
Cont aS sre } - ie Title Geeenere & Tren. 3512 oe Sn penevenenecens = aoit + Sun Life Assurance. - --- 100} 260 
Corn Exch B Trust. -- Irrust Co of N A.-..-.-.-- Aasinter i a 4 4 
a ae ATE Re, 20° 22° U riters ae 5le| 712 | Hartf St’m Boller Ins&Ins10} 29 | 32 |/Transportation Indemn’y 1¢ 5 
Phe Gee SEE 1912} 2112]| United States._........100]1280 | 1380 eee nace 8in ae eres - apepaaninet 309 
Secur! weacccee 2 2 Casual 2eece cesses 
omestes.....-....... io} 6 | 8 |lU 8 Fidelity & Guar Go..10| _3!2| 
Chicago Bank Stocks. mean tes iet (oly e F 
Importers & Exp of N Y..25 ©. 1 19 MVMGOGD, .20c.cccccccuse 10 2 
Central 59 a. ai Trust & ame or aso Independence Indemnity -.. 4 6 || Westchester Fire........ 10 7™ 
ooce 4); NOrtaerD irust VO...-.. 
Continental I] Bk & Tr.100} 85 | 8512||Peoples Tr & Sav Bank.100| -_.-.| 50 
00} 157 |161 ||Strauss Nat Bank & Tr.100) -...j}100 
Industrial and Railroad Bonds. Realty, Surety and Mortgage Companies. 
Adams Express 4s ' 4712} 57 ||Loew’s New Bra Prop— 
Meter 80 a ek eae J& 6112} 661g | Bond & Mortgage Guar..20| 2812/ 3112|/International Germanic 15 
Amer Tobacco 4s 1951 F&A; 88 ---||Merchants Refrig 6s 1937.-| 9312) 97 Empire Title & Guar....100) ....| 60 ||Lawyers Mortgage-.----- 9 
Am Type Fdrs 66 1937M4&N| 8812} --.||N O Gr No RR 58’55 F&A; 12 | 14 Guaranty Title & Mortgage.| ..../180 || National Title Guaranty 1 7 
ture 68 1939.M& ---.-| 80 ||N Y & Hob Ferry 58°46 J&D} 6212} ._. | Home Title Insurance....25| 12 | 17 ||State Title Mtge (new) --1 25 
Am Wire Fab 7s '42..M& 2712} 35 |IN Y Shipbidg 58 1946 M&N; 75 sa 
Bear Mountain-Hudson Piedmont & No Ry 5e’54J& 52 
River Bridge 78 1953 A&O;} 7212} 76 ||Pierce Butler & P ’ 412} 10 
Biltmore Comm 7s 28 ...||Realty Assoc Sec 68°37 J&3| 36 | 42 
0 Stock Yds 58 1961) 68 Securities Co of N Y 4s----| 40 | 50 Aeronautical Stocks. 
Consol Coal 4}4s 1934 M& 89 | 45 ||61 Broadway 54s 50 A&O| 60 | 64 
Mach 1l 1412||So Indiana Ry 48 1951 F&A; 29 33 
Consol Tobacco 4s 1951.--|4 85 --.||Stand Text Pr 64s "42M4&S/ 16 21 Alexander Indus “Fema ----| 40 |/Kinner Airplane & Mot new 1g} 1 
8 Struthers Wells Titusville— American Airports ----| .---| 1 ||Sky Specialties............ 2 4 
Equit Office Bldg 58 1962- 5812) 62 6366 3088. -. cceccesa=-~ 48%) 51 Aviation Sec of New Engli-.- 2 6 ||Southern Air Transport....|46 2 5 
Fabric 6s 1935; 20 .--|/Tol Term RR 4s "57M&N; 70 | 78 Central Airport........... 2 4 ||\Swaliow Airplane..-..-...-- "ae 
38 8 11 |/U 8S Steel 5s 1951__..-.----. 114 --- | Cessna Aircraft com....-... ----| 113)|Warner Aircraft jo wae 14} 1 
‘erry 46 63 70 |W: Baking 68 °37 J&D 15) 79 | 85 Curtiss Reid Aircraft com..| ....| 112||/Whittelaey Man' ee eae 1 
Internat Salt 56 1951.A&0/} 60 | 65 ||Witherbee Sherman 68 1944 7 10 
Journal % 53 | 60 ||Woodward Iron 5s 1952343) 45 | 48 
Kans City Pub Serv 66 1951; 26 | 28 
Short Term Securities. Railroad Equipments. 
Bid | Ask Bta | Ask Ask Bid | Ask 
67 697g||\General Motors Accept— Atlantic Coast Line 6s...--. 6.25| 5.50||Kansas City Southern 5}48.| 8.60) 7.50 
um Co of Amer 5s May 52; 8212; 8312 5% ser notes...Mar 1933; 10014|1007%, Equipment 6 }s....---- 6.50} 6.50) Louisville & Nasbvilie 66...| 6.50) 6.00 
4312] 47 5% ser notes...Mar 1934) 98%; 9914 | Baltimore & Ohio 6s..---.-- 6.60) 5.50|| Equipment 6 }4s-.--.----- 6.50) 6 00 
Amer Rad deb 4 90 | 91 5% ser notes._..Mar 1935) 97 | 9712 Equipment 434s & 5e...-| 6.50) 5.50)|/Michigan Central 5s-......- jamal ue 
Am Roll Mill deb 5s Jan "48} 3812) 391, 5% ser notes...Mar 1936; 97 9712 | Buff Roch & Pitts equip 6s.-| 6.50) 5.50 Equipment 6s.....----.- 5 50) 6 00 
4%% notes 1933...M4&N; 47 | 48\2/|Koppers Gas & ke— c4s&6s.-| 7.00) 6.00||Minn St P & 8S M 4348 & 5s} 19.00) 7.00 
Amer Thread 546'°38.M&N; 9112) 94 Debentures 5s..June 1947} 60 | 61 Central RR of N J 68.-.-.-.-- 6.25) 5.50 Equipment 6s & 7e....| 9.00) 7.00 
Amer Wat Wks 58 1934A40; 80 | 81 ||Mag Pet 4}4s Feb 15 '30-’35; 98 /|100% peake & Ohio 68-.--.. 6.00) 5.50 6}4e.-.. .} 8.00) 7.00 
86 | 871!2||Mass Gas Cos 54s Jan 1946} 82 8312 Equipment 6 }s.-.-.----- 6.00} 5.50 Equipment 6s8.........-| 8.26) 7.00 
70 | 787%||Proc & Gamb 4s July 1947/ 10012)}101 f =a 6.00) 5.60||Mobile & Ohio 56......-..- 8 00} 7 00 
71 73 ||Switt & Co— Chicago & North West 6s_-| 8.00) 7.00||New York Central 434s & 6.50) 6.00) 
Elec Ill Boston— 5% notes 1940...--. M&$| ..-_.| 78 Equipment 6 s-------- 8.00| 7.00}| Equipment 6s..-...--... 6.50} 6.00 
101 |101!4)/Union Of! 5e 1935....F&A| O62 Chic R I & Pac 44s & 5a...| 6.50) 5.50 Equipmert 76.......-.. 6.50} 6.00 
jan 15°33..J&J| 1015s|102 |/United Drug deb 56 "33 A&O0} 100 éiée Equipment 6s.....----- 6.75| 5.75||\Norfolk & Western 4}4s....| 5.50) 5.00 
Colorado & Southern 6e....| 8.00} 7.00||/Northern Pacific 7s.......- 6.50} 6.00 
| aerate & gate O*----| $00 ¢ Gol recmtrraue RR sau b--| $40] 0 
. <8... 8.00] 7.00||Pitteburgh & Lake Erie 6345) 6.25| 5.50 
Ongena Bo $0 fSllactaus set pears] $40] 1 Sp 
Hook y Valley be. 6.50| 5.75||\Seaboard Air 54s & 6s| 7.50) 6.50 
Equipment 6s 6.50| 5.75||\Southern Pacific Co 4}48..-| 6.10) 5.50) 
Dilinois Central 44s & 6s...) 8.00) 7.25|} Equipment 7s.....-..--. 6.25) 5.60 
90 | 94 Equipment 6s---------- 8.00] 7.25||Southern Ry 434s & Se_..-| 7.50) 7.00 
76 | 70 | ge auipmens 70 oO e---| eel cell romebe a Outs Central Go-_| 4.50] boo 
M boeiée " z =. a ‘ 
r+ 4 & - Union Pacific 7a.......-.-- 6.25! 6.50 
sis Investment Trust Stocks and Bonds. 
70 | 74 
ao | $2 | ponte dartiacea| 2| <2-igicaeraenauenttne ay 
90 | 4 Colonia! Investors Shares. -- ~~~] _~-||Shawmut Bank Invest 
oi”. Sw aeen et 21s. 50 
ai t Pes ea 
90 | 05 Industrial & Pow Sec... -~---| ~--||/Standard Of} Trust Shares A 3lg 
80 =a Invest Fund of N J 3 Ste Disncoscescdedasnl 
60 | 68 Mohawk Invest..-...--.-- 2312) 24% 
90 | 95 or Trust Sharee.| 1.70) 1.75 
81 | 865 
81 ' 85 
f Fiat price. # Ex-dividend. » Ex-tights. | 





























Current Earningeg— Monthly, Quarterly and Balt Dearly. 


CUMULATIVE INDEX COVERING RETURNS IN PRESENT AND PREVIOUS ISSUES. 


Below will be found all returns of earnings, income and profits for current periods, whether monthly, quar- 
terly or half-yearly, that have appeared the present week. It covers all classes of corporate entities, whether 
railroads, public utilities, industrial concerns or any other class and character of enterprise or undertaking. 
It is all inclusive in that respect, and hence constitutes an invaluable record. 

The accompanying index, however, is not confined to the returns which have come to hand the present week. 
It includes also those given in our issues of May 7 and April 30, and some of those given in the issue of April 23. 
The object of this index is to supplement the information contained in our “Monthly Earnings Record,” which 
has been enlarged so as to embrace quarterly and semi-annual statements as well as monthly reports. The 
“Monthly Earnings Record” was absolutely complete up to the date of issue, April 22, embracing every monthiy 
semi-annual and quarterly report which was available at the time of going to press. 

The index now given shows the statements that have become available in the interval since then. The 
figures in most cases are merely for a month later, but there are also not a few instances of additions to the 
list, representing companies which had not yet made up their returns when the April number of the 
“Monthly Earnings Record” was issued. 

We mean to continue giving this current index in the “Cnronicle” each week, furnishing a reference to 


every return that has appeared since the last preceding number of the “Monthly Earnings Record.” The 
latter is complete in and by itself, and for most persons will answer all purposes. But to those persons who are 
desirous of seeing the record brought down to date every week, this further and supplemntary index in the 
“Chronicle” will furnished an invaluable addition. The “Chronicle” index in conjunction with the “Monthly 
Earnings Record” will enable any one at a glance to find the very latest figures of current earnings and income, 
furnishing a cumulative record brought down to date each and every week—an absolutely unique service. A 
further valuable feature is that at the end of every return, both in the “Chronicle” and the “Monthly Earnings 
Record,” there is a reference line showing by date and page number the issue of the “Chronicle” where the 
latest complete annual report of the company was published. 




























Issue of Chrontcle. Issue of Chrontcle. Issue of Chrontcle. 

Name of Company When Published Page. Name of Company When Pubitshed. Page. Name of Company When Published. Page. 
Adam-Millis Corp _.._-.-------_-_-- Apr. 23..3098 Brooklyn E.D.Terminal-_---------- Apr. 30..3253 Delaware & Hudson------.......... Apr. 30_.3253 
Addressograph Multigraph Co---.--- Apr. 30_.3277 Buffalo General Electric Co_-_------ May 14..3634 Delaware Lackawanna & Western__Apr. 30__3253 
Affiliated Products, Inc_.....-.-.-- Apr. 23_.3098 Burlington-Rock Island_-_-_......--- May 7..3432 Denver & Rio Grande Western__-_-__- May 7..3432 
Agfa Ansco Corp.._----------------- May 14_.3638 Butte Copper & Zinc Co-.-.-..-.---- Apr. 30_.3259 Denver & Sait Lake Ry__-........... May 7. .3432 
Ainsworth Mfg. Co__._.---.--.----- Apr. 30_.3258 (A. M.) Byers Co__.-.....---------- May 7..3435 Denver Tramway Corp----.-.-......- May 7.3437 
Air Reduction Co_____-._.-.------.- Apr. 30_.3258 California~-Oregon Power Co--_.-.---- May 7..3455 Derby Oil & Refining Co..-.....__. Apr. 30_.3281 
Akron, Canton & Youngstown. _-__. Apr. 30_.3252 California Packing Corp-----.--.--- May 14..3640 Derby Oil & Refining Corp---_-_-_-__-- May 14__3623 
Alabama Power Co. -__-----._------- Apr. 30..3258 Calumet & Hecla Cons.Copper Co.._May 14..3622 Detroit & Mackinmac..-.-..........- May 7. .3432 
Alabama Water Service Co_______-_-- May 7..3434 Cambria & Indiana-.-.-......-.-.---. Apr. 30_.3253 Detroit Street Rys__........-.-.... Apr. 23._3082 
Alaska Juneau Gold Mining Co-_-_-_-- May 7..3434 Campbell Wyant & Cannon Fdy.Co.Apr. 30_.3259 Detroit Terminal--_-.-.............- May 7..3432 
Allegheny Steel Co__.....-.-.------ M Canada Dry Ginger Ale______-_---- May 14.3622 Detroit Toledo & Ironton._-__...__. Apr. 30_.3253 
SU Um ; Canada Northern Power Corp-__..-- May 7..3435 Detroit Toledo & Shore Line RR__.__May 14__3631 
Allied Products Corp_____._--____.- 4 Canadian Nat. Lines in New Engl___Apr. 30_.3253 Dexter Co_-.......-.--.-----.--..- Apr. 30_.3259 
Allis Chalmers Mfg. Co-___-.---.---.-.- Canadian National Rys_-_-_........- May 7..3434 Diesel-Wemmer-Gilbert Corp- ----_-_-_ May 14__3623 
MI i ak 3 Can. Pac. Lines in Maine_______.__- May 7..3432 Di Giorgio Fruit Corp-_-_-_.-...-....- Apr. 30_.3281 
Alton & Southern__________ i we Can. Pac. Lines in Vermont________ May 7..3432 Dome Mines Ltd_--___--___-_._._.- May 14__3623 
Amerada Corp. ____-____- Carman & Co., Inc_________------- May 14_.3641 Dominion Gas & Electric Co____-__-_- May 14__3623 
American Bank Note Co Carolina Clinchfield & Ohio Ry_._..Apr. 23_.3093 Drug Imc__--_____------.-------__- May 14__3623 
American Bemberg Corp. -.-_--_-____-_- Apr. 30_.3277. (A. M.) Castle & Co_______-__-_---- May 14__3623 Duluth Missabe & Northern Ry--_-_-__ May 7..3432 
American Car & Fdry. Motors Co___May 14_.3639 Central Arizona Light & Power Co__May 14_.3623 Duluth South Shore & Atlantic Ry_May 7._3434 
American Commercial Alcohol Corp._May 7_.3434 Central of Georgia___.-.-.-..._--.-- Apr. 30_.3253 Duluth Winnipeg & Pacific___._..-- May 7_.3432 
American Dist. Telegraph Co (N. J.) Apr. 23..3099 Central Illinois Electric & Gas Co_.._.May 7.3435 (E.1I.) du Pont de Nemours & Co.____Apr. 23__3082 
American Electric Power Corp_-__-__- May 7..3453 Central IMinois Public Service Co__.May 14_.3623 Durham Hosiery Mills_..........__- Apr. 30_.3259 
American Encaustic Tiling Co., Ltd_May 14_.3622 Central Power & Light Co....._-__- Apr. 30_.3259 East St. Louis & Suburban Co-__-___- May 7. .3437 
American Hide & Leather Co-_--_-_-- Apr. 23..3081 Central RR. Co. of New Jersey---__- May 7..3447 Eastern Gas & Fuel Associates_-._-_ May 7-..3437 
American Home Products Corp- -___- Apr. 23..3081 Central Vermont Ry., Inc_--_...-_. Apr. 30_.3256 Eastern Massachusetts Street Ry.__Apr. 30__3259 
American Ice Co... .__-..--------_-- Apr. 30_.3258 Cerro de Pasco Copper Co_-_-___._- Apr. 30_.3280 Eastern Rolling Mill Co__-...___.___ May 7_.3437 
American Laundry Machinery Co___Apr. 23..3099 Certain-teed Products Co--___...__- May 7..3435 Eastern Steamship Lines, Inc--_-_--- May 7..3437 
American Light & Traction Co_____- May 7..3434 Chain & General Equities Corp_-____ May 7..3436 Eastman Kodak Co-..-....._.._____- Apr. 23__3088 
American Machine & Metals Co_____ Apr. 30_.3258 Chain Store Investment Corp-_-_____ May 7..3436 Electric Auto Lite Co_---....-....- May 7. .3437 
American Metal Co., Ltd____..____- May 7..3435 Charleston & West Carolina_--_-_._- Apr. 30__3253 Elgin Joliet & Eastern_-_-_..-.._____ May 7. .3432 
American Rolling Mill Co___-___._-- May 7..3434 Chesapeake Corp____-_.--_-.----__ May 14__3623 El Paso Electric Co. (Del.)__._...__- May 7..3437 
American Safety Razor Corp- ------_- May 14_.3622 Chesapeake & Ohio Lines -__.______ May 7..3432 Empire Oil & Refining Co_____.____ May 14__3643 
American Steel Foundries__________ May 7..3435 Chester Water Service Co___________ May 7..3436 Engels Copper Mining Co-__--..____- May 7..3466 
American Thermos Bottle Co-_______ Apr. 23_.3099 Chicago Burlington & Quincy RR..May 7..3448 Engineers Public Service Co---_---- Apr. 30__3259 
American Type Foundries Corp_.._Apr. 30_.3258 Chicago & Eastern Iiinois Ry__.___ Apr. 30_.3253 Erie RR. Co___-----..--.-.-.---.-- Apr. 30__3253 
American Utilities Co__-----_...__- Apr. 23..3095 Chicago & Erie_---....._---.---.. Apr. 30_.3253 Erie RR. System_--------..---.-.-- Apr. 30__3257 
Amer. Water Works & Elec.Co.,Inc._May 7_.3435 Chicago Great Western RR_____.___ May 7..3449 Evans Wallower Lead Co-_-__-.._.._- Apr. 30__3281 
American Writing Paper Co.,Inc...May 7..3435 Chicago & Illinois Midland_____.___ May 7..3432 Ex-Cell-O Aircraft & Tool Co___-__- Apr. 30__3260 
American Zinc Lead & Smelting Co.Apr. 30_.3258 Chicago & Indianapolis & Louisville.May 7_.3432 Exeter Oil Co., Ltd_..--.-.-.---_.- May 7..3437 
Amparo Mining Co-____.-___...____- May 7..3462 Chicago Milw St Paul & PacificRR_._May 14__3627 (The) Fair-__--.-.------------------ Apr. 30__3282 
Anaconda Copper Mining Co______- Apr. 23_.3091 Chicago & North Western Ry-_-_-___-. Apr. 30_.3253 Federal Light & Traction Co__-______ May 14__3623 
Anchor Cap Corp... --....-----_-- Apr. 30__3258 Chicago Pneumatic Tool Co______- May 14__3623 Federal Public Service Corp----_-_-_-_- May 7_.3455 
Andes Copper Mining Co_____._____ Apr. 30_.3277. Chicago River & Indiama___________ May 7_.3432 Federal Screw Works______._______ May 14__3623 
PONS | aes Apr. 30_.3256 Chicago Rock Island & Gulf________ May 7_.3432 Federal Water Service Corp_-_--_-__-_- May 14__ 3624 
Archer Daniels Midland Co_________ May 7..3435 Chicago Rock Island & Pacific_____ May 7..3432 Federated Dept. Stores, Inc__-.__.. May 7..3466 
Arkansas-Missouri Power Co_______- May 7..3453 Chicago St. Paul Minn. & Omaha...May 7__3432 Fimamce Service Co___...-...-..-..- Apr. 30__3260 
Arkansas Natural Gas Corp________ May 14_.3639 Childs Company. .-.-_-_.-..........._- ee, Be ow 6 6 aw ere cccecnwconse May 14. 3644 
es nk be ios pw Gnas so oo acs hoe. Se. . meee. Sere eer OD. 2... cn ccnconcccecene Apr. 30__328@ Florida East Coast Ry_.._..-_...__- May 7_.3451 
Art Metal Construction Co-_-_______- Maw 24..2608. Gee eeeee GOED 28.20 - cnc ccnrgenccces May 7..3436 Florida Power Corp-_----...---..... May 7._.3456 
SS SRP SCE. FIG ETS May 7..3435 Cin New Orleans & Texas Pacific.._..Apr. 30_.3255 Florida Power & Light Co__________ May 14.3624 
Associated Gas & Electric Co______- May 14._.3622 Cities Service Co..................- May 7..3436 Follansbee Brothers Co --_-__-____- May 7_.3437 
Associated Telephone Util. Co_____-_ May 7..3454 Clark Equipment Co_______________ May 14__3623 Foote Brothers Gear & Machine Co__Apr. 30__3282 
Atchison Top. & S. Fe Ry. System__Apr. 30__3256 Cleveland Electric Illuminating Co_May 7__3436 Foote Burt Co___-_-_.-- -.---..-... Apr. 30__3260 
Atlanta Birmingham & Coast oe ee Ce cnnecraguawsoconemesone, May 7..3432 Ford Motor Car Co. of Canada__-____ Apr. 30__3268 
Atlanta & West Point.........._.- pe ea Ee eee .-May 7_..3436 Fort Dodge Des Moines & Sou.RR__May 14__ 3632 
} ee eres -Apr. 30__3252 Coca Cola International Corp. ..May 14__3623 Fort Smith & Western____.....___- A 
Atlantic Coast Line___........_.___ Apr. 30__3252 Colonial Beacon Oil Co___-_....____ May 7..3436 Ft. Worth & Denver City-- 
Atlantic Gulf & West IndiesSS LinesMay 7_.3463 Colorado Fuel & Iron Co__.._______ Apr. 30_.3259 Fort Worth & Rio Grande. ts 
Atlantic Lobos Oil Co_____________- May 14__3639 Colorado & Southern_--.--__..___- May 7..3432 Foundation Co (Foreign) 
BURST OWES OO. cc cncccwccccccocce Apr. 30__3258 Columbia Railway Pow. & Light Co_May 14__3623 (Geo.A.) Fuller Co___-..-..-----.-- 
Atlas Stores Corp..-.....-.-.-.-..- May 7..3463 Columbian Carbon Co______________ May 14..3623 Fyr-Fyter Co_.---...------.-------. t 
Autosales Corp..---_._--.-..______- May 36__3622 Columbus & Greenyille____._._____ May 7..3432 Galveston Wharf-.-.....-.-.....----. .-Apr. 30__3253 
Balaban & Katz Corp.}..-.....-.._. May 14_.3640 Commercial Credit Co______________ May 7..3436 Gannett Co., Inc_.......-..----..- May 7..3437 
Baltimore & Ohio RR... .- 22. Apr. 30..3264 Commonwealth Edison Co__________ Apr. 23__3082 General Asphalt Co-_.......--....-- May 7. .3437 
B. & O. Chicago Terminal. .._.____ Apr. 30_.3252 Commonwealth & Southern Corp._..May 14__3634 General Baking Co___.._..----___- May 14__3624 
Mateimece Tube Co. ................ May 14__3622 Community Power & Light Co_____- Apr. 30_.3259 General Cable Corp--.-..-...-......-- Apr. 30__32%9 
Bangor Aroostook RR. Co___.______ Apr. 30_.3256 Conemaugh & Black Lick__________ Apr. 30_.3253 General Cigar Co., Inc............- Apr. 30__3260 
Bangor Hydro-Electric Co__________ May 7._.3435 Congress Cigar Co., Inc____________ May 14__3623 General Foods Corp_........-..----. Apr. 23_.3083 
Barcelona Tr. Lt. & Pow. Co., Ltd__May 7_.3435 Connecticut Electric Service Co____Apr. 23_.3082 General Motors Corp____--_-.-.-.-- Apr. 30__3260 
Barnet Leather Co., Inc..._...____. Apr. 23_.3100 Consolidated Cigar Corp___________ May 14__3623 General Printing Ink Corp. -..._.-. May 7..3437 
a Apr. 30_.3258 Consolidation Coal Co___._________ May 7..3436 General Railway SignalCo -....-_- May 7..3438 
Bathurst Power & Paper Co., Ltd_..May 14__3640 Consolidated Coppermines Corp_...May 7_.3465 General Refractories Co-__---..-_...- May 7_.3438 
Baton Rouge Electric Co___________ May 7..3435 Consolidated Film Industries_______ May 14_.3642 General Steel Castings Corp_-_--____-_ May 14__3623 
Baxter Laundries, Inc___.__._______ May 7..3463 Cons. Gas El. Lt. & Pow.Co.ofBalt_May 7..3436 Georgia & Florida...-.-...-----... May 7..3434 
Beatrice Creamery Co__-_.____._.__- Apr. 23_.3100 Consolidated Gas Utilities Co__-_--_/ ce, 20. ee. ~ nf. Jin nenenocosesagns Apr. 30__3253 
Beaumont Sour Lake & Western__..May 7__3433 Cons. Min. & Smitg.Co. ofCan.,Ltd.Apr. 30_.3280 Georgia Power Co---_-_..-.-.-.--..-.- Apr. 30__3260 
Beech Nut Packing Co. .-_-._...____ Apr. 30__3258 Consolidated Oil Corp________..____ Apr. 23_.3102 Georgia Power & Light Co__.-...._- May 7..3456 
Bell Telephone Co. of Pa_____._____ May 7_.3435 Consolidated Textile Corp__________ Apr. 23__3102 Georgia Southern & Florida Ry_---- May 7..3451 
Belt Ry. of Chicago-____-......_____ Apr. 30_.3252 Consumers Power Co___._.....___ _ May 7..3436 (Adolf) Gobel, Inc. .........-.....- May 7..3438 
Beneficial Industrial Loan Corp_...May 7_.3435 Container Corp. of America__._____ Apr. 23_.3082 Granby Cons. Mining, Smelting & 
Bessemer & Lake Erie. .-..._.._.___ Apr. 30_.3252 Continental Baking Corp._-__..____ Apr. 30_.3259 POOP GS.. BOG. « wcccccctsewsccess Apr. 23_.3083 
Bethlehem Steel Corp_-_......._.__- Apr. 30__3258 Continental Diamond Fibre Co... __ Apr. 23._.3102 Grand Rapids RR-_--...-....-....-.- Apr. 30__3271 
Birmingham Electric Co____._______ May 7..3435 Continental Oil Co... -........ ..- May 7..3436 Grand Trunk Western............- Apr. 23__3079 
(Sidney) Blumenthal & Co. -______- Apr. 30__3259 Continental Shares, Inc____._..___- Apr. 23_.3102 Grand Union Co__-___-_---------_-- May 14__3624 
DOEE EID. co ckk a rcdadcstscucsscd May 14__3622 Copenhagen Telephone Co-.-______.- May 7..3455 Great Northern Ry.---...-..-.--.-- Apr. 30__3253 
Borg Warner Corp-.-.-..-..........- Apr. 30_._3258 Copper Range Co_...-...-......_.. May 7..3465 Green Bay & Western---.....-....- May 7..3432 
Boston & Maine RR--......-...___- Apr. 3@..3256 Corno Millis. ....................... Apr. 30..3259 Green Cananea Copper Co...-....- May 7-..3467 
Boston Elevated Ry_-__-.....-..___. Be, Be eee «OR UE. i 5b bdbeackbwncoccenceca Apr. 23_..3103 Gulf Colorado & Santa Fe_.......-- May 7..3431 
Brazilian Trac., Lt. & Power Co., LtdApr, 23__3081 Crown Cork International Corp__._.May 14_.3642 Gulf & Ship Island__...........__- Apr. 30_.3253 
BN, Oo nc wcnccccconn tea May 14__3622 Crown Cork & Seal Co., Inc__..___- Apr. 23..3103 Gulf Coast Limes.-.-................ Apr. 30__3256 
Briggs & Stratton Corp. -_-__.--__-- Apr. 30..3259 Cuban Tobacco Co---.......-...-.-- May 14..3643 Gulf Mobile & Northern RR-__---_..- May --3450 
De ee wemmmed May 14_..3640 Curtiss Aeroplane & Motor Co.,Inc.May 7..3436 Gulf States Steel Co............... Apr. 23..3083 
ee nsec nndmmnee May 14_.3640 Curtiss Wright Corp.-___..........- May 7..3436 Gulf States Utilities Co............ May --3438 
British Col. Pulp & Paper Co., Ltd_Apr. 30__327$ Dallas Power & Light Co__________- May 14..3623 Hackensack Water Co...._......_-. May 7..3438 
British Columbia Power Corp... .._- May 7..3435 Darby Petroleum Corp........_.... May 7..3437 Hagerstown L. & H.Co.of Wash.Co.May 14__3624 


Broad River Power Co__..._._--_--- May 7..3454 Deep Rock Oil Corp...__._.--.--.-- May 7_.3466 
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cut am of Compane— When Published. Page Name of Company— When Published. Page. | Name of Company— when Published. Pay 
avens Saaeer Nag tee, ata May 7..3438 National Tea Co_------------------ May 14..3625 St. Louis Rocky Mt. & Pacific Co,_Apr ‘3262 
ee _ ic Railway Co-_-.-.---- Apr. 23..3083 Nehi Corp___-----.---------------- Apr. 23..3108 St. Louis-San Francisco par ett > ay 
— fom a No ES: Nevada-California Electric Corp_._..Apr. 23_.3084 St. Louis-San Francisco of Texas... ek tae 
ee 5° Penson _ -2------------- 7..34 Nevada Northern -- ---.------------ Apr. 30..3254 St. Louis-San Francisco Sreteme. = —_ ae 
Hercules Powder Go." 2---2--------Ape. 38 Newburgh & South Shore RYi“""--1Ape. 30--2254 St. Louis Southvwestera Ry. Linea. Apr. 30-3257 
Hershey Chocolate Corp- - New England Tel. & Tel. Co____.._- Apr. 23_.3084 ah, on My sea ss intel Gl tie. ote woos 
Heywood Wakefield Co___._.__---- New Jersey & New York_-.--.-.-.-. .-Apr. 30..3253 San Pere i Ur ery yay: + eee” di ae 
Hioltinger Consol. Gold Mines, Lid. May 14__3647 New Orleans Great Northern May 7_.3433 San Diego & Pegg ievayieanacines _ 7~-B088° 
Hm 7 Sa a, RPE sshd Apr. 30..3283 New Orleans & Northeastern RR. CoApe. 30_.3255 San Diego Cons. Gas & Electric Go7"Ma. {2 
= no! ey Rapid Transit Co_-_.....- Apr. 30..3260 New Orleans Terminal---.---...--.-- Apr. 30_.3255 Savannah Electric & Power Co pet lar ag 
penis Hardart Co-_-_-_-_-.-.-...---- May 14__3647 New Orleans Texas & Mexican Ry...May 7_..3433 Schalco Co., Inc_______........... a Mea my 
Howd eh Beier Ooee a May 14. 3624 Renee eaeeeiat-<<-----——---~-~ May 7..3440 Schulte Real Estate Co., Inc._--_- Kae: 30. 3298 
haan ay af Sir PIER ints bcwetnenastpceacaa % é; o ieee aE 4 oe 
Houston Oil Co. of Texas......----- May 7..3438 Newton Steel Go...-.-------------- May 14213628 Scott Paper ,  Rreeere aero 3, Sees 
ja I asia mc rdcibcr end May 7_.3438 New Jersey Zinc Co-_-_-_--.----------- May 14._3625 Scovill Mfg.Co_.._______.-......._. — om ae 
rt Senn Go. ik... 225s vieee Apr. 30..3260 New York Air Brake Co__---_____-- May 14__3625 Scranton Spring Brook Wat. Serv. “Sian Waa? 
a son Motor Car Co________-.---- May 7..3438 New York Central_-___.-.-.-----.-- Apr. 30_.3254 Seaboard Air Line . wo re 
umble Oil & Refining Co--_-------- Apr. 23..3105 New York Chicago & St. Louis RR..May 14__3629 Seaboard Oil Co................. ~ at 30_ .3255 
Hupp Motor Car Corp-_--_----.-.---- Apr. 30_.3260 New York Connecting------------- _ 30__3254 Seaboard Public Service Co........ oY Te 
Illinois Bell Telephone Co____-_.__- May 14..3624 New York Dock Co.....------------ ni tonite oo... ali ae 
Illinois Central RR---------------- Apr. 30_.3254 N.Y. & Honduras Rosario Mining aoe 30__3289 Sharp & Dohme, Inc_...__..._..... 7 Hage | 
Illinois Central System_-_____..__--- Apr. 30..3254 New York New Haven & Hartford_.Apr. 30_.3257 (Frank G.) Shattuck Go______ +l Ere 
illinois Northern Utilities Co------- May 7..3438 New York Ontario & Western Ry.CoApr. 30__3257 Shawmut Association. ___- ~ "hee Ae 
lMlinois Terminal Co-_-_-_-_----- .-Apr. 30.3254 New York Power & Light Corp-__-.--- May 7__3458 Shawmut Bank Investment Trust... abe. tee 
Illinois Water Service Co___...--_.. May 7..3438 New York Shipbuilding Corp_-.... Apr. 30_.3261 Shell Pipe Line Co wenite: a ty 
Indiana Harbor Belt-_--_-_....------ May 7..3433 New York State Electric & GasCorp_May 14_.3625 Shell Union Oil — SPARE Bone Se a 
Inland Power & Light Corp__------- May 7..3456 N.Y. Susquehanna & Western RR_-May 14__3632 Shenango Valley Water Co..__..... Ant: 30--aae 
Sale Diesel Cis os ee eh nd Apr. 30..3260 New York Telephone Co---.--...--- Apr. 30_.3261 Simmons Co_..._._.__.............. oe. Monkees 
Inspiration Consol. Copper Co---.. Apr. 30_.3284 New York Water Service Corp--_---- May 7..34 Gtsme Petco Co... a 23..3111 
Intercontinental Rubber Co__-_-_-- Apr. 23..3106 New York Westchester & Boston Ry_Apr. 30.3261 Sioux City Gas & Electric Co______.. ress 0.73978 
Interlake Iron Corp__-_-__-------.--- Apr. 23..3083 Niagara Falls Power Co--_----.----- May 7._3440 Skelly Oii Co__................... meeg “2 
International Business Mach. Corp “ain 23_.3083 Niagara Hudson Power Corp. -_--.- Apr. 30_.3261 (A.O.) Smith Corp__.____......_.. ~ Sh 
International Cement Corp-_------- May 14_.3624 Niagara Lockport & Ont. Pow.Co...May 7_.3458 Socony Vacuum Gor BRU QES Ee et eyo reed a Panes 
International Great Northern__-____ May 7__3432 Nineteen Hundred Corp----.------- Apr. 30.3289 Solvay American eee nt Corp... 3. ane 
International Printing Ink Corp._..May 7_.3438 Noranda Mines Ltd__-_------------- May 14__3625 Soo Line System rie _— “May Ning 
International Products Corp------- Apr. 30__3284 Norfolk Southern RR_------------- May 14__3630 South Bay Consol. Water Servic sae ree 
International Railway Co__-___-.--- May 14__3624 Norfolk & Western RR-____...-.-.--- Apr. 30_.3257 South Carolina Power C eevine Coe? Leo 
Inter. Rys. of Central America_.__-_- May 7..3475 North American Cement Corp-----_- Apr. 23_.3084 South Penn Oil Co nes ebay a” oe 
seaaeerinen Silver Co--_.-------- May 7-_.3438 reawees American Co---------------- Apr. 30__3261 Southern Bell Tel. & Tel. e077 39-5288 
0 egies ieee nares = North American Edison Co__-----_-_- May 14_.3625 Southern Bond & Share Corp____._. nts 
Towa Public Service Co North Boston Lighting Properties May 7.13458 Fmt te Calf, Edison t co ns ee $8.13262 
Boies eo 5 eee : ort ntral Texas Oil Co., Inc__.__Apr. 23__3 SS ae 
Jamaica Public Service, Ltd___...-- May 7_.3456 North Coast Transportation Co__._May ee 744 neers Gunadg Power Co, bed —-Me S.-i 
Joint Investors, Inc___-_-----.----- Apr. 23_.3106 North Continent Utilities Corp_.._.Apr. 30_.3272 Southern Colorado Power C es = Se 
Jones & Laughlin Steel Corp. --..-- Apr. 30_.3260 Northeastern Public Service Corp_._Apr 30_.3272 Southern Ice Co aarp: May 7. ben 
Kanens City Southers Ry. Co Sesion May 17--3432 Northeastern Utilities Co_.....-.-- Apr. 30. 3272 Southern Ice & Utilities Co__...__- ape 2h. 3008 
i ip ay 3 orthern Alabama_-____-------._.--Apr. 30__3 c Elec. Co... " 39.73 
Kansas Oklahoma & Gulf-----_-_---- May 7_.3432 Northern New York Utilities, Inc_ Aan, 30.3273 | te se hoa wokuemenbonst! = Adib tee 
Kansas Power Co-_-_---------------- May 7.3457 Northern Pacific_.._..._.-..-.....--May 7..3433 Southern Pacific SS. Lines._.._.___ A Ng 
(Julius) Kayer & Co-_..---.-.-.---- Apr. 30__3260 Northern States Power Co-__....---- May 7..3444 Southern Ry. Co ie i ent sis rp a 
Kelsey Hayes Wheel Corp- - -- ------ May 7_.3438 Northwestern Pacific_-----...----- May 7__3433 Southwestern Bell Telephone Co >“ ye 
Seemnaaes See. =auen enn annigiieebe y eg $4. .2604 nacwens Tire & Rubber Co--------- May 7..3440 Spicer Mfg. Co ‘2 cite May ahaa 
NE I i ss asin einai tc : _.3107 mo OES 0 epee gees Apr. 30_. aternational Ry......... vied 
peg — pee Pe a = Philadelphia. —Apr. ene a pay Power Co. .-..-..-.---- rend 30..3273 pth am Portions & Beanie Sats: May ——_ 
eee ay ne i ee ite dbs hapte Ma 4_.3625 Standard Brands, Inc_._..__.___.... ee 
Kidder Participations, Inc-__-.---_--. Apr. 30__3285 Ohio Water Service Co.----------- “May 1734408 pene ae tee tes Gan Pik case & Hed ae 
Kidder Participations, Inc. No. 2___Apr. 30__3285 Oklahoma City Ada-Atoka--------- May 7.3433 Standard Commercial Tobacco Go. Mas ‘4 same 
Kidder Participations, Inc. No. 3___Apr. 30_.3285 Oklahoma Gas & Electric Co_._._.-- May 7_.3458 Standard Fruit & Steamship Corp__M 4 7 ao 
Kidder Peabody Acceptance Corp.__Apr. 30_.3285 Oliver Farm Equipment Co-__-_-_-_- Apr. 30__3289 Standard Gas & Electric ” “ratte e  ~ 7 baka 
Kresge Department Stores, Inc_--_.- May 7..3469 Omaha & Council Bluffs St. Ry. CoA pr. 30__3273 Standard Oil Co. (Calif.)_.._.-.---- May eo 
Lake Superior & Ishpeming_______- Apr. 30.3254 (The)Orange & Rockland Electric CoApr. 30__3261 Standard Oil Go. of Indiana_____-__ a ta 
Lake Terminal --__.--.-.------------ Apr. 30_.3254 Oregon Short Lime-_-_---....------- May 7..3433 Standard OilCo.ofN.J__._______. oor Pe 
ee. es pe ee eee ae Apr. 23__3084 Oregon Washington RR. of Nav_-_--- May 7..3433 Standard Power & Light Corp oe ig May ot aaer 
Lehigh Coal & Navigation iscacoud May 7..3439 Oswego River Power Corp________-- Apr. 30..3273 Staten Island Ravid Transit_______ hom 30213258 
es in eat ay 7_. BS Ons ones dasé--~--p--oc- ey 48 sey? Cie * 30. 
—_ & Ber England-_-_--.------ Age. 3.5 Quvene-tiinels ae pod 3013261 y mesenong: | end ‘ia pk hE Se = es 
Ei RE Be Bea! pr. 30__ genme Comet Oe... .-..........._.. Ma 4_. Xorp. ee eee a 
Lehigh Valley Coal Co--------.-.-- Apr. 30__3286 Pacific Lighting Corp_------.----_- ped 3073382 Seoamened ieack tia ae, aeeatigegite Bo re “oJ ss --ioe 
Legh Veter Teaasit Oe... 2<.0555.8 May 7- -3457 Pecific Telephone & Telegraph Co- -May 14__3625 Syracuse Lighting Co., Inc__.._____ a 7 merry 
a a ey fe. ackar LE OY ee aa Apr. 30__ T ON * lili tac ty ‘gg 
Lily Tulip Cup OS IIS 551 FP . Apr. 30...8260 Panhandle Prducing & Refining Co- a 7. "baee Teck Hughes Gold Mines? oe. May +% mre! 
Sy SR ps Ea pr. ae anhandle anta Fe_._..........Ma ole ; eae Res 
Liquid Carbonic Corp_-_---.--------- May 14_.3624 Parker Rust Proof Co__---.-.-.- _-- May <a Foctacamte Peacen ie ike ods Wicabea x an M4 -- oe 
Loblaw Groceterias, Ltd___..-.--.-- Apr. 30_.3260 Pathe Exchange, Inc. _--......---- May 7..3440 Tennessee Corp___........_--...... aoe 7 ae 
Lone Star Gas Coro____....-------- May 7_.3457 Penick & Ford, Ltd_......_..--._-- Apr. 23_.3084 Tennessee Electric Power Co______- May 77340 
pay bee eefy Ay ps idstaneacsiaeaiel ie. a0 ..5008 Amd en — & Coke Corp...-Apr. 30__3262 Texas Gulf Sulphur Co__.________- poe 23.7 30ne 
Angeles & Salt Lake__--..------ ay 7_. ennsylvania Co_________-.____-_-- Ma ” oe cate, ” 30__ 
Louisiana Arkansas & Texas_-_-_-_-_--- May 7..3433 Pennsylivania-Dixie Cement Corp-_. we 23- ‘i Sesans i Fore Pred ane ons May 79: -3aae 
Louisiana & Arkansas_-___--_-___. May 14..3622 Pennsylvania Gas & Electric Corp__Apr. 30_.3273 ‘Texas & New Orleans...._________- M 4 7__3433 
Louisiana & North West RR________ May 14.3632 Pennsylvania Power & Light Co_._..May 7..3440 ‘Texas & Pacific..........---------- May 72.343 
Louisiana Power & Light Co__----_- May 7..3439 Pennsylvania RR_--__.-......._--- Apr. 30_.3255 ‘Texas-Mexican_..__.-_--.---------- ad 7__34 ; 
Louisville Gas & Elec. Co. of Del....May 7_..3457 Pennsylvania Regional System_-__-__ Apr. 30_.3257 Texas Pacific Coal & Oil Co________ A <j 30773208 
Louisville & Nashville. _........---- Apr. 30..3254 Pennsylvania Water & Power Co_.._May 7..3440 Thermoid Co___.__-_..-.....-___-. oa 2606 
Ludium as lara Apr. 30_.3261 Peoples Drug Stores___.........--- Apr. 30_.3262 Third Avenue Ry. System cae eal A =f 30. _3263 
McCall Corp “oe cicaine Gor May 14--3624 Peoples Gas & Elec. Co. (Oswego, (John R) Thompson Co.___________. May 14.3626 
I ete ay ne te Male necnegeecdbasdsatenqndedicndie Apr. 30__327 T <2 SS ¥ 
MacAndrews & Forbes Co__-------- Apr. 30__3287 Peoria & Pekin Union___-______-_- reo 30.3254 Tide Water heonclated Oil Go Spe (— - “~ 
Madi Trucke, tat......--=--.2..<-- May 7..23429 Pere Marquette.................... Apr. 30.3255 Tide Water OilCo_____...._.._____- + od 14_- rt+3 
Magma Copper Co-__.-------------- Apr. 30..3261 Perfect Circle Co_......-....----.-- May 14_.3651 Tide Water DRI cnn ncanmas om 14_ “3636 
Male Caktrel....6---- cen nwecel Apr. 30_.3257 Philadelphia Co_____.__.....------ Apr. 23_.3085 Timken Detroit Axle Co____________] M m8 7__3473 
Macgey Oli Corp...-.....-------.-- Apr. 30..3287 Philadelphia Dairy Prod. Co., Inc_Apr. 30_.3290 Timken Roller Bearing Corp--_-__- Apr. 30 _3294 
Marlin Rockwell Corp___----------- May 14..3625 Philadelphia Electric Co_______-_-- Apr. 30_.3262 Tokyo Elec. Light & Pow. Go.. Ltd_Apr. 2% 3008 
Marmon Motor Car Co__---.--------- May 14_.3628 Philadelphia Rapid Transit Co----- Apr. 30_.3262 Toledo Peoria & Western jo 7 3433 
Maytag Co._______.._.--.--.-.-..-Apr. 30.3261 Phila. & Reading Coal & Iron Co_-Apr. 30.3290 Toledo Terminal____-.._----------- May 7..3433 
ithe a i sat appara tie ier Apr. 30..3287 Philadelphia Suburban Water Co_-Apr. 30_-3274 Tonopah & Goldfield RR_________. May 14__3633 
Sh TR A AIT IE: Apr. 30_.3287 Phila. & West Chester Tr. Co______- May 7_.3440 Trico Products Corp Rippers Apr. 23 2085 
Mesta Machine Go_.__..._.........Apr. 23..3108 Philippine Ry. Co_._............-- May 7..3434 Tuckett Tobacco Co., Ltd._..._...-May 14..3653 
Memphis Power & Light Co____-___- May 7_.3439 Phillips Petroleum Co__________---- Apr. 23..3085 Tung Sol Lamp Works.._._.--.___- ai 3112 
Metropolitan Edison Co______-___-_- Apr. 23_.3097 Pierce-Arrow Motor Car Co______-_-- May 14..3625 Twin City Rapid Transit Co_____..- tae. 23 3°85 
Mexican Light & Power Co________-- May 7..3439 Pierce Oil Corp__.--.--..-.------- am eee May 14..3626 
Mexico Tramways Co. ......--.-.-.-.- May 7..3439 Pierce Petroleum Corp. .-.-......---- May 7..3440 Union Carbide & Carbon Co_______ Ma 4 7__3442 
Michigan Electric Power Co-----.-- Maw 9. Seay:  Pieeee Ge. Oe Pen cmcewccncccoccas Apr. 30_.3291 Union Elec. Lt. & Pow. Co. in ae 7_.3442 
Michigan Gas & Electric______----- Apr. 23_.3097 Pittsburgh & Lake Erie____________ Apr. 30.3254 Union Elec. Lt. & Pow. Co. of St.L._.May 7_.3442 
Michigan Public Service Co__-_--__- May 7_.3457 Pittsburgh Railways Co__..-____-. Apr. 23..3091 Union Pacific_. “nea Dicey May 7.3433 
Mid-Continent Petroleum Corp.-__- Apr. 23..3108 Pittsburgh & Shawmut________.___ Ame. 00..ceee Ce ok ec narenene y 30.3255 
| Middle States Petroleum Corp-_ --_--- May 14_.3649 Pittsburgh Screw & Bolt Corp__---- May 14..3625 Union St. Ry of New Bedford. hasan: 30__3263 
gi ec ee eR May 7.3433 Pittsburgh Shawmut & Northern__Apr. 30_.3255 Union Water Service Co__- May 7_.3442 
Milwaukee Elec. Ry. & Light Co..._.May 7_.3439 Pitts. Sub. Water Service Co_____-- May 7_.3440 United Aircraft & Transport ‘Corp_-May 7.3443 
Minneapolis & St. Louis_-_--._--_- Apr. 30..3254 Pittsburgh Terminal Coal Corp__._.Apr. 30_.3262 United American Bosch Corp._._.__May 14. .3626 
Minn. St. P. & Sault Ste Marie Ry___May 14-3627 Pittsburgh & West Virginia________ Apr. 30..3255 United Carbon Co “--  7 ae 
Minnesota & Ontario Paper Co.__-Apr. 30.3288 Ponce Electric Co_.__._......._---- May 7..3441 United Carr Fastener Corp _._.._-- in 23 3412 
Minnesota Power & Light Co______- Te ee apne May 7..3440 United Business Publishers, Inc._._May 14__3626 
Mississippi Central____-.__---.---- May 7_.3433 Postal Telegraph-Cable Co______-- “May 14_.3625 United Pyewood Corp é ne x “3913 
Mississippi Power & Light Co___-_-_-- May 7_.3439 (The) Power Corp. of New York....Apr. 30..3274 United GasCorp......... ....---- pony 30 : "3263 
Mississippi River Power Co..-.---.-.-- May 7..3439 Public Service Co. of New HampshireApr. 30_.3274 United Gas Improvement age" May 7- "3443 
Miesousi-Wilinois....-..--.-----..-« May 7..3433 Public Service Corp. of New Jersey._Apr. 23..3085 United Milk Products Corp__.____-- May 7-_.3443 
Missouri-Kansas-Texas RR. Co_-_-_-- May 7..3444 Public Service Co. of Nor. Uinois_._Apr. 23_.3085 United Public Service Co. .....___- Apr 30__ 3276 
Missouri & North Arkansas_-_______- May 7_.3433 Puget Sound Power & Light Co____- May 7.3441 United Public Utilities Co______-_- Apr. 30__3276 
Missouri Pacific RR. Co_..--------- Aor. 20..8254 The Putiman Ge... -.-....-2<2--- May 7..3441 United Rys. & Electric Co_....____- May 7..3460 
Mobile & Ohio RR. Co_____-_--_--- ats: Gk Se: RE TID. o a wn ace snccenneccense May 7..3441 United States Dairy Products Corp_Apr. 30.3295 
Mohawk Hudson Power Corp-----_-_- it eee. May 7..3447 U. S. Distributing Corp : May 14__ 3627 
Monongahela Connecting------.--- Apr. 23_.3079 Purity Bakeries Corp_____________- May 7..3441 United States Electric Power Corp..May 14..3637 
Monongahela RR-----...---------- Apr. 30__3254 Radio Corp. of America___________- May 7..3441 U.S. Freight Co______- _-_May 14..3627 
Monsanto Chemical Works. --.-...-- May 7..3439 Radio-Keith-Orpheum Corp__------ May 14_..3626 U.S. Hoffman Machinery Co Pry Apr 23.3085 
Montreal Tramways Co-__---------- May 14..3636 Railway Equip. & Realty Co., Ltd__Apr. 30..3274 United States Leather Co_________- Apr. 30_.3263 
ONS a a ee ae Apr. 23_.3079 Railway Express Agency, Inc____--- May 7..3441. U.S. Oil & Royalties Co__...._____- Apr. ie 3113 
Mother Lode Coalition Mines Co._...May 7..3470 Railway & Light Securities Co__-_.-_- Apr. 23..3085 U.S. Realty & Improvement Co tame Apr. 33... 3986 
Motor Products Corp------.---.----- Apr. 30_.3261 Raybestos-Manhattan, Inc.____.-.-- Apr. 30_.3291 United States Steel Corp...._.____- Apr. 30__ 3263 
Mountain States Power Co__------- Maw 7..ueee Wane oo occ. ccc nome Apr. 30..3255 Utah Copper Co........----------- Apr. 23._3113 
I EL. Loc ccccescureececs May 7_.3439 Reliance Mfg. Co. of Tilinois ‘able Bers btw Tice Apr , 30_ "3255 
Muskegon Motor Specialities Co- -.-.- Apr. 23_.3108 Reo Motor Car Co., Inc_______..---- May 7..3441 Utica Gas & Electric Co__--..-.-... May 7__3460 
Nashville Chatt. & St. Louis Ry....May 7..3449 Republic Petroleum oe... BOR cena Apr. 30..3262 Vadsco Sales Corp__..._.-.----__-- May 14__3627 
(Conde) Nast Publications Inc-_ ---_- May 14..3625 Republic Steel Corp.__.._.._..---- Apr. 30.3262 Vanadium Corp. of America. ....__.. Apr. 30.3304 
National Acme Co...------.-------- Apr. 30_.3261 Revere Copper & Brass, Inc_____-_--- May 7..3441 Virginia Electric & Power Co-__-__-. May “at 3443 
National Air Transport, Inc_------- May 7..3439 Rich. Fredericksburg & Pot. RR...._May 14.3633 Virginian RR. is aad Apr. 30__3255 
National Candy Co-_-_._..----------- May 14.3625 Roanoke Gas Light Co___.._______- May 14..3626 Vulcan Detinning Co.............-May 7..3443 
National Cash Register Co_-__------ Apr. 30_.3261 Roch. & Lake Ont. Water Serv.Co..May 7..3441 Wabash Ry............------------ Ma 7. 3434 
National Distillers Products Corp._.May 7..3439 Rolls Royce Co. of America____.-_-- Apr. 30_.3291 Waco eines Gini Luke. canecewsuee au 23__3113 
National Electric Power Corp------- May 7.3444 Russell Motor Car Co., Ltd___.-..-- Apr. 30..3291 Waldorf System.Inc......._._____- May 14._3627 
National Fuel Gas Co__-_-_---------- May 16..0606 . OMMOR@E cicanwbadcowcovncniwoss Apr. 30..3255 Walgreen Co..........--.--------- May 7..3443 
National Oil Products Co____.------ ee WK > eee Apr. 30..3292 Walworth Co..._.....-.----------. May 7.3443 
National Railways of Mexico_------- May 7..3430 St. Joseph & Grand Island______--- May 7..3433 Warner Quinlan Co_.._...-.....--- May 14__3627 


National Steel Corp-...-..--.-------- Apr. 30. 3261 St.Louis Brownsville & Mexico. ---- May 7..3433 Warren Brothers Co...........---- May 14__3655 
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Western Maryland Ry.Co --.-.----- May 14-..3629 NE én ins win eenseinintaal 30.3264 

Western N.Y. water "beqvies Co_....May 7..3443 White Sewing Machine Corp 14__3627 

Western Pacific........-..-------- May 7..3434 Wichita Falls & Sou , ab 

Western Public Service Co_......--- May 7..3443 (H.F.) Wilcox Oil o Gas Co 23_.3118 

Western Ry. of Alabama__-.-------- May 14..3634 Winnipeg Electric Co_--..---..-.--- 7.3443 

Westinghouse Air Brake Co-----.-.-.- Apr. .-3263 Winston Salem Romnécoad i wai "hay 14. .3634 

Westinghouse Electric & Mfg. Co...Apr. 30..3264 Wisconsin Central Ry-----..-------- ay 14..3629 York Railways Co May 

Western Electrical Instrument Corp.Apr. 30..3304 Wisconsin Electric Power Co-_.....- May 7..3444 (L.A.) emooeny | Soctes & Wire Co....Apr. 23_.3086 

West Kentucky Coal Co..---.----.- Apr. 30..3299 Wisconsin Gas & Electric Co-.....- Ma .-3444 Youngstown S & Tube Co____.- May 7..3444 

West Virginia Water Service Co. ---- May 7..3443 Wisconsin Michigan Power Co-_..-_.- May 7..3444 Zonite te hon 4 ee Apr. 23_.3086 
Latest Gross Earnings by Se oe te below a Art Metal Construction Co. 

latest weekly returns of earnings for all ro making suc rs. End. Mar.31— _ «1932. x1931. x1930. 1929. 

reports: ee ee ee ee 15973. 119 $i. 553,819 $2,129,813 $2.1 521 


Current Previous Inc. (+) Or 
Pertod Year. Year. Dec.(—) 
Name— Covered. $ g $ 

Canadian National lst week of May 2,774,220 3,818,663 —1,044,443 
Canadian Pacific lst week of May 2,196,000 3,038,000 842,000 
Georgia & Florida 4th week of Apr 20,625 36,810 —16,185 
Minneapolis & St Louis lst week of May 137,742 207,101 —69,359 
Mobile & Ohio lst week of May 141,839 230,779 —88,940 
Southern lst week of May 1,540,495 2,107,600 —567,105 
St Louis Southwestern lst week of May 210,600 336,928 —126,328 
Western Maryland lst week of May 216,813 267 ,646 —50,832 


We also give the following comparisons of the monthly 
totals of railroad earnings, both gross and net (the net before 
the deduction of taxes), both being very comprehensive. 
They include all the Class I roads in the country. 





















































Gross Earnings. Length of Road. 
Month. 
Inc. (+) or 
1931. 1930. ec. (—) 1931. 1930. 
$ $s & Miles. Mies. 
365,416,905 | 450,731,213 | —85,314,308 | 242,657 | 242,332 
336, 137,679 427,465,369 | —91,327,690 6 242,726 
375, ,834 | 452,261,686 | —76,672,852 | 242,366 4 
369, 106,310 | 450,567,319 | —81,461,009 | 242,632 | 242,574 
368,485,871 462,577,503 —94;091,632 242,716 | 242,542 
369,212, 444,274,591 | —75,062,879 | 242,968 | 242,494 
377,938 882 458,088,890 —80,150,008 | 242,819 | 234,105 
,010,959 | 465,762,820 |—101,751,861 | 243,024 | 242,632 
349,821,538 | 456,895,312 |—117,073,774 | 242,815 | 242,593 
362,647,702 | 452,784,602 |—120,136,900 | 242,745 | 242,174 
896, 398,272,517 | —03,375,649 | 242,734 | 242,6 
288,239,790 | 377,499,123 | —89,259,333 | 242,639 242.319 
1932. 1931. 1932. 1931. 
274,976,249 | 365,522,091 | —90,545,842 | 244,243 | 242,365 
266,892,520 | 336,182,295 | —69,289,775 | 242,312 | 240,943 
289,633,741 | 375,617,147 | —85,983,406 | 241,996 | 241,974 
Nat Earnings. Inc. (+) or Dec. (—). 
Month. 
1931. 1930. Amount. Per Cent. 
$ z $ 
[See 71,952,904 94,836,075 —22,883,171 —24.13 
ED oss 0 Ieseec asia 64,618,641 97,522,762 —32,904,121 —33.76 
Spas Ae naa 84,648,242 101,541,509 —16,893,267 —16.66 
MEE biprectascnon 79,144,653 103,030,623 —23,885,970 —23.21 
SESE a 81,038 ,584 111,359,322 —30,320,788 —27.23 
ES eha bine tien wei 89,667,807 110,264,613 —20,587,220 —18.70 
DESL. caahen ns ont 96,965,387 125,430,843 —28 465,456 —22.73 
BE. cenckercaca 95,118,329 139,161,475 —44,043,146 —31.64 
September. -...-.-- 92,217,886 147,379,100 —55,161,214 —37.41 
Te a oh a ae 101,919,028 157,141,555 — 55,222,527 —35.14 
November. _...-.-. 66,850,734 99,557,310 —32,706,576 —32.85 
Pai Re A 47, a ,248 79, ee 841 —32,841,593 —41.06 
January.....--.-.-- 45,940, 685 72,023, 230 —26 082,545 —36.21 
February ......-... 57,375,537 66,078,525 —8,702,988 —13.17 
MR ca aicscees 67,670,702 84,706,410 —17,035,708 —20.11 
Net Earnings Monthly to Latest Dates. 
Louisiana & Arkansas— 
arch— 1932. 1931. 1930. 1929. 
Gross from railway... $359,953 $441,154 $717,046 $679,948 
Net from railway---- 97,776 124,237 259,645 244,878 
Net after rents___.__- 51,612 63,738 156,290 147,140 
From Jan 1— 
Gross from railway... 1,087,524 1,265,838 1,857,061 1 oe. i26 
Net from railway -_-_ 307 ,866 363,127 570,997 
Net after rents_______ 165,117 182,767 296,928 367. isi 





INDUSTRIAL AND MISCELLANEOUS COS. 


Amerada Corp. 
(And cues ny 











ene ant incor income. $1,302-621 $1,273.07 090.5 $355 
a qo oe é 
Sens $1,279,071 $2,090,533 $2,355,913 
taxes, leases enand 2 853,910 795,278 1,386,756 1,708,114 
Operating income_-__-_-_-_ $538,711 $483,793 $703,777 $647,799 
er income.....____- 162,500 167,133 199,402 468 ,620 
Total income_______- 1,21 
PF cu digs om =O $70 1 $650,926 $903,179 $1,116,419 
lling expenses - - __- 475,828 592,702 979,764 1,065,656 
Net income. ._______ $225,384 58,225 def »585 5 
Number of shares outst'd 922,075 $35 o73 $38 'o78 3 $39" oes 
Earnings per share_-__-_-_ $0.24 $0.06 $0.06 


ka Last complete annual report in Financial Chronicle April 9 ’32, p. 2724 


American Encaustic Tiling Co., Ltd. 


(And Subsidiaries) 
Quarter Ended March 31— 1932. 1931 1930 
Net loss after all charges and deprec.. $217,561 $124,715  prof.$201 


ka" Last complete annual report in Financial Chronicle April 16 ’32, p. 2912 


American Safety Razor Corp. 
(And Subsidiaries.) 


3 Mos. End. Mar. 31— 1932. ‘ 
Net profit after aa” P 1931 1930. 1929. 
. taxes &c_._....- 45,15 , 
ieee Rat O8. ~~ - 7 $218,078 x$268,743 x$290,941 
standing (no par) ---_- 200,000 200,000 200,000 228,112 
Ear per share_-____ $0.73 $1.09 x$1.34 x$1.28 


x Before Federal taxes. 
ta"Last complete annual report in Financial Chronicle March & ’32, p. 1765 











35,500 1,584/367 1,950,568 1,905 O74 
21,566 , 








EE CRONE is ni indin: 2 ewkend i ween - 
Net profit.......... loss$152,381 loss$30,548 $157,678 y$186,450 
. persh. on 320,570 
she. cap. stk. (par $10) Nil $0.58 


Nil $0.49 
y Excludes Postindex Co., Inc. 
arias complete annual report in Financial Chronicle April 23 ’32, p. 3100 


Associated Gas & Electric System. 


Consolidated Statement of Earnings and Expenses ¥ Properties—Since Dates 
eee ae (Actual) 


——Increase—— 
12 Mos Ended— eb 29°32. Feb 28°31. Amount. % 
EERE. oi nastics nh msi dae $7 7,869,748 $76,845,428 $1,024,320 
hs So ao naam eee 17,725,680 18,785,728 *1,060,048 *6 
BE ee ee nie ed nid ware 4,025,079 3,921,119 103 ,960 3 
Transportation .............. 962,737 2,034,944 *72,.207 *4 
SE so oe heme bipnaal o 1,480,688 1,742,915 *262,227 *15 
WHEE Wo ceneneeade awe weinen 1,315,449 1,561,649 *246,200 *16 





-$104,379,381 $104891,783 *$512,402 --- 
56,629, 56,359,779 269,907 .-.- 
9,908,364 6,843,871 3,064,493 45 


Total gross oper. revenues_ 
Oper. exp., maint., all taxes,&c. 
Prov. for retirements (deprec. 2 





Operating income._.._----- 37,841,331 41,688,133 *3,846,802 *9 
* Decrease. 


Note.—The above figures include the results of operations of substantially 
the same properties in both periods. 
t= Last complete annual report in Financial Chronicle May 7 '32, p. 3453 


Autosales Corp. 





Quarver Ended March 31— 1932. 1931. 1930. 
CHGS THE as ici ie teas wean $155,180 $238,380 $357 ,504 
Costs and expenses._.___..........-- 169,84 252,837 377 406 
Deductions from income_______._-_- 2,700 1,429 4,403 

Deb WE. 3 ists ice bickie Getc esas $17,360 $15,886 $24,305 


t=-Last complete annual report in Financial Chronicte Apr. 16 ’32, p. 2914 


Baltimore Tube Co. 


3 Months Ended March 31— 1931. 
Net loss after taxes, depreciation, &c.....-..---- $15,423 


‘Last complete annual report in Financial Chronicle Feb. 20 ’32, p. 1376 
Bon Ami Co. 





Quarter End. March 31— 1932. 1931. 1930. 
Gross profit onsales._... $575,776 $639,009 57,630 $613, S02 
Operating profit._..--- 280,617 348,875 379,282 399,444 
gp ay toe Dy aey sae 16,778 15,750 20,115 19, ‘660 

Canadian taxes-. 33,022 37,819 37,984 44'849 

Minority interest------ 20 35 23 21 

Net profit........... $230,797 $29 271 $321,160 $334,914 

arns. per sh. on 100 000 , 

shs. cl. Astock___--- $1.03 $1.35 $1.48 $1.55 
Earns. per sh. on 200,000 

shs. cl. B stock... - $0.65 $0.80 $0.86 $0.90 


t="Last complete annual report in Financial Chronicle Feb. 27 ’32, p. 1584 


Briggs Manufacturing Co. 
(And Subsidiaries) 


Quar. End. Mar.31— 1932. 1931. 1930. 1929. 
“ rofit after charges 
Federal taxes_ _ _ _loss$953 ,993 $43,731 $760,737 $1,404,567 
Barahene per share on 
2,003 ,225 shs. common ; 
stock (no par)_..-_-- Nil $0.02 $0.38 $0.70 


t=Last complete annul report in Financial Chronicle May 14 ’32, p. 3640 
Calumet & Hecla Consolidated Copper Co. 











Quar. End. Mar. 31— 1932. 1931. 1930. 1929. 
Copper sales__.....--- $258,815 $2,095,037 $2,887,285 $5,667,906 
pe ah ES ERE 8 } 5,972 ‘ 1,387 31,872 36, ‘635 
Miscellaneous ._....-- f 119,072 7,525 5.660 

Total receipts__..__- $264,787 $2,115,496 $2,926,682 $5,710,202 

Disbursements— 
popper on hand Jan.1_-_ 7,330,487 6,826,690 2,982,165 2,115,276 

selling, adm. and 

Ne ee 1,069,891 1,861,112 3,014,164 3,141,006 
Deprecia’n & depletion. 154,115 642,87 512,405 1,065,817 

ellaneous ____.---- 14,622 42,451 Se. «eee 

Total expenditure___. $8,569,116 $9,373.132 $6.542,048 $6,322,098 
Less cop.onhandMar.31 7,924,952 6,522,161 4,345,063 1,782,839 

Net expendisures...- $644,164 $2,850,971 $2,196,985 


$4,529.50 
Gain for quarter____.-- loss 379, ait loss 735,474 729.697 1,170,941 
Earnings per share-_---- Nil $0.36 

\B>Last complete annual report in  Pinanetel Chronicle Apr. 2 ’32, p. 2527 


Canada Dry Ginger Ale, Inc. 
(And Subsidiaries) 


Period End. Mar. 31— 1932—3 Mos.—1931. 1932—6 Mos.—1931. 











pS RRS eae $1,498,662 $2, 100,590 $2,982,704 $3,975,751 
Cost of sales and expenses 1,352,664 445,644 2,774,022 2,987,155 

Profit from operations $145,998 $654,945 $208 ,682 $988 ,597 
Other income. -__.------ 39,831 26, 67,874 74,298 

Gross income-_-_.-_.-.-- $185,829 $681,452 $276,556 $1,062,895 
Other deductions------ 57,743 99,507 92,527 178,309 
Depreciation ---.....-- 72,782 69,956 146,568 142,720 
pS EES Pe re f° eee ses 3% \) , Ss e558 
U.8. & Dom. of Canada 

income taxes-_.-__---- 12,500 43,500 12,500 70,100 

Net profit for period _-_ $41,742 $468 ,489 $18,182 $671,766 
Shares com. stk. outstdg. 

ie BOG). acirccksscee 505,287 512, 631 505,287 512, 631 
Earnings per share---_-_- $0.08 $0.9 $1.31 $1.3 


t="Last complete annual report in Financial ieitete Dec. 12 ’31, p. s06i 











Volume 134 
(A. M.) sme Pa Co. 


Quarter Ended March 31— 1931. 1930. 
Net profit after charges and Fed. taxes loes$éi- 7549 $26,575 $134,410 
Earns. per share on 120, 

capital stock (par $10)_....-..-_-_ Nil $0.22 $1.12 


k=Last complete annual report in Financial Chronicle Feb. 6 ’32, p. 1029 


Central Arizona Light & Power Co. 
(American Power & Light Co. Subsidiary) 
——WMonth of March——— 12 Mos.End. me? 31— 

















1932. 1931. 1932. 931. 

Operating revenues _.--_-_-_ $256,870 $299,149 $3,049,908 $3,242,804 
Oper. expenses, incl.taxes 151,422 160,360 1,771,582 1,747,559 
Netrev. romoper... $105,428 $138,789 $1,278,326 $1,495,245 
Other income-_-...._.. 31,380 29,882 374,168 315,537 
Gross corporateinc... $136,808 $168,671 $1,652,494 $1,810,782 
Int. on long-term debt__ 31,250 31,250 375,000 311,612 

Other int. & deductions_ 386 433 2,587 52,782 
isdidcci euctsattacei $105,172 136,988 $1 3% 907 1,446,388 

ns ro koa SE PVRS F 108,2 . 107,549 
ib ti tachaibechigw ah skim daitaiicks seated Allele eran oid hawes $1, 168, 623 $1,338,839 
nae (deprec.) reserve appropriation --—__.. 6,967 "395,138 
OD. on ow ccknw cnn dco hannaln dbnnnakukh $729,656 $943,701 


x Before dividends and retirement (depreciation) reserve appropriation. 
k=Last complete annual report in Financial Chronicle June 13 ’81, p. 4407 


Central Illinois Public Service Co. 


Period End. Mar. 31— 1932—3 Mos.—1931— 1932—12 Mos.—1931— 


Gross operating revs._.. $3,061,576 $3,205, ae 13,277,100 $13,853,378 
Available for interest, &c 1 ois 6.226 1,552 ,99. , 278.60 ,420,656 





Int. on long-term debt. _ 610, 923 2°557.813 2,338,824 
Other deductions - - ~~ -- ORo e88 60,550 354,041 "255,967 
Net for retire’t & divs. $734,027 $881,519 $3,366,753 $3,825,864 


t= Last complete annual report in Financial Chronicle Mar. 5 °32, p. 1757 


Chesapeake Corporation. 








Quar. End. Mar. 31— 1932. 1931. 1930. 1929. 
Dividend & int. accruals $2,548, =10 $2,616,910 $2,220,340 $1,533,459 
Bond interest__.._____- 553.344 567 ,167 680,616 592.364 
Other interest ____.___- 456,316 aaa SR pret eater 

ther expenses_____.--_ 12,152 12,013 4,739 4,875 

Net income-------_- $1,526,196 $1,676,800 $1,534,986 $936,220 
Common dividends ----- 1,349,808 1,349,809 1,349,809 675,000 

ee en, Ee ee . $176,388 $326,991 $185,177 $261,220 
ous ome com.stk.out.(no par) 1,799,745 1,710 0% 1,799,745 100 ,000 
Earnings per share - _ __— $0.85 $0.93 $1.04 


Earned Surplus Account March 31.—Balance Jan. 1 1932, $4,542, wee 
profit for March quarter, $1,526,196; total, $6,068,501; deduct: dividen 
paid, $1,349,809; earned surplus March 31 1932, $4,718,692. 

Paid-in Surplus Account March 31.—Balance Jan. 1 1932, $7, cM. 028; 
profit on bonds purchased for sinking fund, $53,962; total, $7, 
goducr: joss from sale of securities, $294,051; paid-in surplus March $4 "932° 


t= Last complete annual report in Financial Chronicle April 2 ’32, p. 2518 


Chicago Pneumatic Tool Co. 
(And Subsidiaries) 


Quarters Ended March 31— 1932. 1931. 1930. 
Net profit after depreciation, interest 

EC ee a Ee EE PS loss$98 ,741 $1,442 $174,215 
Earnings per share on 199,469 shares 

common stock (no par)_--------- Nil Nil $0.05 


k= Last complete annual report in Financial Chronicle Mar. 26 ’32, p. 2344 


Clark Equipment Co. 


(And Subsidiaries) 
3 Months Ended March 31— 1932. 1931. 
Net loss after deprec., interest, &c_........_----- $134,166 $15,854 


t= Last complete annual report in Financial Chronicle April 23 ’32, p. 3101 


Coca-Cola International Corp. 








Quar. Ended Mar. 31— 1932. 1931. 1930. 1929. 
Dividends received __-_-_- $842,808 $853 ,936 $664,773 $452,796 
Paym’'ts by stockholders Cr1,01 Cr515 Cr823 Cr36 ,047 
Interest received....o.. §-..-.-- a 5 Sg eae ek! 
p ESE ERS S 1,980 3,128 3,266 14,055 

Net income....._.-.. $841,846 $851,432 $662,330 $474,787 
Dividends paid______-_- 842,808 853.936 664,773 452,796 

yaa eae $961 $2,504 $2,443 sur$21,991 


‘2B Last complete annual report in Financial Chronicle Mar. 5 ’32, p. 1768 


Columbian Carbon Co. 
(And Subsidiaries. ) 
Quar. End. Mar. 31— 1932. 1931. 1930. 1929 








Net rev. after Fed. taxes 6600.7 75 $965 5, B50 $1,254 276 $1,598,369 
Deprecia’n & depletion_ 280 408 ,652 "390.0 466,565 
Applic. to minor. int-_--- cP ce 459 Cr.3,303 32933 71,846 
Net income.......-- $277,954 $560,501 $810,005 $1,059,957 
Tc b ctbacnndne 403 ,815 740,108 701,893 571,680 
oe 006195 -86) a831 70.007 sis’ 112 $488,277 
Shs.cap.stk.out.(no par) 538,420 8,505 457 ,344 
Earnings per share- - - - - $0.51 5383 ty 931 -62 $2.32 


ke Last com we epual report in Financial Chronicle Mar. 26 ’32, p. 2345 
and Mar. 19 ’32, p. 2154. 


Columbus Ry. Power & Light Co. 


12 Months Ended March 31— 1932. 1931. 1930. 
OIE 8s ccna dé c#uegeensce $8,828,216 $9,638,812 $9. $93. 947 
Operating euponees EEE ee Ter et 3.514.150 3,687,182 4,014,024 
Taxes (including Federal) ....-.---- 964,855 1,106,270 1,102,238 
pO ENE SL SES SETS 1,000,000 1,000,000 1, ,000 
Interest and other deductions - - - - - - - 870,545 876,226 "893.054 








I eS On ee $2,478,665 $2,969,134 $2,984,530 
Dividends on preferred stocks - - - ---- 816,996 817,131 816,722 
Surplus available for common stock 
vidends and other requirements $1,661,668 $2,152,003 $2,167,809 
Congress Cigar Co., Inc. 
Quar. End. Mar. 31— 1932. 1931. 1930. 1929. 
Net after all charges, incl. 
Federal taxes -_------- $102,913 $222,911 $267,288 $456,293 
Shares capital stock out- 
standing (no par)-_--- 336,800 350,000 350,000 350,000 
ings per share_---- $0.30 $0.63 $0.76 $1.30 


<= Last complete annual report in Financial Chronicle Feb. 27 32, p. 1586 


Financial Chronicle 


Consolidated Cigar Corp. 
(And Subsidiaries.) 


Quar. End. y+ — 2 “ . 4 
Net peofit 31 1932 1931 1930 1929 

deprec. & Fed. a: $244,536 $478,547 $497 ,473 $668,924 
Shares of com.stock out- 

standing (no par)___-_ 250,000 250,000 250,000 250,000 
Earns. per sh. on com__ $0.15 $1.04 $1.07 $1.72 


ke Last complete annual report in Financial Chronicle Mar. 


Dallas Power & Light Co. 
(Electric Power & Light Corp. Subsidiary) 


5 ’°32, p. 1758 























‘Month of March 12 Mos. End. Mar. 31— 

1932. 1931. 1932. 1931. 
Operating revenues__-__- $428,327 $437,948 $5,356,178 $5,408,470 
Oper. exps., incl. taxes_-_ 211,930 219,092 2,437,344 2,615,860 
Net rev. from oper... $216,997 $218,856 $2,918,834 $2,792,610 
Other income-_-_--...__ 233 ,206 12,303 
Gross corporateinc... $216, 352 be ET $2, ae 040 $2,804,913 
Int. on long-term debt_ 68. 125 58,12 697,500 697,500 
Other int. & deductions - 4,470 3, 506 46.962 42,254 
Balance x_..._....-- $153,757 157,458 $2,187, ae 2,065,159 
Dividends on preferred stock. ......--. . eS SES. : "474,415 ’ "347.762 
WN Po i oes cee ae $1,713,163 $1,717,397 


x Before transfers to accident maintenance and depreciation and surplus 

ro. in accordance with franchise provisions and before dividends. 

Before transfers aggregating $847,688 made Saring the 12 months ended 

arch 31 1932, to dent maintenance and oe. and surplus 
reserves in accordance with franchise provisions. x Debit 


Derby Oil & Refining Corp. 


(Earnings of Derby Oil Co. and its Subsidiary.) 
Quarter Ended March 31— 1932. 1931. 1930. 
Net profit after charges, deprec., de- 
plet. and invent. adjustments____- loss$27 ,828 $1,808 loss 38,968 


t=Last complete annual report in Financial Chronicle April 30 ’32, p. 3281 


Diesel-Wemmer-Gilbert Corp. 

gms Ended March 31— 1932. 1931. 1930. 
Onn bdwienntedd se petinn Akaeaate °. anita $1,614,736 $1,373,416 
$70,469 155,368 151,303 
$0.19 $0.52 $0.50 
216,410 238,095 238,095 
er Last coeasitine annual report in Financial Chronicle Mar. 12 ’32, p. 1962 


Dome Mines, Ltd. 
Approximate Statement—Three mena >i Jan. 1 . March 31. 





1932. 10h 1930. 
Average recovery.__---. $956 954 $842,3 est 886 $1, box 042 
Oper. and general costs_ OOS OSs 455, 333 261,365 517,013 
I Rieke coek mes 2,032 Kh. rn oe 26. 
Net income-_-_._--_-- at ,887 $359,078 def$1.479 $486,846 
Miscellaneous earnings- 139,140 89,070 1,167 66,564 
Total income-_---_---- $529,027 $448,148 $89,687 $553,410 


Note.—In the above figures no allowance is made for depreciation or 
depletion. 


(Last complete annual report in Financial Chronicle April 23 ’32, p. 3104 


Dominion Gas & Electric Co. 
(And Subsidiaries.) 


12 Months Ended March 31— 1932. 1931. 
Gross earnings (including other income) --------- $4,522,338 $4,095,463 
Operat. expenses, maintenance & Dominion taxes. 2,368,673 2,268,535 





Consol. net earnings before A. snipe deplet. 





other reserves, dividends, etc--.---..------- a 9 153,664 $1,826,928 
Prior chgs. of subs. io comprising annual int. on 
debt held by the public (less income from 
invest. in sinking funds) & annual dividends 
on pref. stocks held by the public --.-------- 508,161 546,742 
Minority int. in earnings of subsidiary companies 27,806 13,818 
Premium on United States exchange___-__.----- *, , See ae 
Annual int. requirements on Ist lien & coll. g. bds 520,000 520,000 
Annual int. on 3-yr. 6% gold notes_-...-------- 180,000 180,000 
Premium on U. 8. exchange- --....---.----- °F eee § weeees 
Balance available for dividends & reserves.-_-.- $811,861 $566,368 


*Such interest requirements on funded debt of the subsidiary companies 
and the parent company that are payable in U. 8S. dollars have been ad- 

usted to the prevailing rate of exchange at the close of business April 
29 1932 (89.31 cents) and the premium thereon based on said rate, has been 
provided for herein 

Note.—Above table also includes the earnings of Prince Albert properties 
from date of acquisition and earnings of the Watrous group to date of 
sale. Figures are reported in Canadian dollars. 


jDrug, Incorporated. 


3 Months End. March 31— 1932. 1930. 
Net earnings after all charges------.--.---------- $4,561,573 $5,384,146 
Earns. per sh. on 3,501,499 shs. outstanding-----. $1.30 $1.54 


Last complete annual report in Financial Chronicle Feb. 20 '32, p. 1379 


Federal Light & Traction Co. 
(And Subsidiaries) 
(Earnings of New Brunswick Power Co. not included.) 











——Month of March —12 Mos.End.Mar.3\1— 
1932. 1931. 1932. 1931. 
Gross earnings__..----- $663,115 $691,084 $7,966,304 $8,359,614 
; .,. maintenance, 

bay rng 3 290 oo 9 ar? 386,259 401,061 4,967,926 5,249,585 
Net earnings. ---.---- $276,856 $290,023 $2,998,378 $3,110,029 
tuberent and Siecount. Sf. 106,585 110,920 1,275,703 1,315,116 
Net income-_--_-.----- $170,271 $179,103 $1,722,675 $1,794,913 
Pref. stock divs. of sibsidiary companies--_-_-_-__-_- 185,382 176,441 
Balance available for pref. & com. stock dividends 1,537,293 1,618,472 


‘Be Last complete annual report in Financial Chronicle Mar. 19 32, p. 2145 


Federal Screw Works. 
(And Subsidiaries) 
Earnings for 3 Months Ended March 31 1932. 
Net loss after depreciation, interest, &c..........------------- $101,469 
te Last complete annual report in Financial Chronicle Mar. 12 ’32, p. 1964 


General Steel Castings Corp. 
Earnings for 3 Months Ended March 31 1932. 


Macetnns after GEOG < « « kan 0c dnwectntinecnénbonnteblsiwsas $71,326 
Deprec fation o oc eugeteresreranberbns wnuremuktirwobe meena tin 314,841 
Sw oo aut deca guladich or do-uhcn a Pai ta eerie a toun steko aed ot ioe on nea $243,515 
CONS... cdi dk nowcutannsauesuannbaaseeahadaseeen ee 74,369 
Tat as nkthenanminanbdaeen chanced dbcubmendane nee $169, 146 
een ENE OUI Soo cates sine ei meena itaas inaee dh eee ee 252,3 
Provision for shrinkage in marketable securities. -..........--- 65,240 
Wot WA. ws bdaebese ehandbnbnd a tostnebarnetantéonaeta $486,769 


t2 Last complete annual report in Financial Chronicle Feb. 13 ’32, p. 1203 





3624 





Federal Water Service Corp. 
(And Subsidiaries) 


Consolidated Statement of Earnings from Properties Now Owned ‘ee, 
Dates of Acquisition). 





nths Ended— - 29 °32: . 28 °3 
PIN ns ee - == ne $17, 165,657 $17, 491,730 
Qperation expenees aid inaintensinee (ooo s=--- PERG IED OLS ie 
acem ‘con i. - 
a... ae ee 1'301.344 1,2541035 
Net earnings from operation._-----.-..------- 39,124,000 $9,175,273 


Consolidated Statement of Income—Per Books (Including Earnings of 
Properties Only Derry: Period Owned). 
Operating revenues.........--------- $17,084,504 $16,572, ity 
expenses 

















EE nae i era 4'872.060 5,004,621 
Beet Se seccessass cad vapliceniis. == diva Gat oe 
Reserved for retirements and rep ments... ---- * 7 
General taxes---.-- Sa tI cate op ape 1,295,390 1,181,504 
Reserved for contingencies - aan saat on + Sarin iene Fine, -. saadvon= 
Net earnings from operation -- - - as 2 401. A: +4 $8,821,431 
CN IR ho ee i a oon buwennene ,290 
Gross corporate income --- : .- 39,393,702 $9,458,722 
Charges of Subsidiary Companies— 
Interest on funded debt - - - - - - ..--- 5,014,457 4,476,894 
Amortis. of debt disct., miscell. interest, &« se 301,243 150,684 
Dividends on pref. stock—paid or acc aed. ween 1,048,126 1,238,435 
Dividends on pref. stock—Not declared... ...... ee 
Provision for Federal income tax ae sean 208 ,400 365,384 
RR eg RE AEDS pa a ape ..----- $2,540,647 $3,227,325 
Charges of Federal Water Serrice Corp.— 
Interest on debentures--- ---- Swe ee oot Tee 384,691 
Miscellaneous interest and other charges ._.--_-- 256,121 32,319 
Pe Se eee sep ioe $2,810,316 
Dividends paid on Federal pref. stock.... .------ 575 982 423 
Dividends on Federal pref. stock—Not declared _- 417 On3 ee 
ne pane odaln maiiimiies wan obs owe $906,331 $1,827,893 
Shares of class A" stock outstanding... _ .--__- 568,192 560,344 
eS Sr GOO... ic cdicinnatin eek n dh nw hn eee $1.59 $2.64 


te Last complete annual report in Financial Chronicle April 2 32, p. 2516 


Florida Power & Light Co. 
(American Power & Light ©o. Subsidiary.) 
—— of — 12 a- End. Mas, 31 




















1932 
Operating revenues----- $1,110,645 $1,512,848 $11,193, 870 $11, 1338. 243 
Oper. exp. incl. taxes. -- 473,989 589.640 5,581,442 5,954,408 
Net rev.from oper... $636,656 $723,208 $5,612,428 $5,673,835 
Other income...--.--.- 44,462 72,861 604,772 1,014,500 
Gross corporateinc... $681,118 $796,069 $6,217,200 $6,688,335 
Int. on long term debt: : 
Int. on mtge. bonds-.~ 216,667 216,667 2,600,000 2,600,000 
Int. on debentures (all 
owned , Amer. 
Power & Light Co.) 110,000 110,000 1,320,000 1,320,000 
Other int. & deductions_ 13,654 10,278 159,026 133 ,350 
RO. iw dlin women wwim $340,797 oon i i24 $29138. 174 $2,634,985 
Dividends pref. (seen inne itl dt --- 1,150,139 1,165,886 
Re fins ih dens wa nbnktwa moose a fh 35 61.469 Oe 
Dividends I MI ame 0,000 530 
NE in ind anim atiae eine heeceme aes SeaD: 035 $1, 5 toe 
Retirement (deprec.) reserve appropriation _ - . .-- 450,000 ait 000 
SS SRE pre eee a pe $389,035 $829,099 


*Before dividends and retirement (depreciation) reserve appropriation. 


kK Last complete annual report in Financiai Chronicle June 11 ’31, p. 285 


Foundation Company (Foreign). 
(And Subsidiary Companies 
Earnings for Three Months Ended March 31 1932. 


Contract operations - ~~ ------- guna $5,893 
BEE BOER ae ge pe gee FAS SA 12,322 

a Une eek bwean wabeed $18,216 
Administrative and general expense___.._.......________-__-_- 63,861 
Depreciation on plant and equipment - Rg Re ER eg oS 4,358 
De SOP I os nn cccadmewnnnnas See Se GH BANS 794 

ES SLL EAE LEILA LAA LD: PLO $50,798 

Consolidated Statement of Surplus March 31 1932. 

Balance Dec. 31 1031..........--- - $319,796 
Surplus arising from purchase for retirement of class B shares 

being excess of stated value over cash consideration paid - —-_ 175,000 
Surpius arising from reduction of capital originally allocated to 

ee re owe bun ea wdpecleciam 2,901,938 

a $3 396,734 
Cost of release from Greek contract under terms of an agreement 

dated March 8 1932, with the Foundation company— 

Net writeoff of sundry aasste er De. .. cctn taneous 90 ,642 

eee Comer eran 00 WO DOIG. ow oc ow ce ees eco ccccs 50,000 
Contracte and options written off.._._.................---.-- 384,300 
a a es baal 1,538,153 
Reserve for doubtful accounts. .......................------. 7,809 
I IR Si Rae 18,750 
Extraordinary reserve for deprec. on plant and ‘equipment. 15,000 
Loss for the 3 months (as above)____._....__._.____________ 50,798 

Balance March 31 1932... -_--_-. Pee A 


k= Last complete annual report in Financ ial Chr ronicle May 14 ’32, p. 3644 


General Baking Co. 
Earnings for 17 Weeks Ended Aprii 23 1932. 


Net profit after interest, depreciation, Federal taxes, &ce_____ $1,384,843 
Earnings per share on 1,588,697 shares common stock par $5)-- $0.7: 


te Last complete annual report in Financial Chronicle Feb. 6 ’32, p. 1034 
Grand Union Co. 


Quarters Ended— April 2 ‘32 
BN ee ee $7 ,609 ,927 





March So 
1931 930 
$8, $e" '260 $8. 842. 067 


Net inc. after charges and Fed. taxes-_ 211,017 978 35, 
Shs. common stock outstand. (no par) 278, i 271,373 262,640 
Earnings per share....._..._.______ $0.32 $0. 46 $0.42 


ke”Last complete annual report in Financial Chron icle March 5 ’32, p. 1771 


Hagerstown Light & Heat Co. of Washington County. 
(Controlled by Central Public Service Corp.) 
Period End. Mar.31— 1932—3 Mos.—i931 1932-12 Mos.—1931. 








Operating revenues ____- $45,728 47,761 : : 
on-operating revenues - 38 38 _ 283 esd 130 
Total gross revenues __ $45,765 $47 ,798 200 ,493 206,144 

Operating expenses ..-- "23,703 “Oh 068° OB's $708; 
aintenance---....._.. 1,173 2,267 5,7 10,364 
Uncollectible accounts __ 468 477 2,514 2,612 
Ne ii i ass 3,350 3,035 13,169 12,422 

Net earnings.-...... $18,071 16,9 i y 
Ann. int. eeuivamnente . sm ner sala 
ine seesee ~~ anwne's Co ee SS ee 
Prov. for depreciation - - 3,853 3,600 14,653 14,400 


Financial Chronicle 











May 14 1932 
Hayes Body Corp. 

Quarters Ended March 31— 1932. 1931. 1930. 
Greens GAUIERGRS <6 65550 2 is Seine $176,278 $333,793 $3,240,814 
ORE: cbcvitigiesutnketindwitans he 23,431 374,698 3,249,078 

ONSRURE BONE. cs viidwnncvmnsanes $47,153 $40,905 $8,264 
CiRG? DG: 2 scccetnenn tenance 4,293 8,120 3,515 

LOEB son been sinecripehink hiley sphsie $42,860 $33, 785 $4,749 
Miscellaneous CRBIQE. cccesececesas, sudnwe 1,708 35,126 
Depreciation... . wviacwsiecveta.ces 54,309 58448 62,379 
IMG ein cid cmicccntigadiethh tae 3,428 394 4,441 

WG WO ain sini cacnceocdceaeiee~ $100,597 393,335 $106,695 


t2-Last complete annual report in Financial Chronicle April 16 ’32, p. 2920 


Hey wood-Wakefield Co. 


Quar. End. Mar. 31— 1932. 1931. 1930. 1929. 
Net loss after charges... $299,295 $267 ,983 $95,287 sur$13,627 
t= Last complete annual report in Financial Chronicle Feb. 13 '32, p. 1205 


Houdaille-Hershey Corp. 
(And Subsidiaries) 
Earnings for 3 Months Ended March 31 1932. 


Pee + aA LS Ele GSE PARE. NDGA g FE IE Bia ie REELS pi GI $149,046 
Re ooo eee a bask we dues +s baeieadimeed sue seecwwan 196,869 
BNO 8 nn eee aes cate eae neweesleeet aan $47 823 
OUT GOS 5 F825 SERPS R GG PRG SS a nde 805 SEAS 22,812 
a arid sa 3 ow ini a don Oca ae eae aca oc we cei e , A  ci aee $25,011 
DGIRION .. 0s bis cere bs Dade oh os Ms Lua oa eee wae 182,968 
CG. cc td ocd oat ees anh cba de adh ih caee fae ee 849 
POO CONE 5 ic > & wii menceittite lie Doan bin os cameeneminn 1,613 
Divs. accr. on Muskegon Motor special class A stock__......_.--. ¥ 
CURE BCI oaks ih en Ledner dns ed etetenesneeschuaewan een 15,151 


gi i paddecwnclweabe $255,592 
<2 Last complete annual report in Financial Chronicle April 9 ’32, p. 2733 


Illinois Bell Telephone Co. 








——Month of March—— —3 Mos. End. Mar. 31— 
1932. 1931. 1932. 1931. 

Telephone oper. revenues $i. 147,046 $7,674,481 $21,018,749 $22. 631,276 
Telephone oper.expenses 4,843,335 5.279.604 14,781.904 15,688,920 
Net telephone oper.rey $2,303.711 $2,394,877 $6, 226. 845 $6,942,356 
Uncoll. oper. revenues _ 71,270 49,572 210,005 163,585 
Taxes assign. to oper__- 881.910 978,801 2,645,730 2,936,403 
Operating income _ _ - _ __ $1,350,531 $1,366,564 $3,381,110 $3,842,368 


‘2 Last complete annual report in Financial Chronicle Feb. 13 ’32, p. 1194 


International Cement Corp. 








Quar. End. Mar. 31— 1932. 1931. 1930. 1929. 
Groms eles... 522 6 cose $3,219,764 $6. 111,424 $7,239,744 $7,491,036 
Expenses, &c_..____--- 2,834,008 878,748 5,506,287 5,630,821 
Depreciation ______---- 466,970 4367 626 491,037 446,369 

Net income-_--_-_----- lene 214 $765,050 $1,242,420 $1,413,846 
Interest, taxes, &c___-_- 328,499 354,141 400,940 396,227 

Net income__---- _.-loss$409,713 $410,909 $841,480 $1,017,619 
Shs. com. stock (no par) - 636,450 636,085 628,883 619,924 
Earnings per share_---- Nil $0.65 $1.34 $1.64 


\2"Last complete annual report in Financial Chronicle April 16 ’32, p. 2921 


International Railway Co. 


3 Months Ended March 31— 1932. 1931. 
$2,204,281 











Operating revenue___.........-.....-......... $1,775,844 

Cusseta Gee Same. os he no ea fd. ccs Eee 1,918,560 
CR NR en oc ono sun ce aa a $264,408 $285,721 

Now operate moans... - oo. 6. lee esi ee 6,499 6,556 
NE i oe os nica ttle ate init 4 anew maebin $270,907 $292,277 

Fite SEE ii cb ntanancccace EEE. 5 5B 303,149 307 ,936 
wee Ue. 3. oo oe ale ace ee $32,242 $15,660 


Kansas Gas & Electric Co. 
(American Power & Light Co. Subsidiary) 























Month of March —12 aoe. End. Mar. pi- 
1932. 1931. 1932. 193 
Operating revenues___. $448,864 $473,494 $5,573, Ait $5. 918. ‘359 
Oper. exp., incl. taxes _- 227 ,228 257 727 2,784, ,296 
Net rev. fromoper._. $221,636 $215,767 $2,789,327 $2,908, os 
Other income___._..--- 4,505 12,723 47,112 104,7 
Gross corporate inc-- $226. 141 $228. 490 $2,836,439 $3,012,805 
Int. on long term debt - - 75,000 5,000 900 ,000 925,333 
Other int. & deductions - 8,884 3. 667 97 ,873 85,698 
pO Sar eae es ' $142,257 $145,823 $1, sas. 566 $2, 001,774 
Dividends on preferred stock._......---------- 529,023 472 ,693 
I a i te ow ew SN iia de $1,309,543 $1,529,081 
Retirement (depreciation reserve appropriation) - 600,000 600,000 
a $709 543 $929,081 


x Before dividends and retirement (depreciation) reserve appropriation. 


Kelvinator Corp. 
Period End. Mar. 31— 1932—3 Mos.—1931. 


1932—6 Mos.—1931. 
Net loss after deprec., 
interest, &c_........ $159 ,949prof$352,749 $668,284 prof$20,149 
Net loss reported for March quarter of 1932 is after providing for allow- 
gnces any tecunde to distributors and dealers on account of price reductions 
arch 1 


\S>Last complete annual report in Financial Chronicle Jan. 16 '32, p. 516 


Liquid Carbonic Corp. 





neat fe 9.756.814 $12,001,581 
een aanscnencesnen-wesesenee--c---7--- gE gee 
F aah a a ra Di gh aa 125,474 163 ,994 
EES pees ee ne oe ee $896.099 $1,180,888 
Earnings per share on 342,406 shares capital stock $2.61 $3.44 


‘= Last complete annual report in Financial Chronicle Nov. 28 ’31, p. 3637 


McCall Corp. 
3 Months Ended March 31— 1932. 1930. 


Net profit after all charges-_-----.-- $576,802 a 2 $657,755 
Shs. com. stk. outstand. (no par) - - -- 551,360 “S78. r 579,204 
Ween: OEP SNS)... . . edd coon $1.05 $1.13 


(Last complete annual report in Financial Chronicle Fo. ~ °32, p. 103g 








Volume 134 


McGraw-Hill Publishing Co., Inc. 
(And Subsidiaries) 


Quarter Ended March 31— 1932 1931. 1930. 
Net profit after chgs. & Federal taxes _ 103s$100,427 $373,022 $534,980 
Earns. per sh. on 600,000 shs. cap. stk. 

yy ee pe ie aa RES ree a Nil $0.62 $0.89 


t=" Last complete annual report in Financial Chronicle Feb. 27 ’32, p. 1592 


Marlin-Rockwell Corp. 














Quar. End. Mar. 31— 1932. 1931. 1930. 1929. 
Gross earnings_______-_- $120,995 $260 ,295 $632,497 $1,014,386 
Depreciation. ________- 58,965 59,222 69,171 ¥ 
Expenses, &c_._....._. 108,144 134/951 180,475 197 ,374 

NUN cttw te da gr loss$46,114 $66,122 $382,851 $737 ,524 
Other income--_-____-__-- 43.394 72,604 46,626 62,490 

Total income ___-_--- loss$2 .720 $138,726 $429,477 $800,015 
RE. 6 ons - o> Rees. oo 8,807 53,255 7 ,308 

Net profit. ......-.- loss$2 ,720 $119,919 $376,222 $702, 708 
Common dividends---_- 91,036 182,072 364,145 362,1 

Balance, surplus. - _-_- def$93,756 def$62,153 $12,077 $340,561 
Shs. com. stk. outstand. 

OS, eae 364,145 364,145 364,145 362,145 
Earnings per share. --_-__ Nil $0.33 $1.03 $1.94 


t=" Last complete annual report in Financial Chronicle Mar. 19 ’32, p. 2162 


Minnesota Power & Light Co. 
(American Power & Light Co. Subsidiary.) 
—Month of March— 12 Mos. End. Mar. 3i— 

















re) $385. ‘482 $359 710 $5'990 147 $6/399.333 
perating revenues -—- $522, 920, 
. exp., incl. taxes__ 171,279 198,302 2,184,042 2,397, $39 
Net rev. from oper__._ $284,203 $324,408 $3,736,105 $4,101,704 
Other income__...__-_- 1,645 17,178 123,214 146,760 
Gross corporate inc... $285,848 $341,586 $3,859,319 $4,248,464 
Int. on long term debt__ 141,369 142,587 1,704,309 1,699,967 
Other int. be deductions _ 5,563 913 68.413 67, 
pS _ ae $138,916 $193,086 $2,086,597 $2,481,439 
Div ion Saer. NON. got he sole enue 992,761 7 ,896 
CRNA oR? | ACEI hes apse Sone MN os Eee $1,093,836 $1 a eho 
Retirement (deprec.) reserve approp_____._.--.- 250,000 50,000 
Se a 3,836 Tr 530; 543 


$84 
*Before dividends and retirement (depreciation) reserve appropriation. 
t= Last complete annual report in Financial Chronicle June 13 ’31, p. 4410 


(Conde) Nast Publications, Inc. 


Quar. End. Mar. 31— 1932. 1931. 1930. 1929. 
Net inc. after all chgs., 

including taxes---_- -- $132,373 $215,506 $524,450 $433 ,494 
Shs. com. out. (no par)- 313,669 312,515 320,000 320,600 
Earnings per share----_. $0.42 $0.69 $1.64 $1.39 


t=-Last complete annual report in Financial Chronicle April 9 ’32, p. 2737 
National Candy Co. 


Quarters Ended March 31— 1932. 1931. 1930. 
Net profit after deprec. allowance for 

een wee seers ek Co ee loss$21,541 $112,859 $313,771 
Earns. per sh. on com. stk_...-.---- Nil $0.35 $1.30 

National Tea Co. 

Quarters Ended March 31— 1932. 1931. 1930. 
Net earnings after Federal taxes._._.. $146,468 $206,458 $386,607 
Earns. per sh. on 660,000 shs. common 

See CO) Su nn cee tenne $0.20 $0.27 $0.54 


tS Last complete annual report in Financial Chronicle Mar. 5 32, p. 1777 


New Jersey Zinc Co. 





uar.End. Mur. 31— 1932. 1931. 1930. 1929. 
otal income- ------- $591,104 $860,769 $1,671,867 $2,026,935 
Dividends (2%)------- 981,632 981,632 981,632 981,632 
Balance, surplus - - - - - def$390,528 def$120,863 $690,235 $1,045,303 
Shares capital stock out- 
standing (par $25)--- 1,963,264 1 505 206 1 O63 264 400 516 


Earnings per share - - - - - $0.30 $0. $0.7 $4. 


x This item, which incl. divs. from sub. cos., ep shown after sali “a 
exps., taxes, Maintenance, repairs, deprec. and contingencies. y Par $100. 


Newton Steel Co. 


3 Months Ended March 31— 1932. 1931. 
Net loss after depreciation, interest &c.--------- $126,132 $67 ,943 
t=>Last complete annual report in Financial Chronicle May 7 ’32, p. 3470 


New York Air Brake Co. 


3 Months Ended March 31— 1932. 1931. 
Net loss after depreciation & charges-.--------- $68,570 $49,534 
t=" Last complete annual report in Financial Chronicle March 5 ’32, p. 1777 


New York State Electric & Gas Corp. 

















Mos. End. Mar. 3i— 1932. 1931. 
Te 2 gli Ne aE AE Ca $121026.957 $11.604,409 
PS ELL LL EE LED SLL AAAI AERO 1,137,598 1. "504 
I ne ee - emiaitnd maiiewiieiele 142,622 166,361 
Total o SSS lB DE ea ele Bales: $13,307, 477 $12,913,274 
Onin a ——8,............. 6.974713 7,033,566 
Provision for retirement penewes. replacements) 
of fixed coptses depres ton. es Se 696,074 727 ,092 
rovision for eral in 
PT Te nine 947,526 817.685 
oO ee E ceninaeal $4, oes. 865 $4,334,932 
Oden ines Sk NIP EIN Ee! API 0;219 112,177 
I le SER LES, Fo: BC Pe A ME EY $4,829,085 $4,447,109 
Interest on funded Ea 1:712,800 “1,136,762 
t on unfun ebt to Es : ‘ 
oa ent yond advances by steckholders._.....---- 47,083 1,384,544 
eh (ee Ss etek a ddedaaaee aabigas $3,013,704 $1,879,001 


Noranda Mines, Ltd. 


Estimated Operating Statement for Quarter Ended March 31 1932. 
Pounds of anodes produced... . eco cccewerccecccccwccccce 14,654,262 
Total recovery ------------------------------------------- $3,050,046 
Cost of metal production, including mining, customs ore, treat- 

ment and delivery, administration and general expenses --___. 1,519,948 
Reserved for taxes- - -------------------------------------- 142,000 


ee. net tenga hbanhetenanemausegnhin $1,388,099 
Missclianeous ! INCOME... - - enc ew cc ww eee cennsewencescceeccee 58,802 


eee). comenaenh eunwnh each nh eitininml danas $1,446,900 
Resiunased reserve for depreciation (at 15%)------------------ 355,459 

ietmethe Se... conc ceavcenenonensterhnnhianns $1,091,441 
Estimated earnings per share-.---------------------«------- 0. 


ke Last complete annual report in Financial Chronicle Apr. 2 ’32, p. 2539 
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North American Edison Co. 
12 Mos. End. Mar. 3i— 


i. 1931 1930 
Gross earnings 93, 760 $98,332,7023100,721 "15 $92, 118633 683 
per. expenses & taxes__ 47, 940. 748 ~50,261;735 52°263/289 49; 771,814 


Net inc. from oper _ - - $45,702 Cf $48. 070,957 $s. 458,326 $42,945,869 
Interest charges 464,1 13 969 '910.938 a ,032 ,87 





, ’ 


Pref. divs. of euitabttaries 5. 04) 499 4,995,740 ,823 ,999 54, 
Minority interest______ 314'953 1,521,600 1.802.377 1.448.578 
Approp. for deprec. res_ ul 442270 11.090,504 11.085.763  9.951'345 





Bal. for divs. & surplus$13 440,288 $16,933,153 $18,835,219 $15,958,077 
KEP Last complete annual report in Financial Chronicle Mar. 19 '32, p. 2140 


Ohio Oil Co. 
(And Subsidiaries) 
Earnings for 3 Months Ended March 31 1932. 


NO 8 wrench nx sala Romie cat eke LF ot Cea co er nee re i. 368,5 
PO ET CE RPI Te eR, TP ee OEE we Bit peter _ Rte 3g$ 
ens Nb a. oie Sask. edibies Ss icin ts jek Bie teee ve ,237 02 
RO I eae ea cae OR ee ce bree Det eae ~ T50'584 
Total income_________. Z iss ws Ac wm casa de hid de rend al Se 
a ice hae Se a Gee es a ee 2 eee ake 394,329 
SPOPGNNAEAOth BI08 GOI. cc sk saan chee cli kee 1,356, 176 


Net income______ 
Preferred dividends -_ - 


Surplus____-_ ------ $794,992 
Earns. per share on 6,562,005 shares common stock (mo par) -__- $0.12 
t= Last complete annual report in Financial Chronicle Mar. 19 '32, p. 2166 


Otis Steel Co. 


Quarters End. Mar.3i1—- 1932. 1931. 1930. 1929. 
Net profit after int., de- 
prec. & Federal tax__loss$701,161 $20,615 $634,058 x $962,331 
Shs. common stock out- 
standing (no par) ____ 841,002 841,002 841,002 807 ,002 
ngs per share_-_-_-_-_ Nil Nil $0.51 $1.19 


ke Last complete annual report in Financial Chronicle Mar. 12 '82, p. 1972 


Pacific Coast Co. 
(And Subsidiaries) 
Quar. End. Mar. 31— 1932. 1931. 1930. 1929 
Gross earnings $727,360 $787,675 $1,221,129 $1,562,430 
702,948 814,736 1,119,186 1,398,768 


Net income______-_- $24,412 loss$27,061 $101,943 $163,662 
te’Last complete annual report in Financial Chronicle Mar. 19 ’32, p. 2166 





Pacific Telephone & Telegraph Co. 
Month of Mare, —3 Mos. End. Mar. — 


1932. 193 1932 19 
Telep. oper. revenues.. $4,905,287 $5. 297, 168 $i4. 603, 2339 $15, 581,764 
Telep. oper. expenses._- 3.259.889 3.537.789 10,111:468 10,.506.731 


Net telep. oper. revs_. $1, 645 208 $1,759,579 $4,492,264 $5,075,083 
Uncollectible oper. revs _ 46,800 138,000 137,400 
Taxes assignable to oper. 507, ‘$69 514,626 1,483,891 1.515.073 


Operating income__-- $1,091,029 $1,198,153 $2,870,373 $3,422,560 
t=-Lasi complete annual report in Financial Chronicie Feb. 27 '32, p. 1579 














Pierce-Arrow Motor Car Co. 
(And Subsidiaries) 











3 Months Ended March 31— 1932. 1931. 1930. 
Vehicles sold (incl. 210 trucks in 1929) ____ _. 1,602 2,244 
Ne ee eee ..- $2,812,782 $4,154,388 $5,958, 256 
Cost of sales, incl. manufacturing, 

selling & administrative expenses... 2,934,940 3,797,248 5,452,677 
Reserve for depreciation -..._._..--_- 83,146 76,995 55,483 

Net profit on sales__-.-.....-.-- hons$205 304 $280,145 $450,096 
Interest, discount on purchases, &c_-_ 6,327 35,054 31,837 

Net profit before taxes, interest 

charges, &c_........-.-----~-logs$168,977 $315,199 $481,933 
ee eS of 8,750 »532 

Net profits for period --.-.-...-~- hones |” ¥ rey $306. 449 $461,401 
Preferred stock dividends-_-_-._.._-- 106, 07,250 112, 
Ciass A stock Gividetds.. .. . «ons cnden 1) Gide sda 198 Re es ge 





Balance to surplus- ---- .. .def$300,184 $100,574 $348,901 
Earns. per share on 197 250 shares 


class A stock (no par) ---..--.---- r Nil $1.01 $1.77 
te”Lasi complete annual report in Financial Chronicle Mar. 12 ’32, p. 1945 


Pittsburgh Screw & Bolt Corp. 











Quarters Ended March 31— 1932. 1931. 1930. 
Gross profit on sales. .....--.------ $41,479 $379,725 $1,125,801 
EES RT - REe  s  S eae 172,231 252,286 284,102 

Operating profit..........-...-- df$130,752 $127,439 $841,699 
CN oi cs cceesccnenanced 24,404 42,562 207 417 

Total INCOME . << sidnd cdiwebcldabioe df$106,348 $170,001 $1,049,116 
Otiees GOGROMGOS.. ..o.0 oc cscnesceuvnae 12,736 Sate. 3: Ree 
i ad gp Reg pe 9 :79 53,983 54,383 
NSS She eS ee ee 77,267 77,594 119,777 
OGRE SONOS. e dkin cnc ckadeanddwnea > ae 43! 96,193 

NO ain wp ieee ain loss$250,141 $3,192 $778,763 
Earnings per share on 1,500,000 shs. 

capital stock (no par)-.-.-------- Nil $@.02 $0.52 


tea Last complete annual report in Financ ial Chronicle April 23 '32, p. 3110 


Postal Telegraph-Cable Co. 
(Includes Land Line Only) 
Month of i —3 ‘os: | End. a, 31— 


193 
Teleg. & cable oper. revs $2, 070. 998 




















$5,932,433 $6.4 

OE n cdnndicn ao x 02,831 125,18 308 982 417,042 
All other maintenance - - D38 666 243,536 696,002 5, 
Conducting operations... 1,539,856 1,703,197 4,614,887 5,239,298 
Gen. & miscell. expenses 72,950 80,772 211,746 48,3 
Total teleg. & cable oper. 

SUNGUNEE. cciesbocces 1,954,303 2,152,685 5,831,618 6,540,656 

Net telegraph & cable 

oper. revenues-- - -- $116,695 $141,661 $100,815 —$160,009 

Uncollect. oper. revenues 10,833 6,250 32,500 18,750 
Taxes assignable to oper. 50,000 42,500 150,000 127,500 

Operating income- - -- $55,861 $92,911 -——$81,685 —$206,349 
Non-operating income- - 6 10,144 16,988 28,984 

Gross income-_-.--.---- $60,471 $103,056 —-$64,697 —$177,364 
Deduct. from gross ine- - 212,740 176,432 636,836 526,898 

Net income--------- —$152,268 -—$73,376 $701,533 —$704,268 
Inc. bal. transferred to 

profit & Joss Salama —$152,268 —$73,376 —$701,533 —$704,263 

eric 
ta Last complete annual report in Financial Chronicle Mar. 12 '32, p. 1940 


and Mar. 19 ’32, p. 2147. 
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Radio-Keith-Orpheum Corp. 
(And Subsidiaries) 


End. Mar.31— 1932. 1931. 
Profit from operations -_-_ lense 162 $1 an 899 











Other income......-.-.-- 2,294 0/353 ,499 486 ,836 
Seted inocu. ....-- 469.968 $1,371,252 $2,080,002 $668,209 
stion.....----. 1,480,278 Rb geee aed near Bad 
Seen 1,480,275 = 165.000 «218.000 60,000 
Bede tea loss$2.166,713 $1,206,252 $1,815,902 $608,209 
tnt 66S oh 034 208280 «223459 
ate mantis .3'0.. _loss$2,166,713 $1,013,218 $1,607,622 $384,750 
™Rsioe eee Nil $0.43 $0.87 $0.20 


lete comual report in Financial Chronicle Mar. 19 ’32, p. 2168, 
and Mae 12’ (2°92, p 


Roanoke Gas Light Co. 
(Controlled by Central Public Service Corp.) 


Pertod End. Mar.31— 1932—3Mos.—1931.  1932—12 Mos.—1931. 
uliae goventes ..... $121,793 $119,072 $494,119 $471,276 








operating revenues 1 ‘031 
1 gross ues._. $121,999 $119,266 $494 ,849 $472,307 
erating expenses vats 47588 46.296 176,017 —«176.609 
eee ssa yi ee 
tible ts. EF ¥ 
Uncollectib — 6,139 6,136 24,835 24,227 
Net earnings. ...---- $62,905 $60 512 $267 ,427 $239,849 
Annual int. requirements 
eee.) <a MG = °° es 
Provision for deprec- - -- 9,633 8,685 35,567 33 ,757 


South Bay Consolidated Water Service Co., Inc. 











12 Months Ended March 31— 1932. 1931. 
Coates i nana i ac oa ic ioe oeare ee mare eal $545,555 $474,304 
Ss oc achibs thie nbc tdacne tees a 142,038 156 ,023 
Man TM co wc ruancKaSoosnucnoweabnaew 25,795 27 ,744 
RES 88 odin bocewacenke cnniagwal bine 42,969 63 ,643 
Net earnings from operation____..._.--------- $334,752 $226,895 
Ce ao cella hac ecb cc cdedasccess 2, 7,817 
Gross IN i ib een a a we dae ie $336 ,838 $234,712 
Interest on long-term debt____..._.-.---------- 158,268 158,960 
Miscellaneous interest charges____....----.----- 19,184 7,254 
Reserved for retirements, replacements and Federal 
income tax and miscellaneous deductions - - - - - - - 46,665 31,972 
Sn SINR 5h 8s Se Se as cewaeemen $112,721 $36,526 


Dividends on preferred stock.__...------------- 62,664 62,454 
(a Last compete annual report in Financiat Chronicie Apr. 16 ’32, p. 2909 


Studebaker Corp. 
(And Subsidiaries incl. Pierce Arrow Motor Car Co.) 

















Quar. End. Mar. ory 1932. 1931. 1930. 1929. 
gpa of vehiclessold- €$__-.-- 17 366 19,465 32,007 
Net sales.........-... -$17,331,008 $19, 250" 778 $24, 714. 186 $42,712,718 
i earns. after deduct., 

& expenses... - 1,058,597 2,230,929 2,834,378 7,961,055 
Demesaiios als aaipidioas arailen' 446,064 463,160 462,117 602, 
Repairs & replacements. 1,060,343 824 ‘469 735,572 2,022,097 

Net earnings ____.--- maak’ 810 $943,300 $1,636,689 $5,336,598 
Int. yee. lew ts int. paid-- 7,929 Dr 8,685 585 65,949 

Total income... ---_- loss$495,739 $934,615 $1,637,274 $5,402,547 
Deb. prem. & expense 

EN SRT ee eS ne Pe ee 67 ,333 
Federal taxes__....-- om 2,201 1,638 145,137 301,625 

Net profit........-- 1oss$497 ,940 $932,977 $1,492,137 $5,033,589 
Min. int. in Pi erce-Arrow 

Cetin nmoeae Cr13,815 15,977 36,209 46,549 
Pref. divs., Studebak 

RIN SS AGRE 110,250 118,125 118,125 127,750 

Pref. , Pierce-Arrow = --_---- 107 ,250 an: anes 
Studebaker Corp. com. 

De co Wabaticae 588 424 588,424 2,451,767 2,343,750 

SBR peep def$1 ,182,799 $103,201 1,226,464 $2,515,540 

poss surplus -_...-..- 15,975,737 18,512,495 30,561,767 36,681,039 

Total surplus___...-- $14,792.938 $18,615,696 $29,335,303 $39,196,579 
Adj. of Studebaker inv 

in P.-A. stks. to pres. 

beok value.......... eS eS Tair Mata 2 ae cee ey My oa 

tock div., "Biadabaker 

"sgl i lst i ARS fh 3. SN aN re mg 3,045,240 





Profit and loss surplus$14,927,177 $18,615,696 $29,335,303 $36,151,339 
Shs. com. stock outstdg. 

OS Beare a 1,961,413 1,961,413 1,961,413 1,893,750 

Nil $0.35 $0.62 $2.57 

t= Last complete annual report in Financial Chronicle Mar. 12 ’32, p. 1943 


Spicer Manufacturing Co. 
(And Subsidiaries) 
3 Months Ended March 31— 


1931. 
Profit after manufacturing charges &c....------ $284,858 











EE Se ee ee eee 180,177 275,666 
i ee cawiiiiawke sine $87,049 $9,192 
A I I 1,535 10,668 
SEER EN re ee eee on ees eS ee $88,584 19,860 
pe aa CS REE aa RP as AS RR NE 260.464 30,213 
ORES AOE. FEL EAE OT ee, $171,880 $310,353 


Tacony-Palmyra Bridge Co. 








Three Months Ended March 31— 1932. 1931. 
Sumber ot I ee ee Be 287,781 277 551 
Se aE ehaecebe cues $108,579 $103 ,955 
Cottenesis I a ak ni AR 8 RR ta ae TE eae 

SES RS SEP EDL LE RR RT Tey OR $110,397 $103,955 
Operating and maintenance expenses____________ 10,658 10,078 
URIS RG i a i a ee ant ae 10, 7.5 
Administration and general expenses____________ 19,373 16,016 
nr en ee ee 9,3 70 
PS FS SIRES SSRIS RM een a ene 50,248 56 
ESSENSE EERE | FEE ELE SME RR 

NT Sig IN ser ig 2 1 SS ae 10,179 $9,089 
REI A ORL ee ee . 7,500 » 
SE AE dR Ee RE 22,500 22,500 


Teck-Hughes Gold Mines, Ltd. 


Period— Ende purer" 
Feb. 29 “So Feb. ao8 31. Feb. 29 Me 


Ended— 
; "Feb. 28 '31. 
Net income after taxes, 


depreciation, a, a ear a $905,960 $731,646 $1,661,110 $1,469,456 
Earns. sh. on 4,797 
114 shs.cap.stk. (par$1) $0.19 $0.15 $0.35 $0.30 


t@"Last complete annual report in Financial Chronicle Nov. 28 ‘31, p. 3642 
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May 14 1932 
Telautograph Corp. 

Quarter ee eg March 31— 1932. 1931. 1930. 
Net profit after deprec., Fed. taxes,&c $85,556 $91,912 $84,242 
Earn. per sh. on 228,7 shs. com. 

OOOGE GOO TI wa ce aknbdhiesee cos $0.37 $0.40 $0.37 


A1Last complete annual report in Financial Chronicle Feb. 18 32, p. 1212 


Thermoid Co. 
(And Wholly Owned Subsidiaries) 


3 Months Ended March 31— 
Net loss after depreciation, but before interest _ - -- 
t@ Last complete annual report in Financial Chronicle April 30 ’32, p. 3294 


(John R.) Thompson Co. 
(And Subsidiaries) 


Quarter Ended March 31— 1932. 1931. 1930. 
ONIN iii in devas tite eee Daw iad wma $3,282,226 $3,481,356 $3,783,585 
Net Saeed. after deprec., Fed. taxes, &c. 95708 138 $217 .831 $301,726 
Earns. per sh. on 300, 000 shs. capital 

stock (par $25)....-.......-.---- $0.65 $0.72 $1.00 


tB Last complete annual report in Financiat Chronicle Mar. 5 32, p. 1781 


Tide Water Associated Oil Co. 
(And Subsidiaries 

















3 Mos. End. Mar.31— 1932. 1931. 1930. 1929. 
aTotal vol. of business - _$20, be 553 $20, 503 686 $34,023,509 $37,025,196 
bTotal expenses------- 16,630,339 19,132,139 27,858,110 32,114/115 

Operating income---- $4,052,213 $4,171,547 $6,165,399 $4,881,081 
Other income---.---.--- 287,772 262,008 1,218,610 775,093 

Total income-_-_--_---- $4,339,985 $4,433,555 $7,384,008 $5,656,174 

t., disc. and prem. on 

funded debt_-_--.--- 177,1 254,240 268,263 312,300 
Deprec. & depl. oy off 3,293 367 3,093,271 3,123,699 3,178,015 
et. pee. INO OER. eacws = heen 172/112 117,318 
Cancelled leases, develop., 

expenses, &c____-_-- 76,779 1,035,870 1,344,200 -..-.. 

Net income--------- $792,697 $50,174 $2,475,733 $2,048,541 
—n interests’ pro- 

of curr. earns. 

Facludes div. on subs. 

pref. stock)......__- 265,094 241,749 310,345 434,870 
Tide Water Assoc. Oil__ 

Co. stockholders pro- 

portion of net pr $527,603 loss$191,576 $2,165,388 $1,613,671 
Earned surplus at be- 

ginning of year-_--_--_- 13,739,247 20,517,486 16,888,080 11,615,444 
Surpl. ustments (net) Cr58.345 Cr208,079 Dr133/917 Dr62,923 

Total surplus______-- $14,325,195 $30, 533, 09 $18,919,551 $13. 166,193 
Preferred dividends---- 1,015,380 1,099.2 1,099,268 1,095,885 
Common dividends_.._.. --_--- 1,721 208 Eee te 





Total net consol. earn. 
us__- ee $13,309,815x$17,712,944 $17,820,283 $12,076,308 


ou 
standing (no par).--. 5,789, pi 5,739, ri 5,560,424 4.008 Si? 
Earnings per share _ _-_-- $0.19 $0.11 
x Of which $2,673,362 a appropriated PTR 4g 

a Done by company and its subsidiaries, as represented by their com- 
bined gross sales and earnings, exclusive of ‘inter-company sales and trans- 
actions. b Incident to operations, including repairs, maintenance, pensions, 
administration and other charges. 


t= Last complete annual report in Financial Chronicle April 16 ’32, p. 2898 


Tide Water Oil Co. 
(And reac” Ne 
3 Mos. End. Mar. 31— 


1932. 1931 1930. 
a Total vol. of meshnaps 55%. 202,035 $12,981,222 $22. ttt 160 $23. 400. 803 











b Total expenses _-______ 10,552,106 12,158/200 413,337 21,254:044 

perating income_-_.. $1,649,928 $823,023 $1,911,822 $2,146,758 

one {INCOMNG..... sce 254,637 166,566 1, ,946 561,155 

Total income-_-_--_--_-- $1,904,565 $989,589 $2,996,768 $2,707,913 
Depreciation re depletion 

Egan 1,861,506 1,736,237 1,768,229 1,774,574 

Est. Federalincometax. j§$-----. -.--.-- 63,275 72,000 
Canceled leases, develop. 

expenses, &c_____.-- 34,556 398,693 aoe} oe 

Net income_-_-..__.-- $8,503 *$1,145,345 $651,166 $861,339 


Outside stockholders’ pro- 





Cee ae Be css. oo Seneia <— i hs 8 ~~ hee ea 39 
Tide Water Oil Co. 

stockholders- --_--_-_- $8,503 *$1,145,345 $651,166 $861,299 

Cons. sur. at begin. of yr 26,053,231 29, 774.347 30,959,371 28,124:563 





Total surplus-_--__-__-- $26,061,734 $28,629,002 $31,610,537 $28,985,862 
Adj. applic. ros lus of 


prior years (net)____- Dr12,943 Cr162,795 96,259 86,291 
Preferred dividends- ~~. 249,307 249,307 249,307 254,012 
Common dividends ~~~. - 547,956 438,364 438,364 436,449 





x Consol. surplus—end 
of ported Ripe ips inate $25,251,528 $28,104,126 $30,826,607 $28,209,111 
x Incl. paid-in surplus. $1,555, 912 $1,555,887 $1.555.872 $1:432'840 
Eerne. per sh. on com. stk. Nil $0.18 
* Loss. a Done by company Be AATERE... as represented by combined 
oss sales and ea: , exclusive of inter-company sales and transactions. 
Incident to operat ons, including repairs, maintenance, pensions, ad- 
ministration, insurance, retirement of physical property, cancellation of 
leases, development expense on both productive and unproductive acreage, 
abandoned wells, and all other charges except depreciation and depletion 
and Federal income tax. 


\2>Last complete annual report in Financial Chronicle April 16 ’32, p. 2899 
Ulen & - 


Quarters Ended March 31— 1931. 1930. 
Net income after int. & Federal taxes _ lossx$40" 994 $170,363 $283,413 
Earns. per sh. on 271,522 shs. com. 

“gD iat ape Nil $0.43 $0.85 


mh tats direct charges to and adjustment of surplus account amounting 
cS Last complete annual report in Financial Chronicle May 14, ’32, p. 3654 


United American Bosch sae 


3 Months Ended March 31— 
RRR 8G ORES OS LAR a ROL SR oP 
Net loss from operations after all charges-_-....-..-- 
Cee GEES INNO 6 ovine ob bm eds clinccason 


1932. 
S700. 143 $1, B88. 1529 
4,358 prof48.436 
tit '901 138/283 
$306,259 $89,847 
t= Last complete annual report in Financial Chroncile April 23 ’32, p. 3112 





United Business Publishers, Inc. 


Quar. End. Mar. 31— 1932. 1931. 1930. 1929. 
ue profit before interest 
gS RES 0 eerie leo $185,882 $326,016 $332,249 
Net avail. for dividends _ loss$40,264 64,346 210,382 193 ,446 
Earns. per sh. on 150,000 
shares com. stock... _ Nil Nil $0.77 $0.79 








Volume 134 


United States Distributing Corp. 
(And Subsidiaries) 


Quars. End. Mar.31— 1932. 1931. 1930. 1929. 
Net inc. after deprec’n, 
int. & Federal taxes__ $28,855 $100,988 $119,888 $321,696 


k=Last complete annual report in Financial Chronicle Mar. 26 ’32, p. 2361 


United States Freight Co. 
(And Subsidiaries) 





3 Months Ended March 31— 1932. 1931. 1930. 
RITE GEE aes ey ee $5,986,201 $6,409,348 $7,619,513 
WIN chk a be clic dekou 5,931,562  6,464,2 7,687,512 
— te i ee eee 14/250 11/322 12°693 
en eR pe ag Ba, EH 35,853 46.863 45.869 

| REPS Pac MI gt RES 8 Eo prof$650 $116,148 $132,877 


eee states that the sale by the company of its steamship 
interests in March eliminated from the consolidated statement operating 
losses of the steamship lines that occurred in the first quarter in previous 
years. To this extent the figures for the first quarter of 1932 are on a 
somewhat more favorable basis than preceding years. 


k= Last complete annual report in Financial Chronicle Mar. 26 ’32, p. 2360 


Vadsco Sales Corp. 
(And Subsidiaries) 
3 Months Ended March 31— 
Net profit after charges, deprec. & Federal taxes_. 


Waldorf System, Inc. 


1931. 


1932. 
$83,114 $46,065 


3 Months Ended March 31— 1932. 1931. 
I ae ic fae eat dabaciny ish a polecba Cheba sate Sed $14,103,782 $13,606,769 
Net profit after dprec., amortiz. & income taxes_. $145,361 $331,098 
8 common stock outstanding-_...___...._-- 438,419 461,610 
INES os vicdbcianenapsacitavimedaawum $0.33 $0.70 


t= Last complete annual report in Financial Chronicle Mar. 12 ’32, p. 1977 


Warner-Quinlan Co. 


3 Months Ended March 31— 1932. 1931. 
Net loss after all charges... --..-...---...--.-. x$414,120 20,916 

x Includes profit of $56,310 from discount on bonds redeemed. y In- 
cluding profit of $128,312 from sale of undeveloped oil leases and discounts 
on bonds redeemed. 


«Last complete annual report in Financial Chronicle May 7 ’32, p. 3474 


Westvaco Chlorine Products Corp. 
(And Subsidiaries) 








3 Months Ended March 31— 1932 1931. 
a ales moon $887,230 $1,140,395 
Operating I si Ss Sa nts i as es seg Scapa Secs va 265,758 ° 

es db atee beet 270,762 411,625 
Depreciation aS ss ee gn heb ae mahtew ernie 110, 106,368 
ee os cob ew aude emeame 40,157 52,922 
pS EEE NEI OE PORES 11,559 28.896 

WR 6 8g oc haclchniwedancbeennee $109,046 $223,439 
Preferred dividends. _..-...._________------.-. 38,40 38,405 

Balance available for common- -----________-- $70,64 $185,034 
Shares common stock outstanding____________.-- 284,962 225,155 
SIS EE GRAED. oS ooo no bocca doc mens anssnew $0. $0.82 


(> Last complete annual report in Financial Chronicle Feb. 13 ’32, p. 1214 


White Sewing Machine Corp. 
Quarters Ended March 31— 1932. 1931. 1930. 
Loss $40,062 $76,989 


after taxes, deprec. &interest_.. $455,996 

Note.—The 1930 figures were adjusted to the basis of the revision in 
the company’s policy of providing for re ions, adopted in September 
1930 and made retroactive to Jan. 1 


«Last complete annual report in Financial Chronicle April 23 ’32, p. 3113 





FINANCIAL REPORTS 


Chicago Milwaukee St. Paul & Pacific RR. 
(4th Annual Report—Year Ended Dec. 31 1931.) 


President H. A. Scandrett says in part: 


Results of Operations.—The unprecedented industrial depression which 
began in the latter part of 1929 continued with increasing severity through- 
out 1931. Because of this, aggravated by the unusual drouth last summer 
which extended in var degrees from Minnesota through the States of 
North Dakota, South ota and Montana, the revenues of company for 
1931 were reduced substantially below those of 1930. 

Total operating revenues for 1931 showed a decrease of 21.8% from 1930 
and 35.0% from 1929. Operating expenses showed a reduction of 20.5% 
from 1930 and 30.7% from 1929, which we consider a good showing since 
operating ex of a railroad include such items as depreciation, retire- 
ment charges, a large part of maintenance expenditures, and other items 
which do not vary, or vary but slightly with the volume of traffic. Mainten- 
ance of equipment expenses for 1931, excluding charges for depreciation and 
retirements, were $14 608,369 compared with $24,694,922 in 1929 and 
$20,970,132 in 1930. They were $941,163 less than in 1916, when wages 
were on a much lower level and material prices were also lower. 

The average for the three years 1929, 1930 and 1931 was $20,091,141 
and the average for the five years 1924 to 1928, inclusive, $28,699,004. 
While a large part of the reduction effected in 1931 was due to less work done, 
the reduction from the maximum of $38,000,000 in 1920 was also due to the 
purchase of new uipment, shop machinery, our new car shop at Mil- 
waukee, greater efficiency and improved methods in shop organization. 

Maintenance of way and structures expenses, exclusive of retirement 
charges, in 1931 were $15,613,150, as compared with $24,400,000, the 
average of the three years 1928, 1929 and 1930, and $23,700,000, the average 
of the three years 1925, 1926 and 1927. Here again, a large part of the re- 
duction is due to curtailment of maintenance work, but substantial savings 
have been made through the purchase of roadway tools and machines, and 
greater efficiency in methods and organization. 

In comparison with the decrease in operating revenues of this company 
in 1931 of 21.8%, the decrease for all other roads es the North- 
western Region was 24.2%, and for the Western District, 2 .7%. Com- 
paring the decrease in operating expenses of this company in 1931 of 20.5%, 
the decrease for all other roads in the Northwestern Region was 19.1%, and 
in the Western District, 18.6%. : 

Freight Revenue for 1931 was $91,392,070 as compared with $115,638,093 
in 1930, a reduction of $24,246,023 or 21%, and was the lowest revenue of 
any year since 1917. Revenue per ton of revenue freight was $2.72 in 1931 
as compared with $2.65 in 1930, and the averege revenue per ton mile in 
1931 was 10.29 mil's as against 10.59 mills in 1930. The average distance 
haul of revenue freight in 1931 was 264 miles as compared with 250 miles 
in 1930. 

} +). of the sources of freight revenue for 1931, compared with 
1930, shows that the revenue from ‘‘products of agriculture’’ decreased 
$4,647,183 or 25.1%, and tonnage decreased 983,680 or 15.0%; revenue 
from “animals and products’ increased $139,642 or 1.0% and tonnage 
decreased 30,811 or 1.3%; revenue from ‘products of mines’’ decreased 
$4,366,855 or 22.5% and tonnage decreased 4,024,395 or 24.2%; revenue 
from ‘products of a Saaen $4,281 a or 83.9% A and = 
n decreased 2,117,3 or 39.9%: revenue from ‘‘manufactures an 
miscellaneous” decreased $8,341,353 or 22.0% and tonnage decreased 
2,622,188 or 22.9%; revenue from L.C.L. freight decreased $2,748,400 or 
20.8% and tonnage decreased 252,205 or 20.4%. 

Passenger Revenue.—With the continued severe decline in passenger 
revenues, due to the competition of motor vehicles and the smaller amount of 
travel as a result of the depression every effort was made, and is still 
being made, to reduce the cost of passenger train service by the elimination 
of train miles. Because of the requirements to provide certain local service 
it has not been possible so far to reduce the mileage in direct proportion 
to the loss in revenues. 
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tn 1080 Carer eae ats commared with $13,061 084 

’ is ‘ revenue 

creased from $21,207,785 in 1930 to $15,846,298 in 1931, or 25.3%. Pas- 
miles decreased from 15,407,492 in 1930 to 13,655,599 in 1931, 


The number of revenue passengers carried during 1931 was 4,638,081 as 
cones 6,078,523 in rhe ot a , ait 
xcluding commu on passen " e avi les per revenue 
carried in 1931 were 167 22 as COMpAEen | with 149.74 in 1930; 
the average revenue per passenger in 1931 was $4.80 as com with 
$4.64 in 1930, and the revenue per passenger per mile in 1931 was 2.87 
cents as compared with 3.10 cents in 1930. 

Rates, &c.—Reference was made in the annual report for 1930 to the 
decision of the I.-S. ©. Commission on the application of the Western 
Trunk Line carriers for an increase in class rates. The rates that were to 
become effective June 15 1931, were not made effective until Dec. 3 1931. 
While sufficient time has not elapsed to determine defini the effect 
of this decision on the carriers’ revenues it is questionable if any increased 
revenue will result from it. The Commission’s order increased the rates 

erally on short-haul traffic and decreased the rates on long-haul traffic. 
t is doubtful wheather the carriers will be able to maintain the higher rates 
on the short-haul traffic on account of motor truck competition. 

As stated in the annual a for 1930, the I.-S. C. Commission on 
July 1 of that year, rendered its decision requiring a general readjustment 
ain and grain products within the Western District. The 
readjusted rates became effective ow ag 11931. It was estimated that this 
order of the Commission, if complied with, meant a loss of a ga 
$20,000,000 annually to the Western District carriers as a whole. A t 
was brought to enjoin the order of the Commission. On Jan. 4 1932, the 
U. 8. Supreme Court rendered its decision, holding that the Commission's 
order was void. The grain rates that were in ¢ffect prior to Aug. 1 1931, 
were restored Feb. 20 1932. 

In June 1931, railroads of the United States petitioned the I.-S. C. Com- 
mission for a 15% advance in freight rates. After exhaustive hearings the 
Commission dismissed the application but authorized, for the period 
Jan. 4 1932 to March 31 1933, small increases known as emergency rate 
increases on certain commodities upon an understanding that the revenues 
obtained therefrom should be pooled to create a fund out of which loans 
— be made to railroads that fail to earn their fixed charges and are 
without resources to pay same. No increases were granted on certain 
commodities, the revenues from which in 1931 amounted to approximately 
21% of the total freight revenues of this company. If these emergency 
rates had been in effect during 1931 on intrastate and inter-State traffic, 
they would have increased the revenues approximately 3%, or about 
$2,750,000. Some States we serve have not, at the time of compiling this 
report, granted these increases on State traffic, but it is ho they will doso. 

he pooling of the revenue obtained from the authorized emergen 
rate increases is known as the Marshalling and Distributing Plan, 1931, 
and the Railroad Credit Corp., o by the participating carriers, will 
administer the funds. The n became effective Jan. 1 1932. 

During the year 1932 railroad companies will have the right to a ply to 
the Reconstruction Finance Corporation for loans. With the approval of the 
I.-S. gn nan none —— ee a Bo yee mene on may loan 
money applicant railroads to used for specified emergency purposes. 

Wages. mn Jan. 14 1932, a committee of nine railroad wenden under 
the chairmanship of Daniel Willard met with a committee represen 
the Railway Labor Executives Association, and after 17 da: 
effected an agreement which provides that for one year ° 
the employees represented by the committee accept a 10% deduction from 
the nee. The same deduction applies in the case of all other ene 
not ected by the 10% reduction made Oct. 1 1931, in the salaries ali 


t 
of ee 
Feb. 1 


officers and employees whose compensation ex $300 month. 
The payroll saving will depend on the number of employees 1932 but 
on the basis of the 1931 payrolls it would amount to approximately $5,500,- 


Acquisition.—On June 27 1931, the I.-S. C. Commission authorized 
company to acquire at a cost of $1,066,265, an undivided one-fourth interest 
in that part of the railroad property of the Longview, Portland & Northern 
Railway which extends from Vader Junction to Longview Junction in the 
State of Washington, a distance of 22.86 miles, including the terminals at 
Longview. Trackage rights have been obtained over the Northern Pacific 
Ry. tracks from a connect on with the line of this company at Chehalis to a 
connection with the acquired line near Vader Junction. Longview was 
already served by the Northern Pacific Ry., the Great Northern Ry., and 
the Oregon-Washington RR. & Navigation Co., and by this acquisition 
— a has now obtained an entrance into this recently estab- 
ished and growing industrial district in Southwestern Wash located 


the on Columbia River. The property was taken over for joint operation 


on Nov. 1 1931. 
GENERAL STATISTICS FOR CALENDAR YEARS. 
1931. 1930. 1929. 1928.a 

Miles oper., average. 11,304 11,314 11,248 11,261 

Eqyuipment— 
Locomotives - - - - - - - 1,703 1,718 1,731 1,849 
Passenger equipment 1,230 1,249 1,272 1,373 
Freight equipment--_ 65,234 66,736 64,578 70,312 
Company serv. equip 3,900 4,169 ,60 4,806 
Floating equipment_ 7 8 8 10 

Operattons— 
Passengers aad 4,688,081 6,078 523 7,444,431 7,508,463 
Pass. carried one mile 345,067,774 449,338,901 572,419,772 611,282,032 
Rate per pass. per m_ 1.927 cts 2.084 cts. 2.249 cts. 2.959 cts. 
Freight (tons) carried 38,257,678 49,653,316 59,130,696 49,948,773 
Frt. (tons) carr. 1 m_10,328,695,329 12,732,958,837 15,187,866,199 13,142,634,520 
Rate per ton per m-_-_, 1.029 cts. -059 cts. 1.048 cts. 1.037 cts. 
Earns. per frt.tr.mil $6.36 $6.7 


-mile $5.78 $6.67 
a Includes operations of Chicago Milwaukee & St. Paul Ry. receivers Jan. 1 to 
Jan. 13 1928, inel. 


INCOME ACCOUNT FOR CALENDAR YEARS. 


1931. 1930. 1929. 1928.a 
Operating Revenues— $ $ 
Ee 91,392,070 115,638,093 137,176,436 132,210,043 
ee Sw a eae 8,952,421 12,681,684 16,753,297 17,415,043 
Mail, express, &c..---- 9,327,127 11,749,627 14,447,211 13,552,347 
Incidentals, &c-------- 1,752,154 2,500,229 2,984,446 ,126,260 





Total oper. revenues--111,423,772 142,569,632 171,361,385 165,303,693 
Expenses— 




















Maintenance of way, &c. 17,041,150 22,354,245 27,885,867 26,815,538 
Maint. of equipment.-- 21,755,076 28,181,134 31,136,446 28,655,812 
ffic expenses_---.-.-- é 361 ,824,992 . 536 3,495,865 
Transportation -..----- 43,165,900 53,124,009 60,471,448 56,516, 
General expenses -- ----- : 846 4,411,557 4,647,003 4,236,603 
Miscell. operations- - - -- ,060 1, 63 1,346,621 1,264,939 
Transp'n for invest.—Cr 728,947 678,767 550,058 404,779 
Total oper. expenses_. 89,269,446 112,295,805 128,800,861 120,580,918 
P. C. op. exp. to earns -- s (78.74 (75.16) 72.9 
Net operating revenues. 22,154,326 30,273,827 42,560,524 44,722,775 
Uncollectiblery rev---- 20,322 19,230 ,589 2. 
ES ee ee 8, c 9,501,000 9,648,912 9,924,917 
Operating income-.--- 13,411,004 20,753,597 32,899,023 34,795,455 
Non-Operating Income— 
Rents received - -------- 1,074,950 1,071,809 1,169,585 1,244,658 
Income from lease of rd- 419,452 364,224 339,018 330,620 
Miscellaneousincome_-- 1,215,756 2,418,955 3,283,123 1,785,003 
Grose income fag ts ie 16,121,162 24,608,585 37,690,750 38,155,736 
UC _—— 
eudapens on funded debt. 23,003,276 22,786,616 22,002,054 21,236,783 
Tnt. on unfunded debt-- 12,416 37,140 29,034 79,808 
Rents for hire of equip., 
joint facilities, &c_..-. 6,854,133 6,591,029 8,461,685 7,404,629 
Miscell. deductions- ---- 74,074 88,616 135,954 184,184 
Balance, surplus---def13 ,822,737 def4,894,816 7,062,023 9,250,332 
Previous surplus. - ----- 7,685,657 14,706,692 8,382,072  +#$.-.-.-.. 
Miscellaneous credits. - - 255,033 283,781 197 ,285 139,540 
Total surplus-.------ def5,882,047 10,095,657 15,641,380 9,389,872 
Miscellaneous debits... 2,128,688 2,410,000 934,688 1,007,800 
Total P. & L. sur..-def8,010,733 7,685,657 14,706,692 8,382.072 


a Income account Jan. 14 to Dec. 31 1928 inclusive. 
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COMPARATIVE BALANCE SHEET DEC. 31. 








1931. 1930. 1931. 1930. 
nind & oatt $ 20,397,652 | Common stock.136,973,303 136,649,794 
-- 723,876, 720,377, ns - 136,973, 649, 
po eh —" opaque Preferred stock_119,293,900 119,280,100 
railway prop. 417,379 416,583 | Govt. grants--. 8,693 24,745 
Depos. in lieu of Funded debt— 
mtgd. prop’ty unmatured-.-_449,826,789 449,836,789 
Ot OR 27,891 25,282 Sa 29,011,257 34,563,188 
M * Traf. & car-serv. 
=F gga 5,500,141  5,420,874| bals. payable. 2,245,257 3,067,072 
Inv. in affil. cos.: Payrolls & vouch 6,007,677 7,595,513 
Stocks_..---- 5,366,159 5,365,141) Misc. accts. pay. 236,165 ,369 
Bonds. -.---- 1,497,801 1,133,801) Int. mat.unp’d. 3,174,831 3,231,335 
Notes....--. 10,530,145 10,412,730| Fund. debt mat. 
Advances..-- 5,399, 6,916,323] wunpaid...--_- 4,000 8,500 
Other invest. 505,794 632,597 | Unmat. int. acer 2,776,662 2,865,650 
i cebeotese 13,001,105 12,124,554] Unmatured rents 
Time deposits-. 5,002,876 8,315,622) accrued------ 317,326 304,865 
Special deposits _ 88,747 1,818 | Other curr. Mab_ 444,249 370,562 
Loans & bills rec 574,217 5,519,799! Conv. adj. mtge. 
Traf. & car-serv bond int. accr. 
bal. receivable 382,467 560,806] —-unmatured. 15,544,264 6,400,579 
Due from agents Deferred liabil_ - 310,389 871,523 
& conductors. 2,166,052 2,825,250} Unadj. credits.. 34,919,362 28,848,893 
Misc. accts. rec. 2,462,790 2,764,551 Corp. surplus: 
Mat’ls & suppl’s 10,372,834 12,550,886; Add’ns to prop. 
Int. & divs. rec_ 461,244 399,970} thru. income 
Rents receivable § ------ 175} and surplus_- 385,599 314,743 
Oth. curr. assets 27,654 49,556 | Fund. debt ret’d 
Deferred assets. 2,525,369 2,625,448 thru. income 
Unadj. debits.. 3,394,639 3,596,465) and surplus-- 43,104 33,638 
Sink. fund res.— 
Bell. Bay & 
; ee ee 872 
Profit and loss_def8 ,010,733 7,685,657 
23 Pee 793,582,182 802,235,893 Total --.-...793,582,182 802,235,893 
—vV. 134, p. 2093. 


Minneapolis St. Paul & Sault Ste. Marie Railway Co. 
(Annual Report—Year Ended Dec. 31 1931.) 


President (. T. Jaffray says in part: 


Results.—The gross revenue, operating expenses, fixed charges, net 
income, &c., are shown in the following condensed statement: 











Soo Line Wis. Cent. Ry. System System. 

(Soo Dist.) (Ch’go Dist.) 931. 1930. 
Gross revenue_.___---- $16,121,233 $12,317,995 $28,439,228 $39,892,858 
Operating expenses. --- 13,624,885 10,385,161 24,010,047 31,295,866 
Net revenue___._-.--. $2,496,347 $1,932,833 $4,429,181 $8,596,991 
Inc. from other sources. 1,234,813 108 ,587 1,343,400 1,513.068 
Total income_-__----- $3,731,160 2,041,421 %5&,772,581 $10,110,059 
Fixed charges, taxes, &c 7,745,835 5,004,392 12,750,228 13,088,382 
Net deficit._....-.-- $4,014,675 $2,962,971 %6,977,646 $2,978,322 


The decreases in freight revenue were as follows: Products of agricul- 
ture, $2,622,579; products oi forests, $1,709,525; less than carload freight, 
$926,911; animals and products, $129.614; products of mines, $1,511,051; 
“erin and miscellaneous, $2,615,510; total decrease, $9,515,190, 

Products of Agricu:iture decreased as a result of drouth and market con- 
ditions. Grain moving from west of Minneapolis and Duluth during the 
period Aug. 1 1931 to Dec. 31 1931 was 8,222,000 bushels, as compared 
with 27,595,000 bushels during the corresponding period of 1930. The 
total number of bushels moved from this territory during the entire cal- 
endar year 1931 was 22,183,000, as compared with 39,119,000 in 1930. 
It is estimated that the total 1931 grain crop tributary to our line was 
16,355,000 bushels, of which 8,133,000 bushels were in elevators and on 
farms Dec. 31 1931. ‘The grain raised in territory tributary to our line 
during the crop years of 1915 to 1931 and subsequently moved to market 
via our line was as follows: 


ear. Bushels.| Year. Bushels. 

do. ac tdbom ot toa ergs maceeiende ET NET tae enc cs conan aed aude x 7 
RI conic'as'ae is Seed di.gide heaevackal I RIS II arestts extras enbiensoty ts eebaoaston ob os 55,374,519 
SR ASRRGIIRES «8 i i ch , 5 "#5 hp. . |. Si eee 27 « 
| ESR x Se aaa i & | |: See Se eee 54,138,346 
i iiernn «Ae achie aaa mes 30,393,42411928...........-2....-- 816, 
SRSA ee ie 9. . SRE ee naaaarice 32,867 ,641 
cp ak amabtiamona da FO 1a) eee 41,556,685 
Dip «scctatidannnnnae 59,429,961!1931 (est.)....---...... 16,355,000 
Pt csucananmek isan $4,657 ,645! 


Products of Forests decreased as a result of the qonerel depression and 
the depletion of timber resources adjacent to our line. 

Less than Carload Freight decreased as a result of poor business con- 
ditions which were particularly aggravated by the severe drouth in North 
Dakota. The increased activities of trucks and forwarding companies 
also caused a loss in this class of freight. Steps have been and are being 
taken to meet the competition of trucking and forwarding companies. 
The question of inaugurating truck pick-up and delivery service has been 

ven careful thought. To date, it has not been decided that it would 

to the company’s best interests to give this service in view of the probable 
necessity of establishing it at all points on our system and the general 
lack of regulation of trucking companies. 

Animals and Products decrease was caused entirely by the increased 
use of trucks, there actually being a iarger total movement to market of 
all kinds of livestock in this territory. Recently this company made 
drastic reductions in livestock minimum weights to permit movement of 
much smaller carloads, which action it is believed will return to us at 
least a part of this business. 

Products of Mines decrease resulted largely from a sharp decline in the 
movement of iron ore and coal. Total shipments of iron ore from mines 
in the Lake Superior District via all railroads was only 23,496,228 tons 
in 1931, compared with 47,187,661 tons in 1930. The extremely mild 
weather in the latter part of the year, as well as the general depression 
in business, ca a decrease in coal traffic. The total coal shipments 
from the Duluth-Superior District via all railroads decreased over 60,000 
cars in 1931 compared with 1930. In the lignite fields in North Dakota, 
trucks have been used extensively by individuals in hauling lignite to 
market. The movement of sand and gravel by railroad was curtailed 
through less building activity and increased use of trucks from local pits. 

Manufactures and Miscellaneous decreased as a result of the general 
business depression and the lowered purchasing power of the farmer due 
to the exceptional drouth and market conditions. Many cars of feed, 
seed, food supplies and clothing were handled free or at reduced rates in 
order to make it possible for the farmers to stay on their land. Truck 
activities have also reduced our carload shipments of this class of freight, 
mous a are making special efforts to establish rates that will hold 

ness. 

During the year the services of Pace Incorporated. Industrial Engineers. 
were obtained for the purpose of making a study of industrial conditions 
along our line and assisting in the development of present industries and 
bringing in new industries. This organization co-operates with the local 
chambers of commerce and commercial associations. It is believed that 
this work will result in considerable benefit to the company. 

Passenger Revenue was $2,182,473, a decrease of $1 210.424, or 35.68%: 
local business omensing 37% and interline or through business 34.5%. 
These decreases were due to general business conditions and increased 
use of highway conveyances, especially private automobiles. 

Wages .—Effective Sept. 1, a reduction of 10% was made in the salaries 
of all officers and certain classes of supervisors and clerks, resulting in 


a ll saving for the year of $82.336. 
ective Feb. 1 1932 a tem reduction of 10% was accepted by 
organized labor. his, with the reduction already made, will result 


all h 
in an estimated payroll saving in 1932 of $1,400,000. 

Property Investment.—The road investment account for the system was 
decreased a net amount of $453,065, representing the difference between 
Spatpes ninaating Co $690.207 dite So ae weston as See me 
fing. a onment o 5 es 


, which were no lo required in view of the 
depletion of the timber resources; the removal of $63 miles of line at 
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Superior, Wis., rendered unnecessary by the retirement of the ore dock at 
that point in 1930; and the sale of the coal and merchandise docks with 
all appurtenances at Gladstone, Mich., to a large industrial concern which 
— to erect a plant on this site. 

he equipment investment account for the system was decreased a 
net amount of $2,277,974, resulting from additions and betterments to 
equipment totaling $105,180; retirements of one locomotive and 318 box 
cars, amounting to $689,983; and an adjustment of equipment contracts 
between the Soo Line and the Wisconsin Central Ry. decreasing this 
account by $1,693,171. From time to time the Soo Line has purchased 
equipment for the Wisconsin Central Ry. and has entered into conditional 
sale agreements with that company whereby it was to repay the Soo Line 
in installments. Since 1925 the Wisconsin Central Ry. has not made the 
required pa ts. In order to reduce this indebtedness, it conveyed 
its interest in 1,985 units of such equipment to the Soo Line on the basis 
of original cost less depreciation as of June 30 1931. On that date the 
original cost of this equipment, carried in the Wisconsin Central Ry. 
equipment investment account was $6,393,368, and reserve for depre- 
ciation was $1,693,171, lea a depreciated value of $4,700,197. he 
Wisconsin Central Ry. was given credit for $4,700,197, and the 1,985 
units of equipment were taken into the Soo Line equipment investment 
account at that figure. The Wisconsin Central Ry. now uses this equip- 
ment under a lease from the Soo Line with an option to repurchase any or 
all of it at any time. 

Funded and Unfunded Debt.—The outstanding indebtedness was de- 
creased during the year, a net amount of $1,077,547. 

The company retired at maturity, on Sept. 1 1931, $10,000,000 10-year 
6%% collateral trust gold bonds, together with the collateral security for 
the same consisting of $12,500,000 of its first refunding mortgage 6% 
series A bonds, maturing on July 1 1946. In lieu of these series A bonds, 
the company issued $12,500, of its first refunding mortgage 54% 
series B bonds, callable on and after July 1 1958 and maturing on July I 
1978. These series B bonds are guaran as to interest by endorsement 
thereon by the Canadian Pacific Ry. These bonds were pledged as col- 
lateral security for an issue of $10,000,000 of 1-year 5% secured notes, 
maturing Aug. 1 1932, the proceeds of which were used for the payment 
of the tel 6%% collateral trust gold bonds which were retired on 
Sept. 1 1 : 


GENERAL STATISTICS FOR CALENDAR YEARS (SOO LINE ONLY). 


1931. 1930. 1929. 1928. 
Miles operated __ 3,200 3,308 3,302 3,303 
Passengers carr’d 233 ,527 422,493 596 ,284 668 ,202 
Passengers carr’d 
en Pees 40,866,982 61,217,879 83,546,507 89,234,854 
Av. rev. pass. 
per mile___-_-_- 2.819 cts. 3.011 cts. 3.051 cts. 3.102 cts. 


Frt. carr’d, tons 5,572,766 8,268 ,856 9.933.161 10,074,195 
Tons carr'd 1 mi_1,141,233,273 1,799,473,004 2,135,750,822 2,288,682.598 
Av. rev. per ton 








per mile____.- 1.164 cts. 1.121 cts. 1.116 cts. 1.113 cts. 

INCOME ACCOUNT FOR CALENDAR YEARS (SOO LINE ONLY). 
1931. 1930. 1929. 1928. 

cela es wwe $13,278,653 $20,175.142 $23.834,263 $25,477,032 
NOE os os aire wes ,151,941 1,843,375 2,548,667 2,768,416 
KL oc meee nee o oam 664,714 712,978 1,030,950 660,900 
SETS Sa 15,0: 452,395 563 ,624 551,571 
Miscellaneous 422 .222 530,451 658 639 671,823 
TON... poke nanos 288,654 455,319 489 ,943 531,753 

2 Sa gP epi a yore Sapmpape $16,121,233 $24,169,660 $29,126,086 $30,661,497 
Maint. of way & struc... 2,466 86.647 3.998 ,659 3 


, 788 - 3,686, 893,492 
Maint. of equipment... 3,372,693 4,667,265 a7 174 5,284, 














Traffic expenses__---_-_-- 5, 55,884 59,254 539,258 
Transportation expenses 6,444,151 8,320,718 9,526,206 10.138.469 
Miscell. operations-_-_-—- 91,42 143, 181.933 161.540 
General] expenses_-_-_-__-—- 779,166 827.948 821,247 775,499 
Transv. for invest—Cr__ 45,244 29,313 58,634 44,982 

Total._________--..$13.624,886 $18,172,155 $20,512,536 $20,747 .433 
Net operating revenue_. 2,496,347 5,997,505  8.613,551 9.914,064 
Railway tax accruals, &c 1,571,942 1,817,390 1,846,035 2,016,652 

Railway oper.income. $924,405 $4,180,115 $6,767,515 $7,897,411 

Non-Operating Income— 
Hire of equipment__--_-_- $119,029 $62,998 $78,677 $79,842 
Joint facility rent income 161.015 164,112 173,278 183 396 
Dividend income__-__-_-- 16,173 18,577 132,986 18,592 
Miscellaneous income -_ 938,597 1,098,192 642,637 564,214 

Grens income__..._-- $2,159,218 $5,523,994 $7,795,094 $8,743,455 

educt— 

Hire of equipment Ries $145,081 $271,768 $315,796 $325,857 
Joint facility rents_____ 364,421 380,709 347 ,023 318,013 
Miscell. tax accruals_-- :949 6,197 Cr662 15,403 
Interest on mtge. bonds. 4,483,029 4,605,740 4,103,951 4,109.955 
Interest on equip. oblig., 

leased line ctfs..&c_._. 1,031,525 790,506 836,979 901,768 
Amortiz. of discount on 

funded debt____._--- 77 377 88,950 82,098 83,166 
Miscell. income charges_ 69,511 71,075 67.840 69,304 

Net inc.trans.to P&L_df$4,014,675 def$690,953 $2.042.025 $2,919,988 
Shares of preferred out- z 

standing (par $100) -- 126,034 126,034 126,034 126.034 
Earns. per sh. on pref_. Nil Nil $16.17 $23.17 


SOO LINE BALANCE SHEET DEC. 31. 








1931. 1930. 1931. 1930. 
Assas— $ oa Tabilittes— $ $ 
Road & equip-x125,342,388 122,599,983| Common stock. 25,206,800 25,206,800 
Sinking funds-- 1,292 498 | Preferred stock. 12,603,400 12,603,400 
Inv. in prop’y of Funded debt... 94,820,800 104,572,800 
affil., &c.,cos.y27,730,784 30,317,068) Govt. grants... 3,225 3,225 
Time drafts and -8t. P. & 8.8. 
ic ts) “wmical 2,850,000 Marie Ry. 4% 
Depos. in lieu of leased line ctfs 11,256,400 11,249,500 
mtg.prop.sold 4,885 4,885 | Non-negot. debt 
Misc. phys. prop 3,126,590 3,196,442 to affil.cos... 1,536,458 1,536,458 
Wisc. Cent. Ry. Loans & bills rec 10,000,000 --_-_--- 
pref. stock... 11,256,400 11,249,500) Traffic, &c., bals 376,784 417,342 
ORR sc tindindam ¥ : 1,323,803] Vouch. & wages 1,735,207 1,914,661 
Special deposits _ 67,582 1,984,166 | Tax liability... 1,049,985 1,235,416 
Loans & bills rec 11,432 185 | Prem. on fd. dt. 1, 
Int. & divs. rec. 126,422 171,425|Int., &c., due-. 2,000,458 1,991,306 
Other investm’t 2,091,752 2,118,480| Unmat. rents ac. 6,316 6,81 
Traffic, &c., bals 125,139 277,930; Fd. debt mat’d 
Bal. from agents 365,934 465,663 unpaid... ---.- 49,000 1,000 
Mat’l & supplies 3,268,864 3,944,925) Int. accrued,&c_ 414,988 411,502 
Oth. curr. assets 18,177 36,743 | Misc. accounts. 52,444 91,892 
Misc. accounts~ 650,024 526,849 | Other curr. liab_ 73,884 120,967 
Def. debit items 238,733 ¥ Insur. & cas. res. 43,045 43, 
Unadjust. debits 1,631,824 2,497,264) Oth. unadj.cred 1,024,530 1,597,941 
Deferred items. 1,685,191 1,834,112 
Add’ns to prop’y 
thr.ine. & sur. 256,398 255,226 
Fund. debt ret’d 
thr. ine.& sur. 243,000 221,000 
Sinking fund res. 1,292 498 
Profit & loss.... 13,440,176 18,473,685 
(| 177,881,269 183,789,658 a 177,881,269 183,789,658 





x After deducting reserve for uipment depreciation, $14.400,369. 
Securities of affiliated, &c., companies include as of Dec. 31 1931: Stocks, 
$12,008,379: bonds, $8,000,000; other advances, $2,726,873; W. C. Ry. 
Co. advances, $4,995,532.—V. 134, p. 2149. 


Marmon Motor Car Co. 
(Annual Report—Year Ended Feb. 29 1932). 


G. M. Williams, President, says in part: 


Although, as a direct result of the unfavorable general business conditions 
that prevailed prior to and during the past year, the mf showed a 
substantial operating loss and was further impaired by a general writedown 
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of its assets, we are pleased to be able to report the successful culmination 
= a financial penenranien that again places the company in a creditable 

Operations .—Our net loss from operations, after depreciation and interest 
but before extraordinary es, amounted to $1,413,100, and after 
adding extraordinary charges in the amount of $2.289,740 our net loss 
amounted to $3,702,840. 

e ary charges totaling $2,289,740 represent a drastic write- 
down of assets to reflect a conservative valuation under existing conditions. 
Financial Reconstruction. 

Plan of financial reconstruction which, briefly, provides for a composition 
settlement of creditors’ claims as of May 16 1931, half by 5-year 5% deben- 
ture notes and half by common stock of the company on the basis of $10 

share, was submitted to the creditors of the company on Jan. 23 1932. 

his plan was so —s ly supported and approved by creditors to warrant 
its adoption as of Apri] 29 1932, which action was confirmed by directors in 
their meeting on May 2 1932. 

The debenture notes, which will mature in five years from date of issue, 
provide for interim retirement by annual pro rata payments equal to 65% 
of the net profits of the company before depreciation and after taxes and 
fd shy rata Payments equal to 75% of the net proceeds of the sale of any 
of the company’s real estate, buildings and equipment. 

balance Sheet —Consolidaved balance sheet gives effect to the fmancial 
reconstruction including the pro issue vf $1,213,919 of 5-year 5% 
debentures and 121,391 shares of common no par value stock at $10 per 
share, in settlement of certain liabilities incurred prior to May 16 1931, in 
accordance with agreements approved by the board of directors of the 
Marmon Motor Car Co. at its meeting held on May 21932. The debenture 
notes and common stock under this settlement will be issued promptly upon 
the completion and execution of the trust indenture and the granting by 
oa ed York Stock Exchange of the application for listing of the additional 
stock. 

Balance sheet shows a total net worth as of Feb. 29 1932, of $3,061,217, 
including 7% pref. stock in the amount of $1,000,000 and a common stock 
equity of $2,051,217. 

Total current assets as at Feb. 29 1932, amounted to $1,400,891 with 
total current liabilities amounting to $617,477, indicating a ratio of current 
assets to liabilities of approximately 2.26 to 1. 

General.—In order to further improve the financial structucc of the com- 
Pany the stockholders will be requested to approve an amendmient to the 
cna:ter authorizing the exchange of 100,000 shares of conimon stock for the 
10,900 shares of pref. stock nuw outstanding, on the basis of 10 shares of 
common for one share of preferred, such action to be taken at the next 
annual meeting to be held on May 19 1932. This proposed exchange will 
increase the common stock equity from $5.33 per share to $6.29 per share 
in addition to eliminating the priority stock. 

Product for this year embodies the new Marmon Sixteen in the $5,000 
pice field, and a new eight-cylinder car selling in the $1,400 price field. 

ealers are exhibiting these cars and stockholders are earnestly invited to 
inspect them for their own appraisal of the merits of this line. 

t is believed that the company, now rehabilitated financially, will be 
able to obtain its merited share of the available business and, as a result of 
the many economies that have been put into operation during the past two 
and one-half years, should show a favorable operating result even under 
existing adverse business conditions. 


INCOME ACCOUNT FOR 12 MONTHS ENDED. 
Feb. 29°32. Feb. 2831. Feb. 28°30. Feb. 28 ’29. 
Total sales_..-......--. $5,348,493 $12,854,366,$30,462,261 $23,933,230 


Cost, selling, general and 
admin. expenses --- 6,590,222 15,502,060 29,207,041 22,105,280 











NT OO df$1,241,729 loss$2647694 $1,255,219 $1,827,950 
Other income-_______.-- BE | SS cee emes et SORE een 

Operating profit _____ df$1,197 ,402loss$2647694 $1,255,219 $1,827,950 
MI oe isc ans ercaaanemiaion ,117 68,330 6,919 96,150 
Depreciation... .....-.-. 140,581 199,684 272,050 283,880 
Pier. tor WeGereltames.. § -sse-- )  esene 103,361 176,254 
Special reserve_______-- 500,000 ae. sexeae, oe 
Other deductions-_-_-___-- $9 tee eae > eee” eee ees 

Net profit........- loss$3 ,702 ,840loss$3690707 $832,889 $1,271,665 
Pref. aes. CO, iiss = termes 35,000 70,000 


910,000 860,000 
$147,111 sur$341,665 


Common divs. (cash) - -- 


Ee $3,702,840 $3,725,707 
Shs. common stock out- 











standing (no par) - - -- 386,591 265,200 260,000 260,000 
Earnings per share- - - - - Nil Nil $2.93 $4.62 
COMPARATIVE CONSOLIDATED BALANCE SHEET. 

Assels— z1932. 1931. Liabilities— z1932. 1931. 
i $78,570 $475,706| Notes payable_._-. $114,156 $1,151,651 
Motor car drafts Accounts payable. 369,639 996,512 

not discounted... -.-.-. 288,659|5% debentures--. 1,213,919 ------ 
Notes & accts. rec_ 152,228 529,011] Acerued items_ - -- 133,682 232,926 
Inventories - - - - - - 922,658 2,290,444| Res.forconting... ------ 175,000 
Cash held in trust Dealers contr. dep 42,850 70,918 

as security - ---- ee - < wtewwaw Preferred stock_.- 1,000,000 1,000,000 
Auto & trade ac- Common stock... y3,865,910 2,652,000 

cept. held in I oa cee os df1,804,693 1,898,148 

trust as security 146,782 }# --.---- 
Prepaid insurance, 

taxes, &c..-..-.- 61,652 Simi 
Cash deps., under 

contract - -~---- 1OO06 ... -. cetaue 
Deferred charges-. 425,341 751,084 ; 

Land, bidg., mach. 
& equipment... x3,099,231 3,842,252 
Webel... «<tc ad $4,935,464 $8,177,156 Te 5. wnieinten $4,935,464 $8,177,156 





x After depreciation of $3,270,196. y 386,591 shares (no par value). 
z After giving effect to the poapeced issue of $1,213,919 of 5% 5-year 
debentures and 121,391 shares of common no par value stock at $10 per 
share in settlement of certain liabilities incurred prior to May 16 1931 in 
accordance with agreements approved by the board of directors at a meeting 
held May 2 1932.—V. 134, p. 1775; V. 133, p. 3264. 


Wisconsin Central Ry. 


(Report for Year Ended Dec. 31 1931.) 
RESULTS FOR CALENDAR YEARS. 














1931. 1930. 1929. 1928. 
Average miles operated - 1,157.60 1,154.78 1,154.93 1,154.89 
Freight, iron ore------- 8,742 $1,010,496 $1,631,626 $1,375,593 
Freight, other.--...-..- 9,699,585 11,956,532 14,285,929 14,620,570 
pg i eae ae 1,030,533 1,549,524 2,084,826 2,220,485 
ee iS SES» 49,252 258,549 367,522 233 581 
re oa a ia a wae eee 228,240 315,078 356,900 379,773 
Miscellaneous - - - - ----- 239,985 305,149 355,118 373 ,384 
TNO oS ass wecnes 221,658 327,871 445,642 426,772 
ee _.----$12,317,995 $15,723,198 $19,527,564 $19,630,157 
Maint. of way & struc.- 1,469,336 2,204,954 2,580,509 3,028,210 
Maint. of equipment._- 2,257,784 3,108,800 3,318,684 3, ; 
Traffic expenses - - - - - - - 384,309 01,637 422,504 414,757 
Transportation expenses 5,546,835 6,629,757 7,735,831 8,032,008 
Miscellaneous operations 94,378 132,778 155,266 154,547 
General expenses - - - - - - : 667 ,254 653 ,062 641,940 
Transp’n for invest.—Cr 14,881 21,469 57,475 35,915 
yo LEE AR RS AG Se: $10,385,161 $13,123,712 $14,808,682 $15,659,596 
Per cent. of exp. to earns 3% f 75.8 79.8% 
Net earnings ---------- $1,932,834 $2,599,4 5 $4,718,882 $3,970,561 
Inc. from oth. sources - - 108,587 169,189 239 354 253,391 
ite ng. Sete eee, ae $2,041,421 $2,768,676 $4,958,238 $4,223,952 
Fixed charges, taxes an ’ 
terminals rentals--.--- 5,004,392 5,056,045 5,075,013 5,046,254 
$116,776 $822 ,302 


Deficit.....--.------ $2,962,972 $2,287,370 
—V. 132, p. 3514. 


Financial Chronicle 


3629 


Western Maryland Railway Co. 
(23rd Annul Report—Year Ended Dec. 31 1931.) 
TRAFFIC STATISTICS FOR CALENDAR YEARS. 


1931. 1930. 1929. 1928. 
Miles of rd. oper. (aver.) 892.93 895.43 875.18 862.14 
No. paas. car. earn. rey. 210.715 306,023 521,789 599,284 
No. pass. car. 1 mile...__ 5,108,423 6,423,457 14,182,868 15,929,286 
No . car. 1 mile per 
mile of road_________ 8,602 10,817 23,839 26,514 
Total revenue. $122,428 $171,605 75,379 


$319,843 $375, 
61,297 cts. 62.638 cts 


Av.rev.rec.fr.ea. pass. 58,101 cts. 56,076 cts. ‘ 
. ; 2,255 cts. 2,357 cts. 


pass. == 2,397 cts 2,672 cts. 


£ 
earning revenue. _____ 14,030,158 16,271,788 18,485,706 19,063,383 
No. of tons car. 1 mile__ 1707155.194 2025749.792 2128838.390 2160534.284 


No. tons car. 1m. perm. 

of road 1,911,858 2,262,321 2,432,458 2,506,013 
Total freight revenue_ -_ - $13,929,941 $16,599,264 $17,953,440 $17,626,032 
Av. rey. rec. for each ton 





of freight __....._._. $0.99201 $1.02013 $0.97120 -92460 
Av. rev. per ton per mile $.00816 $.00819 $.00843 .00816 
INCOME ACCOUNT FOR CALENDAR YEARS. 

Pas ob Revenues— 1931. 1930. 1929. 1928. 
eight—Coal & coke___ $7,725,995 $8.211,798 $8,333,718 $8,532,381 
Miscellaneous -___.____ .203,946 8, 4 9,619,722 i 7 
Passenger -__.._......- 122,428 171,605 319,843 375,379 
Deb ee ok on oe Ceo 93,894 94,669 138,566 ,905 
Miprens . ok et 34,593 55,873 76,188 74,519 
WS Boos on a, Sk 32,342 57 350 87,354 100,656 
Other revenue_-________ 101,761 125,948 137 ,862 106,376 
Total transport. rev. _ $14,314,960 $17,104,711 $18,713,253 $18,371,868 
Grain elevator__..____- 353,458 561,437 161,030 124,557 
Other incidental revenue 142,629 126,321 110,966 95,670 
Joint facil. ger. revenue_ 6 225 458 461 





Total oper. revenues_-_$14,811,053 $17,792,694 $18,985,707 $18,592,557 
Operating Expenses— 


Maint. of way & struc_. 1,959,383 2,580,968 3,041,864 2,859,265 
Maintenace ofequip_._.. 2,543,695 ,303,822 3,640,116 3,653,259 
Traffic expenses ____-__- ,026 521,677 511,239 502. 

srpampervation expenses 4,005,487 4,656,479 4,954,666 5,040,077 
Miscellaneous operations 106,135 31,740 106,494 114,784 
General expenses_-____-_- 556,281 562,186 499, 528,678 
Transp. for investment. Cr53,106 Cr118,310 Cr67 ,016 Cr22,676 





Total oper. expenses_. $9,647,901 $11,638.562 $12,687,143 $12,676,171 




















Net rev. fromry.oper_. 5,163,151 6,154,132 6,298,564 5,916,386 
Tax accruals--__---.-- 843,366 1,013,593 1,055,073 983,478 
Uncoll. railway rev___.- 296 618 1,429 1,703 
Total oper. income_-_- $4,319,487 $5,139,922 $5,242,062 $4,931,204 
Income Items— 
Joint facility rent income 22,791 30,017 28,979 23,453 
Joint facil. rent deduct-. Dr219,560 Dr226,864 Dr247,947 Dr208,757 
Hire of equip. (net) ____-_ 220,478 310,164 801.489 504,720 
Net oper. income___.. $4,343,198 $5,253,239 $5,824,583 $5,250,619 
Other Income— 
Miscellaneous rents -_ - - - 44,850 38,829 42,475 37,690 
Misc. non-oper. prop - -- 43,916 44,564 44,602 44,283 
Net inc. from misc. prop 3,631 6,222 Dr22.563 Dr38 ,960 
Dividend income______- 82 d 8 82 
Income from funded secs 335 4,320 7,44 1,350 
Inc. fr. unf. sec. & accts_ 27 ,096 65,225 111,399 91,276 
Inc. from sink. funds__- 7,837 7,339 6,872 6,125 
Miscellaneous income . - 1,788 1,813 4,591 2,391 
Totalotherincome._._. $129,534 $169,862 $194,903 $144,236 
Gross income. __.....-. 4,472,732 5,423,101 6,019,486 5,394,855 
Deducts. from Gross Inc.— 
Rents for leased roads - _- 74,171 89,130 89,130 89,130 
Miscellaneous rents - - - - 516,932 529,872 129,15 4, 
Int. on funded debt----- 2,660 ,12 2.599,516 2,602,308 2,605,267 
Int. on equip. certifs___- 185,703 220,409 255.115 290,992 
Int. on unfunded debt_- 1,120 214 2,296 3.692 
Amort. of dis. on fd. debt 11,552 12,157 12,882 14,410 
Misc. income charges_ - - 12,120 10,828 10,776 11,272 
Total deductions -__-_- $3,461,720 $3,462,126 $3,101,664 $3,019.669 
Net income..........- 1,011,012 1,960,974 2,917,822 2,375,185 
Shs. com. stk. outstand- 
ing (par $100)_____-_- 530,528 529,690 523 696 517,971 
Earnings per share-_-_-_-_- Nil $0.89 $2.67 $1.06 
GENERAL BALANCE SHEET DEC. 31. 
1931. 1930. 1931. 1930. 
Assas— $ 3 Liabilities— $ 
Cost of property Common stock. 53,052,898 52,969,098 
RS 168,813,245 166,492,872| Ist pref. stock-- 17,742,050 17,742,050 
CEERcdwdwe nes 1,717,044 1,716,075 | 2d pref. stock... 6,372,200 6, ,000 
Time drafts and Funded debt._-. 62,250,866 62,263,866 
ee ose  benens 300,000 | Equip. tr. oblig. 3,151,400 3,772,500 
Special deposits _ 20,448 19,451 | Non-negotiable 
Traffic & car ser- debt to affil. ‘ 
vice bal. rec-- 84,768 65,613 companies - - - , 8 care 5 = 
Net balance rec. Traffic & car ser- 
from agents & vice bal. pay. 287,165 366,187 
conductors - - - 134,261 378,361) Audited accts. & 
Mise. accts.rec. 1,513,340 1,165,337 wages payable 1,057,245 1,536,135 
Mat’! & supplies 1,728,549 1,826,201 | Misc. accts. pay 29,116 3,139 
Int. & divs. rec. 16 ,853 | Int. matured_ - - 405,678 412,556 
Oth. curr. assets 78,099 102,459 | Unmat. int. acer 539,056 508,731 
Word. fd. advs_ 13,075 10,775 | Fund. debs mat. 
Dise. on fd. debt 412,336 423,888 ee... we ae 3,000 2,000 
Insur. premiums Unmatured rents 
paid in adv___ 42,719 80,137 accrued... ..-.. 2,162 2,030 
Other unadjust. Other curr. liab- 16,207 25,960 
Gees. ccoune 764,801 1,118,370} Oth. def’d liab-- 60,668 56,729 
Tax. liability.- 803 ,048 862,944 
Oper. reserve. -- 225,269 315,640 
Acer’d deprec’n 
equipment... 4,576,817 2,785,202 
Depr. & depl. of 
prop. W. Va. 
C.&P.Ry.Co. 1,055,814 1,046,366 
Oth. unadj. cred 3,076,144 3,156,489 
Profit and loss.. 20,385,879 19,399,771 
Tweek. wecvan 175,322,701 173,703,393 Tek. ff ccs 175,322,701 173,703,393 
—V. 134, p. 2902. 
New York Chicago & St. Louis RR. 
(9th Annual Report—Year Ended Dec. 31 1931.) 
GENERAL STATISTICS FOR CALENDAR YEARS. 
1931. 1930. 1929. 1928. 
Passengers carried..... 290,085 428,035 465,066 472,835 
Pass. carried one mile--. 54,103,929 70,746,069 70,070,156 63,983,714 
Rate per pass. per mile. 2.72 cts. 2.81 cts. 2.84 cts. 2.84 cts 
Revenue freight (tons) - 16,639,055 21,290,946 25,680,411 23,610,766 


Rev. frt. (tons) 1 mile-. 3,516,990,000 4,410,397,000 5,291,371,000 4,989,228,000 
Rate per ton per mile... 0.95 cts. 0.97 cts. 0.99 cts. 0.99 cts 


. 
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RESULTS FOR CALENDAR YEARS. 


erating Income— 1931 
Breen it ar $33 689,505 
Passenger..._......--- 1,472,423 
Mail and Cn inary Sn dig 573.763 
Other tra capeperes ion... J 
Incidental_.........-- 319,265 


1929. 1928. 
$42,730,002 $52,250,806 $49,346,205 
985 1,983,431 1835-134 
787. 2z985,071 732,995 
663 762,379 


,802 
366 ,072 413,769 326 





—_ Le Le -- rev. __$36,551,359 


$46,533,186 $56,385,457 $52,876,520 

















Maint. wre wa i struct. 4,925,510 6,078,736 7,015,494 6,615,575 
Maint. of cauigunent... 6,376,526 8,799,383 10,688,774 9,829,183 
Traffic expenses------- 456.13 1,500, 1355, 1,510,300 
Hs ion, expenses 14, 119 310 17 ae tee 19,466,457 18.6 Ae 
. operations - - -_- 4 " ‘ ’ 
General expenses -_----- 1,535,094 1,596,024 1,595,971 
Beer ee eee cst... Cro38.611 CT204-418 367,969 ayy 800 
Total rs) exps. .$28,317 196 $35, it 5798 et ,896,885 $37,866, 
Bsieey Comclacte'- Sateen hier ete 'Seep 490 ‘2861 ti 
way tax accruals. _-- 476, ,067, 981, 
Uncoll allway rev_... 6,514 11,974 5.025 8,305 
Railway o income $5,750,237 $8,841,795 $13,428,146 $12,020,554 
Equip. rents (net deb.). 2,703,983 2.714.065 2.707.462 2.317.996 
uf aa rents (net deb. ) 504,155 ‘478,975 "248.685 145,661 
ede & oper. income. $2,542,098 $5,648,754 $10,471,999 $9,556,897 
perating Income— 
AE from lease of road _- 143 ,837 85,444 3,727 3,91 
Miscell. rent income - - 167,109 146.954 125,587 119,112 
Misc .non-op. phys.prop. 40,997 1,806 42,713 26,656 
Dividend income_ --- - - - ,967 ,811 5.913,645 2,070,115 1,723,304 
Inc. from fund. securs_- 89,681 09,6 106,7 25,770 
Inc. from unfund. secur. 
. and accous ae AE 4 364,667 260,609 858,070 851,036 
ncome from sinking an 
other reserve funds_-- 425 119,486 425 425 
Miscellaneous income - - 8,470 ,60 8,443 10,297 
Total non-oper. inc_- $8. 082 ,997 ,675,246 $3,215,834 $2,760,604 
Gross income_______--- 5,095 12,324,001 13,687,833 12,317,501 
Deduct from Gross I ORD 
Rent for leased roads--_- 211,111 258,331 3,904 1 A57 
Miscellaneous rents__-- 11,001 9,122 100,562 100,488 
Miscell. tax accruals__- 1,079 Cr2,840 9,529 
Int. on funded debt____ 7,346.860 7,529,038 5.919.507 5,284,222 
Int. on unfunded debt--. 196 456 76,880 171,178 496 '210 
Miscell. income charges - 69,001 56,724 93,111 50,775 
Total Gotuctions. .... $7,835,508 $7,927,257 $6,297,791 $5,938,792 
Net income-_-_-___.____- def210,413 at $F 1 099.0% 6.378.710 
Inc. onoien tp sia. fund 98,138 98 ,558 a 
Preferred dividends__ (3 081.545 {6)2. ,163,087 (6)2.162,872 (6)3.133 078 
Common dividends- - (3 et ‘O12: 232 (6)2,022,541 (6)2,022,422 (6)1,971.969 





Income, balance- a. $2,402,301 


Shares of common 
standing $100)” ne 337 419 
Earns. per sh. on com-_. Nil 


$112,978 $3,106,191 $2,195,729 


337,104 337 ,087 337,061 
$6.62 $15.50 $12.65 


z Includes $108,611 mail pay applicable to prior period. 
GENERAL BALANCE SHEET DEC. 31. 











1931. a 1931. 1930. 
Assets— $ Thabilittes— $ $ 
Road & L Soe. 594,990 236, 519, 208 | Capital stock.-- 69,795,660 69,764,160 
Leased line impt 88,493 Stock liab. for 
Investments -.. 41 692, 179 41,896, 623 conversion _ _ - 35,100 105,100 
Sinking fund---_ 323 985 | Prem.on cap.stk 200,724 200,724 
Depos. in lieu of Funded debt--.._154,794,500 166,652,558 
y sold. 596,912 110,951 a «& ie 9 2,129,850 4,196,094 
Misc. phys. prop 1,236,914 1,024,395 | Int., divs., 4 
SD, okuiieinaaie 2,253,160 2, 0 unpaid eR i igs 411,923 10,920,411 
Inventories -.-. 2: 799,787 3,505,062) Unmat.int. acer 1,941,453 2,019,011 
Agents and con- bills 
ductors’ bals_ 336,048 549,046 payable --_-- Se: ace 
deposits _ 444,969 a20,793,419/| Traffic bal. pay. 1 ~~ 171 2,050,109 
ic, &c., bal 578 ,283 822,113} Mise. accounts 1, 91,598 
Int., div., loans Other liabilities _ a5'171 111,834 
bills receiv_ 547,119 630,036 | Def’d liabilities _ 225,948 297,147 
Rents receivable 32,428 21,664) Approp. surplus 1,026,333 920,892 
Other assets ----. 48 834 44,191| Other unadjust- 
Mise. accounts. 1,526,813 973,396 ed accounts... 3,569,179 3,051,086 
Deferred assets_ 127,758 119,993 | Deprec. (equip. ) 19,892, "825 18,344,078 
Other unadj.deb 1,566,383 2,351,310} Profit and loss.. 29,907,074 33,381,189 
Total ....-.. 291,471,392 312,106,001 Total -..._-- 291,471,392 312,106,001 
x Held by Guaranty Trust Co. and secured by $10,500,000 ref. mtge. 
bonds series C. 
a Includes de ted cash to be used for payment of gold bonds of 1906, 


due May A 1% , and for redemption at call FL . of other securities in- 


dicated ; 65.0 bonds of 1906, padi 093 .000; = pment trust certificates of 
1917, $195,940; second and’ i rovemans bonds, $1,502,970; 
refundi ge bonds, » $8,355,125; total Sio' 147 ,035.— 


ng 
V. 134, p. 1949 


Norfolk Southern Railroad Co. 


(22d Annual Report—Year Ended Dec. 31 1931.) 
TRAFFIC STATISTICS—YEARS ENDED DEC. 31. 


1931. 

Average miles operated - 932.66 

Passenger Traffic— 
No. of passengers puestied 397 ,658 
No. Dass. ¢ ed 1 mi 7,147,054 
No. pass. carried 1 mile 

per mile of road - - - -- 7,663 
Average distance carried 

each Passenger - - . - - - 17.97 
Aver. amount rec. from 

each Passenger (cts.) . - 46.035 
Aver. eooups for Pass. 

per mile (cts.)......- vi 561 
No. of tons carried - . —- - 4,523 
No. of tons carr. 1 mile. 330° B61 658 
No. of tons carried 1 mi le 

per e of road - - -_-- 354,751 
Average distance hauled, 

ONE TONS witiidia'e cnn <a 130.03 
Average amount received 

from each ton... .___. 2.177 
Average receipt per ton 

per miles (cts.)------ 1.674 
Net oper. revenues per 

train mile (cts.)...._- 54.32 


1929 
931.59 


1928. 


1930. 
9% 931.52 


32.66 
667,361 
16,827,762 


452,142 585,684 
9,798,751 14,015,197 


10,506 15,044 18,065 
21.62 23.93 25.22 
59.867 68.103 74.979 
2.769 2,846 2,974 

378: 098,052 423'808;813 483'154'459 
405,397 457,077 517,600 
128.87 123.14 115.09 
2.134 2.049 1.924 

1.656 1.664 1.671 

75.46 96.26 115.13 


May 14 1932 
OPERATING STATISTICS AND REVENUES FOR CALENDAR YEARS. 





























All Lines(Incl. Electric)— 1931. 1930. 1929. 1 
t revenue______-- $5,536. 543 $6, r+ a 731 $7,086,575 $8,058,645 
Passenger revenue. -.-- 06) 271,281 398,866 500,382 
Mail and express -_-__-_-- 133°9 204.985 331,028 272,537 
All other crumepertanion a 117,662 164,457 291,818 290,652 
Total oper. revenue_- $6,017,065 $6,901,455 $8,108,288 $9,122,317 
Maint. of way & struct_-_ 942,470 965,548 1,141,489 1,207,794 
Maint. of equipment - - - 938,644 1,024,622 1,172,148 1,282,532 
, RRS RS ip TARR RS 297, 345,766 332,160 329.345 
Trans sR peaiaag 2,483,372 ,720, 3,016,604 3,370,289 
Miscellaneous ----.---- 295,030 314,268 342,474 353,308 
Total oper. expenses_. $4,957,423 $5.371,084 $6,004.875 $6,543,270 
Met rev.fromry.oper.. 1,059,641 1,530,371 2,103,413 2,579,048 
Tax accruals, &c. ....-- 529,316 626,667 619,029 729,147 
Totaloper.income_-._.- $530,325 $903,704 $1,484,383 $1,849,899 
Deduct Equip. rents__- 165,415 140,208 171,644 281,581 
Joint facility rents - - - 26,801 20,486 20,767 22,710 
Net oper. income_...- $338,109 $743,010 $1,291.973 $1,545,608 
INCOME ACCOUNT—YEARS ENDED DEC. 31. 
1931 
Operating Revenue— . Steam. Electric. Total. 1930. 
Freight trains_-_--_.-- $5,416,530 $122,013 $5,538,543 $6,260,731 
Passenger trains ---_--_- 129,418 53,643 183.061 271,281 
Miscellaneous - - - - -_--- 263 ,669 26,825 290:493 363.946 
Joint facility -...--...- ae. one ed 4,967 5,496 
Total oper. revenue_.- $5,814,584 $202,481 $6,017,065 $6,901,455 
Operating Expenses— 
Maint. of way & struct_-_ 903,113 39,357 942,470 965,548 
Maint. of equipment - - - 908 ,390 30,253 938,644 1,024,622 
Traffic expenses - - - - --- 284,113 13.796 297 ,908 345,766 
Transportation expense. 2,358,695 128,378 2,487,073 2,739,982 
General expense - - - - - -- 282,7' 12,328 295,030 14,268 
Transport. for invest—Cr 3,318 384 3,701 19,102 
Total oper. expense_. $4,723,695 $223,729 $4,957,423 $5,371,084 
Net rev. from oper - - - - - 1,080,889 loss21,247 1,059,641 1,530,371 
Less—Ry. tax accruals - 506,812 17,546 24 358 621,673 
Uncollectible ry. rev --—-- 3,307 1,651 4,958 4,994 
Net oper. income.--.- %570.769 1loss$40,444 $530,325 $903,704 
COMPARATIVE INCOME ACCOUNT FOR CALENDAR YEARS. 
1931. 1930. 1929. 1928. 
Net operatingincome__. $530,325 $903,704 $1,484,383 $1,849,899 
Other Income— 
Hire of opm, (net) - 664 1,017 1,783 1,500 
Joint facility rent income 13,507 16,158 19,589 10,611 
Miscell. rent income - - - - 10,066 10,668 13,700 13,830 
Miscell. non-oper .physi- 
cal property --_-_.--- 115,715 91,622 5,190 4,329 
Dividend income ____-_-- 22,744 21,880 22,312 30,862 
Income from fund. secur. 6,619 8,560 7,339 11,515 
Income from unfunded 
ties & accounts_ 8,639 10,896 18,018 28 ,687 
Income from sinking and 
other reserve funds - - - 1,236 1,852 4,735 2,818 
cmos ees... seeks nieces 2a eSele 590 
Total non-oper.income $179,190 $162,651 $92,667 $104,744 
Gross income_-_____-_-- 709,515 1,066,355 1,577,050 1,954,643 


Deductions from Income— 














Hire of equipment. --_-_- 19s. 079 141,225 173 426 283.081 
Joint of facility rents - - - 308 36,644 40,356 33,320 
Rent for | roads - - - 167. "102 167,102 167,102 167,102 

Miscellaneous rents - - - 377 399 1,271 1,277 
Interest on funded debt - 797 314 808,901 816,291 3, 
Int. on unfunded debt -_- 1,690 5,997 3,127 10,413 
Amortization of discount 

on funded debt - - - - -- 20,233 20,525 20,666 20,801 

iscell. income charges - 14,455 16,667 7,920 7,920 

Total deductions -__ ~~ $1,207,558 $1,197,459 $1,230,160 $1,347,716 
Net income year ended 

5. eee def498,043 def131,104 346,890 606,927 

Dividends it yt See oe aT eee | 7 2 ara epee (114)200,000 (2 14)360,000 

OS ee epee def$498 ,043 def$131,104 $146,890 $246,927 
Shares of capital stock 

outstanding ‘par $100) 160,000 160,000 160,000 160,000 
Earnings per share on 

capital stock. ....--- Nil Nil $2.17 $3.79 

BALANCE SHEET DEC. 31. 
1931. 1930. 1931. 1930. 

Assets— $ $s Liabilittes— y $s 
Road & equip--__a34,051,578 34,059,631 | Capital stock- ---- 16,000,000 16,000,000 
Impts. on leased unded debt--_--- 18,091,200 18,452,000 

property ---._-- 324,855 321,293 | Traffic, &c., bals. ,060 176,164 
Misc. phys. prop.. 820,570 828,713 | Vouchers & wages 270,349 257,986 
Securities of under- Miscell. accounts 

lying & oth. cos. 4,472,975 4,581,684 payable -.-.---- 35,393 59,316 
Invest. in affil. cos. 2,203,842 2,063,403|Interest matured, 
ie i ns 311,021 416,850} unpaid -.__._-- 57,450 56,750 
Depos. with trust. 57,450 56,750 | Dividends matured 
Sinking funds.._.. 143,990 126,077 DIE saceseen 89 89 
Misc. accts. receiv. 92,662 118,209| Agents’ drafts ---- 5,095 5,247 
Balance from agts_ 41,590 37,566 | Accrued interest, 
Agents’ remittances rents, &c-.-.-- 268,699 275,521 

in transit---__-- 48 ,063 67,423 | Taxes accrued, &c 284,284 6,936 
Materials, &c_... 313,028 500,131 | Deferred and unad- 
Working fund ad- justed accounts 22,103 22,103 

vances, &c_-._-- 6,254 6,254 | Reserves__--.__-- 2,069,653 1,954,175 
Deferred assets - 72,026 89,329 | Unadjust 42,341 62,465 
Unadjust. debits.. 757,393 810,277 | Surplus-.-------- 6,442,630 6,776,182 
Accrued income-. 26,048 21,343 

DOU on eae ai 43,743,345 44,104,933 Ee 43,743,345 44,104,933 





a Includes road, $27,369,988 equipment, $6,182,878, and $498,712 


general expenditures. —V. 134, p. 








General Cerperate and Investment News. 


STEAM RAILROADS. 
- Betheass 0, Oppose Siz-Hour Work Day.—Application of the six-hour day 


to the ra 
b apeseeimetely 25%, 

entral RR., told the 
May lI, p. 21. 


I.-8. C. 


a Ew Covered in the- ‘‘Chronicle’’ of May 7.—(a) $081 159 report of 

loans authorized as of April 30 $18,681 y °; 
) St. Louis-San Francisco Ry. to receive an additional loan of 
(Or the Reconstruction Finance Corp.; 


ilroad Credit Corp.; 


lroads of the Comntey would increase the wage bill of the carriers 
Jacob Aronson, General Counsel of the New York 
Commission. N. : & 


“Evening Post”’ 


Pp. 3386; 
00, 000 
C. commission Saies road 


is overcapitalized and requires that it submit plan prior to July 1 effecting 
substantial reduction in fixed eatepess ae 
loan,,p. 3386. 
State regulatory bodies, p. 


c) Hearings b 
. 3388. 


aeges as condition for grantin 
ommission into rail rates o 


Alabama Great Southern RR.—Omits Common Payment 
and Reduces Preferred Dividend.—The directors on May 12 
declared a semi-annual dividend of 3% on the 6% cum. and 
partic. pref. stock, par $50, payable Aug. 15 to holders of 
record July 9, but took no action in respect to a dividend 
ordinarily payable about June 30 on the common stock, 
par $50. Six months ago, the directors declared regular 
semi-annual dividends of 4% each on both classes of stock. 


An extra of 3% in addition to the regular semi-annual dividends ot 4% 
fave been declared on both classes of stock since 1928 to and including 
May 1931. A_ special dividend of 12% was alse paid on Dec. 30 1930. 
In May and November 1927 regular po B dividends of 3%%, 








Volume 134 
together with extras of 3% each, were declared. This company is con- 
tooled by the Southern Ry. through ownership of 126,611 shares, or 56.5% 
of the stock.—V. 134, p. 1573. s y 


Ann Arbor’ RR.—To Pay Bond Interest .— 
pes Was announced May 7 by A. K. Atkinson, Treas. for receivers that the 
receivers have been ore by the Court to Pay out of funds advanced 
ba Reco ation interest due Jan. 1 and April 1 
2, on the Ist Tigo, 4% gold bonds. The funds are now available and 
e at She office of the treasurer for receivers, 120 


onaear, “New York, joy 2% 

Notiee having been received that the interest due Jan. 1 
and April 1 1932 on the 1st mtge. gold 4% bonds due 1995 
is now being _. the Committee on Securities of the New 
York Stock Exchange rules that said bonds be quoted ex- 
interest 2% on May 13 1932; that the bonds shall continue 
to be dealt in “flat’’ and to be a delivery must carry the 
ie 1 1932 and subsequent coupons. 

n April 13 last the I.-S. Couititiudim approved a 
loan of $634, road — the Reconstruction Finance Corp. 
(see V. 134, The p ses of the loan, the several 
amounts an ge ames ates on which the money is 
required were list as follows: 

April 1 1932—To pay preferential claims________.____-_--------- $229,269 

To pay int. on Ist mtge. bonds of the co. due Jan. 1 & April 1 1932 139,940 

69,209 


June 1 1932—To pay quar. int. on Ist mtge. bonds due July 1_-_--- 69,970 
To pay prin. and ) int. on equip. trusts due Julyl “‘ 151932_-- 51,783 


To pay rent due April ee Ly 15, and June 15 1932 applicable to . 





prin. & int. on mtge. ds of the Ann Arbor Boat 
Co.: Principal, $21 "O50" eee, UE ME... cvécakouabinan 25,175 
$146,928 
Oct. 1 1932—To pay quar. int. on Ist m a. 49 bonds, due Oct.1-. 69,970 

To pay rent due monthly July 15 to 15, inel , applicable to 

prin. & int. on lst mtge "ede | or ey Arbor Boat Co.: 
principal, $42, eeenee, WHEEL. ch Lc cntnc lus cwswedsiee~ 48,650 
$118,620 
eh RN a a eg al $634,757 

raed, = 711. 


 gicaewe Topeka & Santa Fe Ry.—Change in Mortgage. 
Stockholders at their annual meget April 28, voted to modify the com- 
pony 6 ee proposed first nyt and refun ling mortgage or deed of trust to in- 
clude stocks and bonds of Santa Fe affiliated companies recently formed. 
They also To aaureved a proposal to acquire the capital stock of the North 


Plains & Ry., an affilia concern, which recently completed a 
io line from Amarillo, Ba to the Texas-Oklahoma State line. 
Storey, Presiden hat the number of stockholders had 


t 
me. BI to 59,080 from 38, 82: at the end of 1931.—V. 134, p. 2705, 2711. 
Atlanta Birmingham & Coast RR.—Bal. Sheet Dec. 31. 








1931. 1930. 1931. 1930. 
Assets— $ x a $ $ 
Inv. in road & eq- -24,671,861 24,676,649] Com. stk. (no par) 
Misc. phys. prop-- 1,158,843 1,153,847 150, 000 shares _ _22, 000,412 22,000,412 
Inv. in affil.cos-.. 202,080 200,480 | Pref.stk.(par $100) 
aan 12,449 13,000} 51,803 shares-. 5,180,300 5,180,300 
at Gt shew mes tp iat 146,679 237,973| Traffic & car serv. 
Youes & bills rec_ 500 587| bals. payable--. 105,023 134,556 
Traffic & car serv. Audited accts 
nee aes 83,112 86,747 wages payable-- 437,796 391,868 
Net bal. rec. from Miscell. accts. pay. 6,878 10,907 
agents & cond’rs 13,076 14,089 | Other curr. liabils- 4,605 7,776 
Miscell. acct.rec-. 154,276 146 ,047 | Deferred liabilities 15,330 17,267 
Mat’ls & supplies. 407,557 539,949 | Tax liability ----- 9,771 10,137 
Int. & divs. rec--.- 1 137 | Accr. deprec., road 
Other curr. assets _ 138 900} &equipment__. 1,488,679 1,193,221 
Work. fund adv -- 4,067 4,067 | Unadjusted credits 36,156 34,975 
Insur. prem. pai Additions to prop 
in advance---.-_- 177 623 through inc. &sur 21,113 7,654 
Other unadj. debts 596,631 954,173 
Dofielt. ....----. 1,854, ‘435 959,805 
ks dicen: 29,306,064 28,989,074} Total_....--.-- 29,306,064 28,989,074 





The income account for 1931 was given in V. 134, p. 1365. 
Atlanta & West Rites | RR.—Balance Sheet Dec. 31.— 








Assets— 1931. TAabilittes— 1931. 1930 
a & equipm’t_ $6,987, 274 $6, 438, 469 Capital stock_---- $2, 403. 600 $2,463, 600 
Mise. phys. prop.. 385,130 350,711] Aud. acc’ts and 

Inv. in affil. cos__ 130,574 126,974; wages payable_. 5,664 8,547 

Other investments 322.595 352,729| Misc. ace’ts pay.. _ 240,972 181,928 

Ge... sntecedace 29,024 39,654 | Divs. mat. unpaid 49,384 15,268 

Loans & bills rec_- Sire eae Unmat. int. acer__ eda 

Net bal. rec. from Unmat. rents accr. 2,887 2,754 

agents & conduc. 13,435 13,678 | Other def. liabil_- 3.600 - ‘ektiee 

Misc. ace’ts receiv. 13,108 13,806 | Unadjusted credits 2,491,701 2,329,451 
Material & suppl. 353,930 342,226 | Add’ns to property 
Int. & divs. rec_-_- 5,384 5,756 through income 

Deferred assets. -- 34,416 28 ,767 and surplus -_- -- 304,831 276,376 
Unadjusted debits 33,168 182,920; Approp. surp. not 

specifically inv. --.--.-- 205,107 

Profit & loss bal_. 2,747,583 2,812,658 

THO csivweonwvis $8,309,163 $8,295,690' Total -.--.--_-- $8,309,163 $8,295,690 





Nvle.— Under agreement dated aus. 1 1919 and July 1 1925 between the 
Atlanta & West Point RR. Co., Centrai of Georgia Co. and Southern Ry. 
Co., this company jointly and sevet ally guarantees the payment of Ln rena gl 
and’ interest ” Atlanta Terminal Co.’s Ist mtge. gold bonds, series A, 
dated Au 1919, due Aug. 1 1939, in the amount of $1, 000,000, and 
series B, ane July 1 1925, due Aug. i 1939, in the amount of $200,000. 

The income, account was given in our issue of Feb. 27 1932, page 1573. 
—- p < 


Atlantic City RR.—Acquisition of Stone Harbor RR.— 

The I.-S. C. Commission on agen 25 by pur the acquisition by com- 
pany of control of the Stone Harbor RR y purchase of its capital stock 
and by operating contract.—V. 131, p. 624 


Baltimore & Ohio th. bik orined to Issue $55,813,000 
Bonds.— 


The I.-8. C. Commission on May 4 authorized the company to issue not 
exceeding $55,813,000 of refunding & general mortgage, series E, 6% 
bonds all or any of said bonds to be pledged and repledged from time to 
time until June 30 1934 as collateral security for any note ov notes which 
it may issue within the limitations of section 20a(9) of the Inter-State Com- 
merce Act, and in substitution for and/or) in equalization of existing collat- 
eral under present loans having a maturity of not more than two years from 
date and(or) as collateral for loans having maturity more than two years 
from date. 

Authority was also granted to certain subsidiaries to issue their bonds 
in various amounts aggregating $)2,851,000 and deliver them upon the 
order of the Baltimore & Ohio RR. to trustees under certain mortgages. 

The report of the Commission says in part. 

Of the proposed series E bonds, $29, 536. 500 will be issued against the 
surrender and cancellation of refunding and general mortgage bonds now 
held by or for the applicant as follows’ $15,000,000 of series B 6% bonds 
which were —— and delivered prior to the effective date of sec- 
tion 20a, $7,500,000 of series C 6% bonds which ers authorized by our 
order of March 2 1925 and $7,036,500 of series D 5% bonds comprising 
part of the bonds authorized by our order of Feb. 23 1926, and all of the 
bonds authorised by our order of Feb. 4 1931. The remainder of the pro- 

series E bonds, amounting to $26,276,500, will be issued in respect 


of expenditures for additions and betterments to the applicant's property 
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and for other capital eee. art. against the p of subsidiary com- 
Panies’ bonds which will be in respect of geo BK made for addi- 
itu upon ‘the pore properties from funds advanced 
a ican 
In support of the issue of ts $26, am re of the 2 moped the 
applicant shows that between Dec. and Dec. 31 1931 a expended 
or advanced for road and equipment, Pe Fo aeaileneaies ph “7 ronety 
for carrier purposes and for uisition of stocks and bon su 44 
companies a net amount of $56 ,632, which has not pd rg at 
capitalized. Included therein is '$37.635.890 for advances to subsidiaries 
for capital purposes. These advances are not a at present, 
except to the extent that the subsidiaries issue and deliver to the ap licant 
their bonds or other securities oa Payment thereof. 
involved in this application pro’ to issue their bonds in the respective 
amounts indicated, aggregating 12861, 000. Ew dn om rf bonds aeae 
be issued against uncapitalized capital expen: subsidi 
amounting to $32,735, 375. Eliminating from 356. "290, on the $24. {it e390 
of advances remaining after deducting from $37,635,890 1,000 
Proposed to be paid by the issue of that amount of pt er Bd “hands 
bY pn | Lay $511 Bis. 742 of expenditures to support the issue of $26,276, 500 
In our examination of the expenditures submitted there are a number of 
Projects concerning which we have requested additional information, and 
there are other items which have not been accepted in their entirety. The 
aggregate of these amounts is relatively small, however, and it a oP 
that, case of each company, the amount of the expenditures is s cient 
to su. port the bonds proposed to be issued. The bonds of the subsidiaries 
delivered to the applicant, or its BE in payment and satis- 
Manion of a like amount of their respective indebtedness for advances and 
will be pledged, as may be required, with the trustee of the applicant’s 
wal pe mortgage. 
he applicant states that it has outstanding secured and unsecured notes 
and other obligations maturing within the next two years which it expects 
to refinance — loans from the Reconstruction Finance Corporation 
or other sources t is to aid in the gry mapa refinancing that authority 
is sought to pledge the series E bonds when and as necessary and to the ex- 
tent indicated above.—V. 134, p. 3451. 


Brooklyn Eastern District Terminal Co.—Final Value. 
The I.-S. C. Commission has issued a final valuasion Famers as of 1919 
mene the final hong =. Fn rere oy Rady) of the property owned 
and used for common-carri be $78,000 aa what of the property 

used but not owned to be rie 139,599 ony 133, p. 3461. 
$75,000 


Cairo Truman & Southern RR.—Seeks Loan o 
from Reconstruction Finance Corporation.—See under “Cur- 
rent Events’’ on a preceding page.—V. 130, p. 4600. 


Cambria & Indiana LRR.—-Bzcese Earnings.— 
The I.-S. C. Commission has issued a tentative r erating Inco seeaing ll bang 


company had $2,035,621 excess net railway o 
March 4 1920 and Dec. 31 1927, of which one- bi7 sit $10, ‘s peonbee 
to the Federal Government.—V. 125, p. 2638. 


Chesapeake Corp.—Conversion Price—Earnings.— 

Notice has been received by the New York Stock Exchange that the 
present conversion price of the Chesapeake & Ohio Ry. common stock 
under the Chesapeake Corp. collateral trust indenture, dated ree ae he 1927 
upon conversion of bonds thereunder, has been de termined 
per share. 


For income statement for 3 months ended March 31 see ‘Earnings 
Department” on a preceding page.—V. 134, p. 2518. 


Chicago & Eastern Illinois Ry.—Additional Loan of 
$595,500 from Reconstruction Finance Corporation A pproved.— 
See 9 under ‘Current Events’’ on a preceding page.—V. 134, 
p. 


Chicago Indianapolis & Louisville Ry.—To Borrow 


from Railroad Credit Corporation.— 
The company has asked the I.-S. C. Commission for authority to issue 
pecs. 275 in peeery notes evidencing loans for an equal amount from the 
lroad Credit C orp. to meet interest on its bonds and ou uipment issues 
i June 1 and July 1 1932. The loan a = ~ a period of two years. 
The appiicasion stat states that the compa gy applied to the 
Credit for $750,000 loan of which | ay “a8 hae been advanced to 
meet May 1 1932 bond interest. The - ration has approved a further 
advance under Log application of $87,125 to meet June 1 bond interest 
and has indicated it would favor a OL d, pavence, of $515,510 to pay 
Jul 4 1 bond interest, thereby completing the 750,000 loan 
he application states that the aes has $2, 118.08 084 of short term 
notes outstanding.—V. 134, p. 2141. 


Chicago Rock Island & Pacific Ry.— Applies to I.-S. C. 
Commission for Approval of $10,000,000 Loan from Recon- 
struction Finance Corporation. —See under “Current Events” 


ou a preceding page. 

The ys 8. C. Commission has authorized Edward G. Wilmer of B 
Mawr, Pa., to serve as a director of the Chicago Rock Island & Paci ic 
Ry. while acting as a director and Chairman of the Finance Committee 
of the St. Louis-San Francisco Ry.—V. 134, p. 3452. 

Georgia & Florida RR.—Loan from Reconstruction 
Finance Corporation Approved by I.-S. C. Commission.—See 
under ‘‘Current Events’’ on a preceding page.—V. 134, 
p. 1756. 

Great Northern Ry.—New Director.— 


8S. M. Archer has been elected a director to fill the unexpired term of 
Ralph Budd.—V. 134, p. 3452. 


Detroit & Toledo Shore Line BR. —Earnings.— 


The su aries 














Calendar Years— 1930. 929. 
Operating revenues-_-__...--.------ $2, $05, h32 $3,725,251 $4. 946,190 
Operating expenses_--------------- 1,641.953 2.007.577 ,853 ,622 

Net revenue from railway operation $1, ry 078 $1,717,673 $2,092,567 
Railway tax accruals____...--.----- 2,533 273,255 391,052 
Uncollectible railway revenue_ - ----- a 732 822 

Railway operating income_ ------- $1,004,812 $1,443,601 $1,700,692 
Rent from locomotives__..-.--.----- 19,738 22,940 25,063 
Rent from work equipment - a > ee N 565 5,809 3,489 
Joint facility rent income_-.-.....--- 183 bie weit. Bg ene 

Gross operating income._-_------- $1,025,298 $1,472,351 $1,729,245 
Hire of freight cars (debit balance) - - 392,755 552,465 782,84 
Rent for locomotives_-.-..-------- 17,117 21.429 23,109 
Rent for work equipment___.-..---- 455 187 22 
ees Tactiite PAGE... «baka cteddadse 170,470 190,800 183,163 

Net railway operating income- .---- $444,501 $707 466 $739,900 


Miscellaneous rent income-____-.---- 3,173 3.591 20 











Income from funded securities _ ~~~ - - - 15,317 11,392 23,024 
Income from unfunded securs.& accts. 27,407 275,579 53,1 
Income from skg. and other res. funds 2,302 ay: eee 
Miscellaneous income-.---.....----- 50 eee as 
Cees (9608 ok i cpccwnntaaoda $492,749 $998,919 $816,125 
Miscellaneous rents—income-..-_-..- | aS BPRS Tercera 
Miscellaneous tax accruals__....---- 557 i, aS aren 
Interest on funded debt__......----. 128,100 130,103 132.107 
Interest on unfunded debt........-- 644 55,088 2,449 
Miscellaneous income charges-_.._. Cr44,123 557 150 
Wat (GG0UN6 5 US. hi ccsccessnese $406,562 $812,438 $681.418 
TER 0.6 5o.G Ledeactecbnmuite x485,520 *x485,520 x485,520 
Deletes. =. ia vse ivechgadnamdonen ,958 $326,918 $195, 898 


def$78 
x Lacludes special div. of 26% in addtiion to regular 8% dividend. 








3632 


Comparative General Balance Sheet Dec. 31. 


1931. 1930. 1931. 1930. 
Assets— $ . LAaptlittes— o 
Investm't in road, Capital stock ----- 1,428,000 1,428,000 
equipment, &¢_ 9,567,556 9,325,825| Long-term debt... 3,133, ‘600 3,167,000 
a ils te este 95,300 1,050,197 | Traffic & car serv- 
Demand loans and ice bal. payable. 363,257 519,829 
ee es apaees 200,000 | Audited acc’ts and 
Special deposits - - - 60,040 60,020| wages payable-. 119,050 103,054 
Traffic & car serv- Misc. acc’ts pay-- 5,854 13,166 
fee bal. receiv - - 90,701 121,919] Int. matured unpd. 60,040 60,020 
Net bal. receivable Unmat. int. acer. _ 3,674 4,592 
from agents ----. 69,222 122,389 | Oth. curr. liabils_- 7,941 9.128 
Misc. ace’ts receiv. 33,987 77,336 | Deferred liabilities 878 


2,520 1, 
Materials and sup- Unadjusted credits 1,318,650 1,410,924 











a 128,931 149,696 | Accitions to prop. 
Interest and divi- through income 
dends receivable 5,661 4,387} and surplus---- 4,618 1,856 
Other curr. assets - 1,476 6,797 | Misc. fund reserves 68,011 68,011 
Deferred assets - 295,054 76,395) Approp’d surplus 
Unadjusted debits 17,246 22,134] mnotspec.invest. -.---- 44,582 
Profit & loss credit 
balance ---__---- 4,349,958 4,385,055 
spe .-10,865.172 11,217,099} Total -.----..-- 10,865,173 11,217,099 


—V. 134, p. 2712. 


Ft. Dodge Des Moines & Southern RR.—Seeks Loan 
from Reconstruction Finance Corporation.—See under ‘“‘Cur- 
rent Events’’ on a preceding page. 

Combined Income Statement (Corporation and Receiver) for Calendar Years. 




















1931. x1930. 1929. 
Passenger reyenue.___......--.--.-- 12,619 2,600 $12,688 
Wrens TOVOMUS. oo. ne cccnsecssnce 72,185 7,975 1,110,189 
Other revenue from transportation _- 26,389 36,011 47 ,025 
Revenue from other railway oper - -- 17,681 51,844 97 ,610 
Railway operating revenue-.-_----- $628,875 $988,430 $1,327,462 
Railway operating expenses ----- --- 823,552 939,311 1,307 ,480 
Net revenue railway operation ___ - agi: a7 $49,118 $19,982 
Net auxiliary operation._._.....--- 117,337 113,750 145,009 
Net operating revenue________-_-- def$77, as $162,868 $164,991 
Taxes assignable to railway operations 52,3) 63 ,869 63 ,916 
Operating income.._._.__..----- def$129 ,643 $98,999 $101,075 
Total non-operating income______-- 213,759 31,218 Dr5,648 
Se Ss wn sw cawwea aw $84,117 $130,217 $95,427 
Rent leased roads_--_..........---- 8,375 13,427 14,221 
Miscellaneous rents___......-.. _ -- 4,999 4,999 4,99 
Interest on funded debt__.._..___-- 298.722 299,134 299 ,962 
Interest on unfunded debt_.____---- 751 508 3,153 
Amortiz. of discount on funded debt- 11,257 11,265 11,426 
Miscellaneous debits............--- 1 2,173 408 
Deficit transferred to profitandloss $240,004 $201,289 $242,742 


x Compan ny was placed in receivership Feb. 18 1930. The statements of 
revenues and expenses are for the full year a consolidation of the f es of 
the cosperagios Jan. 1 to Feb. 18 and of the receiver for the balance of 
the year. he balance sheet is likewise a consolidated balance sheet of the 
po a lag and receiver as of Dec. 31 1930. 


Combined Balance Sheet (Corporation and Receiver) Dec. 31. 











1931. — 1931. 1930. 
Assas— $ Liabiltties— $ 3 
Road & equipm’t_10,083,719 10, 164, 622 | Capital stock __-_- 3,997,100 3,997,100 
Misc. phys. prop_. 46,77 74.234 Funded debt--_-- 5,796,541 5,803,691 
Invest. in affil. cos. 130,814 182,150| Notes payable.... --.-.--. 3,595 
Other investment. 350 350 | Audited acc’ts and 
I oe gach st dhath tu ants 12,093 183,000} wages payable_-_ 81,113 111,688 
Special deposits... 320,647 4,156 | Misc. acc’ts pay-_- 31,803 67,311 
Notes receivable. -_ 7,910 7,910 | Matured int., divs. 
Misc. ace’ts rec_-- 44,444 63,155] & rents unpaid. 717,291 , 432,833 
Mat’! & supplies... 126,027 137,325 int., divs. 
Int., divs. & rents & rents payable. 51,461 39,801 
receivable. ~~~. --_ 1,136 1,506 | Other def'd liabils. 260,238 101,926 
Oth. current assets ee: nee Unadjus. credits.. 1,303,548 1,263,220 
Deferred assets... 219,857 49,900} Mise fundres’ves. 100,000 100,000 
Total unadj. debs. 98 ,688 106,417 | Profit & loss (debit 
balance) - .--.-- 1,233,610 906 ,442 
RA ok aca bitisin'n 11,105,484 11,014,725' Total -..---.-- 11,105,484 11,014,725 


—V. 132, p. 4754. 


Kansas City Southern Ry.—New Directors.— 

Three new directors, re resenting the Chicago Great Western RR. owner- 
ship of about 105,000 nsas Cc ~~ 3 Southern Ry. common shares neve 
been elected to the board o? the latter company. They are L. Brooks 
Leavitt, of Paine Webber & Co., New York; John A. Nixon, of Omaha, and 
John H. Wiles of Kansas City. | Two other directors, Francis F. Randolph 
and Charles E. Ames, both of New York, have also been elected. 

The above succeed Samuel Turnbull, Samuel McRoberts, John Sorenson 
and Joseph F’. Stilliman, all of New York, and George M. Myers, of Kansas 





Jity.—V. 134, p. 3444. 
Lehigh & New England RR.— Balance Sheet Dec. 31.— 
1931. 1930. 1931. 1930. 
Assets— $ $ Liabilities— ~ $ 
Inv.in rd.& aorte. 20,684,956 20, a 4 806 | Capital stock __.. 6,800,000 6,800,000 
Mise. phys.prop - 39,406 ,883 | Funded debt. - - - - 8,297,000 8,430,000 
Inv. in affil. cos.— Loans & bills pay. 300,000 200,000 
eer. .....2 25.101 25,101] Traffic & car-serv. 
a ER 50,000 50,000 balances pay - - - 119,055 181,723 
Advances. . ..-_- 186,514 184,802] Audited accts. & 
Other investments 113,675 113,675 wages payable-. 256,625 381,974 
oT eee 329,279 272,078 | Misc. accts. pay - - 1,701 . 
Special deposits. -- 72,441 688,813| Int. matured unpd 176,450 176,650 
Traffic & ear serv. Unmat.int.accrued 10,389 11,587 
balances receiv. 187,943 257,703 | Other cur. liabil-- 9,215 6.161 
Net balance receiv. Deferred liabilities 15,386 20,822 
fr. agts. & cond. 31,296 33,100] Tax liability... _- 162,769 179,543 
Misc. accts. rec... 26,714 48,199| Prem. on funded 
Material &suppl-. 359,411 389,036 Ges nactoavde 6,636 7,680 
Int. & divs. ree___ 181 131|Insur. & casualty 
Oth.c urrent assets 2 89 reserves_....-.. 141,672 151,880 
Insur. & oth. fds_ - 15,013 10,025 | Accrued deprecia- 
Working fund adv. 5,000 5,000 | tion—equipment 3,043,294 3,021,098 
Other def. assets _ _ 1,086 727 | Other unadjusted 


Insur. premiums | GME. oak sc 0,180 31,585 

















paid in advance_ 709 4,008 | r 
FS conpebay™ hor msg 62.088 on'res Qasenas surplus. 2, oon "475 2,857,065 
Other unadj.debits 70,136 49,348 
wan an aen 22,261,846 22,534,318 | 2a. zo ccauee 22,261,846 22,534,318 
The income account for 1931 was given in V. 134, p. 1191. 
Louisiana & North West RR -—Barnings.— 

_ Calendar Years— 1931. 1930. 
TS Ee Saal ge PE $427,870 $568,806 
EE Cs oon wo cbizngnenvtcawcececnca 241,399 303,769 

ee kd aGecbsdwownc $186,471 ~~ $265, 036 
IS i cei ne wes bodice peeceesens 13,606 45,727 
EEE SS ES EET GL Ee 200 ,0 10,7 
Interest, rentals, taxes, &c...................-- 5700 007 $f sobs. $39 
ee cin aca vepecesaccecee ll ‘306 10,740 

Pt ML edeedbbbddbicienedweocemes loss$61 ,42 44,074 
—V. 132, D. 3710. : . ° ° . 


Financial Chronicle 


May 14 1932 


Minneapolis & St. Louis RR.—Loan of $2,698,630 from 
Reconstruction Finance Cor oration Approved by I.-8. C. 
Commission.—See under “Current Events’’ on a preceding 
page.—V. 134, p. 3452. 


Missouri Pacific RR.—New Official, etc.— 

A. T. Cole of Houston, Texas Pm gyn ree Treasurer of the Gulf 
Coast Lines and subsidiaries, has, bee appointed Assistant Secretary of 
= Missouri Pacific RR. to succeed land, who was retired Ma = 

. Cole’s headquarters will be in Bt ‘nace. Arthur Naylor of Pa 

ty Secretary-Treasurer of the International-Great Northern Railroad. 
has been named to succeed Mr. Cole at Houston. 

Finley J. Shepard of New York has been elected a director of Missouri 
Pacific RR. to succeed Arthur V. Davis. 

Approximately 750 men were put back to work when Missouri Pacific 
Lines shops at Sedalia, Mo., and Little Rock, Ark., opened on May 5 

according to an announcement by O. A. Garber, chief ——— cer 
of the vend. The shops will rematis open 15 or duri May, Mr. Garber 
said, thereby provi Si 000 man hours of labor per day, or 90,000 man 
hours, this month.— 134, p. 3264. 


Mobile & Ohio RR.—Anti-Trust Butt - nae 

The I.-S. C. Commission will hear oral argum: Mey 25 on the motion 
of the Southern Ry., g dismissal of the | the aan complaint issued 
Aug. 7 1929, charging vt: Act violation inst the oy ay on 
accouat of its control of a Mobile & Ohio and New Orleans & Great 


Northern roads. 

The Commission issued its original complaint on April 9 1929, and 
heard arguments May 11 1929, on a motion to dismiss this complaint. 
An order of July 26 1929 refused to dismiss the complaint. 

The Southern Ry. on eee 17 1929, filed ne Pm y petition gg bt 

t. Prospective e@ arguments will be heard 
on this motion. The Southern contends that it acquired control of the 
oun & = in 1901 and the Clayton Act, which was passed in 1914, 

oes not apply 

A ruling on the motion will either dispose of the entire proceeding or clear 
the way for hearings in the case.—V. 134, p. 3268. 


New York Central RR.—Dividend Omitted.—The direc- 
tors on May 11 omitted the declaration of a dividend on the 
outstanding $499 259,735 capital stock, par $100, due at this 
time. On Dee. 9 1931 the company announced that until 
business conditions improved, declarations of dividends would 
be made semi-annually instead of quarterly (V. 133, p. 3963). 
The company had a dividend record extending back over 
60 years, and it was this continuity that the management 
— to maintain by changing the dividend declaration 

ates. 

Record of distributions made since 1907 follows: 

‘07. ‘08. ‘09. °10. "11. °12-'22. ‘23. 24-26. ‘27. '28-'30. x31. 
6% 54% 5% 54%5%% 5% yrily. 6% 7% yriy.74%% 8% yriy. 6% 


x Includes 2% paid Feb. 2, 14% each paid May 1 and Aus. 1, and1% 
paid Nov. 2. 


_In announcing its decision relative to the omission of the 
dividend, the board of directors said: 


On Dec. 18 a notice was mailed to you advising you of a change to a semi- 
annual basis in the dividend policy of the company, and of the postpone- 
ment in conformity with this policy of consideration of the dividend usually 
Gockered at the December meeting of the directors, until the May 193 
meeting 

At the May meeting of the board, held to-day, the directors reluctantly 
concluded that it was out of the question to declare a dividend at this time. 
The decline of gross revenues has continued and, despite economies in 
operation. the company has not been able to earn currently its fixed charges. 
—vV.  » 3. 


New York Susquehanna & Western RR.—£arnings.— 
{Including the Wilkes-Barre <A Eastern RR. Co.; 























Calendar Years— 1931. 930. 1929. 1928. 
Operating revenue__-—_-_- $4,348,856 $4, 939. 591 $5,361,582 $5,263,153 
Oper. exp., taxes, &c__. 3,650,868 4 022.156 4,411,489 4,550,025 

Operating income__.. $697,988 $937 436 $950,093 $713,128 
Net equip. and rents_._._ Dr.279,293 Dr.284,913 Dr.253,122 Dr.224,661 

Net ry. oper. income. $418,696 $652,522 $696,971 $488 467 
Non-oper. income_.-_--.- 79,665 89,470 88,951 78,907 

Gross income______.- $498,360 $741,992 $785,902 $567 373 
Deduc. from gross inc__ 797 ,309 801,136 800,808 803 335 

Deficit for year...-.. $298,948 $59,144 $14,905 $225,961 

Comparative General Balance Sheet Dec. 31. 
1931. 1930. 1931. 1930. 

Assedls— $ $ Liabilities— 7 $ 
Invest. inrd. & eq.44,137,648 44,163,556 | Common stock--_12,816,319 12,816,319 
Impts. on leased Preferred stock. ..12,964,845 12,964,844 

railway prop-_-- 42,828 22,482 | Stock liability for 
Depos. in lieu of conversion. - _-- 223,237 223 ,237 

mtgd. prop. sold 397 397 | Long term debt---20,329,558 15,335,943 
Misc. phys. prop- - 10,376 10,376 | Loans & Bills pay. 100,000  ....-. 
Inv. in affil. cos.: Traf. & car-serv. 

ae --- 598,760 598,761 bals. payable_-- 1,070,099 4,513,008 

Advances -_-.-- 415,288 412,504 | Audited accts. and 
Other investments 1 1 wages payable... 551,618 2,127,929 
CN cicdaicinene de 520,491 637,760 | Misc. accts. pay... 30,463 26,962 
Special deposits - - 876 876! Int. mat’d unpaid. 100,258 107,300 
Traffic & car-serv Fun debt ma- 

bals. receivable_ 71,257 77,772 tured, unpaid. 965 965 
Net bals. rec. from Unmat'd int. acer 135,235 135,391 

agents & cond’rs 29,552 17,532 | Unmat’d rents accr 317 342 
Miscell. accts. rec. 116,644 196,002 | Other curr. liabil_-_ 6,881 8,112 
Material & suppl’s 85,452 135,793 | Other def’d liabil_ 9,539 7,543 
Int. & Divs. receiv. 273 231} Tax liability.-_-- 3,215 3.846 
Rents receivable__ 50 50} Accr. depr. equip. 1,428,730 1,436,918 
Other curr. assets_ 787 1,988 | Other unadj. cred_ 51,881 783 
Other def’d assets. 131,212 133,111] Add’ns to prop’ty 
Rents & ins. prem. thru.inc. &sur_ 838,849 838,510 

paid in advance. 6,590 1,495| Funded debt red. 

Other unadj. debs. 56,350 54,606 thru. inc. & sur 50,000 50,000 
Profit & loss def-- 4,487,177 4,187,659 
TE  iccmdvcne 46,224,831 46,465,293 yee 46,224,831 46,465,293 





—V. 132, p. 3333, 845: V. 130, p. 3155. 

Norfolk Southern RR.—Seeks Loan of $325,000 from 
Reconstruction Finance Corporation.—See under ‘‘Current 
Events’’ on a preceding page.—V. 134, p. 1949. 

Norfolk « Western Ry.—To Pa ay Bonds. — 

Secretary I 


. Booth ces that the conv. 10-25-year * old 
32 will able on a Ae June 1 fbg5Pat 


the office of the Guaranty Trust Co. , ew York, 140 Broadway, a 
City. The June 1932 coupon should be detached id presented for pay- 
ment, accompanied with income tax ownership certificate, at the office 


of the Bankers ties sea’ 16 Wall 8t., Interest on bonds 


1 cease on June 


N. Y> City. 


As of Dec. 31 1931 ss, 000 of these bonds were outstanding.—V. 134, 
P. Ai9. 2509. 


Northern Central Ry.—New Director.— 
E. Everett Gibbs has been elected a director to succeed the late Henry 
Walters.—V. 132, p. 4583. 
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Oklahoma & Rich Mountain RR.—Seeks Loan from 
Reconstruction Finance Corporation.—See under ‘‘Current 
Events’’ on a preceding page.—V. 122, p. 1759. 


Pennsylvania RR.—Amends Loan Application—Asks for 
$27 500,000 Instead of $55,000,000__Wall Provide the Other 
Half Itself.—The company has filed an amended applica- 
tion with the I.-S. C. Commission asking approval of a loan 
of $27,500,000 for three years from the Reconstruction 
Finance Corporation, instead of $55,000,000 as originally 
requested March 10. Further details are given in ‘Current 
Events’’ on a preceding page. 


Vacant Land Again Available to Employees.— 


Continuing its policy established some years ago, local officials of the 
company announced on May 8 that all suitable vacant land owned by it 
will be made available again this season to its active and furloughed em- 
Ployees for the cultivation of vegetable gardens. Tracts which might be 
a | ig a will be assigned as requests are received from employees. 
—Vv. ye 3 


Reading Co.—Election A pproved.— 

The 1.-S. C. Commission has authorized Charles H. Ewing to serve as 
President of the Reading Co. and director of the Catawissa RR., succeeding 
the late Agnew Dice.—V. 134, p. 3270. 


Richmond Fredericksburg & Potomac RR.—Earns.— 























Calendar Years— 1931. 1930. 1929. 1928. 
Ry. oper. revenues_____ $8,915,245 $10,343,439 $11,843,825 $11,035,433 
Ry. oper. expenses _____ 6, 195 7,876,346 8,142,466 - ,240 
Ry. tax accruals_______ 32,564 546,677 681,652 618,419 
Uncollectible ry. revs__- 877 31 159 227 

_ Equip.& jt. facility rents 636 ,867 612,548 584,604 604,668 

Net ry. oper. income_ $1,167,742 $1,307,836 $2.4.4.944 $2,011,878 
Non-operating income__ 75,272 172.1 »5 .631 192,321 

Gross income________ $1,343,014 $1.4 $2.617,574 $2,204,199 
Int. on funded debt____ 333 ,857 339.479 345,101 350,724 
Other deductions______ 1,284 14,829 15,501 13,242 

Net income---_--___- $937,873 $1,125,681 $2,256,972 $1,840,233 
Cash dividends________ 1,071,949 1,071,949 1,505,341 1,071,949 

Balance, surplus_____ def$i34,076 $53 ,732 $751,631 $768,284 

General Balance Sheet Dec. 31. 
1931. 1930. | 1931. 1930. 

Assets— $. $ | Ltabilities— $ $ 
Invest. in road and 'Common stock_-- 1,316,900 1,316,900 

equip.—Road -_24,858,218 24,697,202 Guaranteed stock. 500,400 ,400 

Equipment ---- 8,644,552 8,646,114) Div. oblig. stock_. 9,017,500 9,017,500 

Gen. expend... 179,622 178,717 | Non-voting 6% stk 4,000,000 4,000,000 
Deposits in lieu of | Long term debt_-- 7,554,800 7,648,500 

mtgd. prop. sold 6,682 6,682 | Traffic & car serv. 

Mise. phys. prop.. 753,393 745,575 balances payabie 218,615 649,140 
Inv. in affil. cos... 728,708 723,985 | Audited acc’ts and 

Other investments 920,275 1,167,619 wages payable_. 371,406 430,115 
0 I ae aaa 305,375 38,267 | Miscell. accts. pay. 93,478 131,477 
Special deposits _ -__ ,897 ,061 | Int. matured unpd. 108 ,100 
Loans & billsrec.. -—____-- 138| Divs. mat’d unpaid 500,789 438,961 
Traffic & car serv. Unmat. int. accr’d 58,521 61, 

balances receiv. 172,350 634,600 | Other curr. liabil_ 39,579 25,603 
Net bal. rec. from Deferred fiabilities 5,078 2,184 

agents & conduc. 55,856 67,082) Tax liability.-...._ 187,235 424,471 
Misc. ace’ts rec_-_. 911,949 846,497 | Accrued deprecia’n 
Materials & supp. 945,575 1,109,464 —equipment__. 3,996,410 3,682,879 
Int. & divs. rec__-_ 9,828 11,610} Other unadj. cred. 1,203,361 1,231,260 
Working fund adv. 351 351| Approp. surplus... 1,889,543 1,889,543 
Rents & ins. paid Profit and loss-.-. 8,615,540 8,749,403 

in advance_--_-__ 9,340 18,568 
Other unadj. debs. 566,290 668 ,002 

NE onic eine 39,569,263 40.200,534 er 39,569,263 40,200,534 





Rutland RR.—Takes No Action on Dividend.—The direc- 
tors on May 10 took no action on the dividend ordinarily 
payable about this time on the $8,962,500 7% cum. pref. 
stock, par $100. Distributions of 2% each were made on 
oe on Oct. 15 1929 and in April and Oct. 1930 and 

The directors in March last decided to consider declaring 
preferred dividends in May and October for payment in 
June and November. Hitherto the road has declared divi- 
oo in March and September for payment in April and 

etober. 


Dividend accumulations on the pref. stock as of Jan. 1 
1932 amounted to 333%.—V. 134, p. 2519. 


St. Louis-San Francisco Ry.—Bonds Authorized—To Be 
Pledged as Collateral for Loans.— 


The I.-S. C. Commission on May 4 authorized the company (1) to issue 
notfexceeding $944,000 of prior lien mtge. 6% gold bonds, series E, to be 
pledged with the trustee of the consolidated mortgage; (2) PR pledge 
of the prior lien mtge. bonds, to issue not exceeding $1,679, of consol. 
mtge. 6% gold bonds, series B, said bonds to be pledged and repledged 
from time to time as collateral security for any loan or loans that have 
been or may hereafter be made to that carrier by the Railroad Credit 
 Sorporation; and (3) to issue from time to time not exceeding $1,679,000 
of consol. mtge. 6% gold bonds, series C, in exchange for and in amounts 
equal to any of the $1,679,000 of consol. mtge. 6% gold bonds, series B, 
presented for conversion. : 

Authority was also granted (1) to subsidiaries of the company to issue 
a old notes in the amounts indicated: St. Louis San Francisco & 

exas Ry., $23.014; Fort Worth & Rio Grande Ry., $49,570; and Bir- 
mingham Belt RR., $6,671; and (2) to the Quanah Acme & Pacific Ry. 
to issue $87,000 of its Ist mtge. 6% gold bonds, said obligations to be 
delivered to the St. Louis-San Francisco Ry. in respect of capitalizable 
expenditures made to the properties of the subsidiaries. 

he report of the Commission says in part: 

The Frisco shows that, including special tax assessments of $72,542, 
there was expended from Jan. 1 to Dec. 31 1931 inclusive on its property 
and on the properties of the subsidiaries a total of $1,682,084, as follows: 

New Lines Additions Additions 


an and and 
Extensions. Betterments, Betterments, 





Carrier— Road. Equipment. Total. 
i a a aud as 764,083 $1.20: 400 ~*~ 262-5. 1,292,946 
OS LG BS RR = ae ee eee ,243 
Dc ctidcncatetgnsds  «wseee sigalg: FRM ee 6,671 
Ft. W. & ee °. ”‘ewawws i ee 49,569 
Pei Cbtonwes  waosrece ling Be PS Sai Sp 26,014 
 S,  } 2 eee ee eee eee ° Skee 2,7 
GFE. bh ntcstwsbacte 21,833 61,518 3,699 87.051 
SE ie ee $17,750 $1,445,809 $3,699 $1,467,259 
Fort Scott properties_..  --.---- 914.084 -- -*<cscée 214, 








$17,750 $1,660,634 $3,699 $1,682,084 
x Excluding properties formerly of the Kansas City Fort Scott & Memphis 
Ry. y Denotes credit. 

To reimburse its treasury for these ex 


nditures, the Frisco pro ro 
issue $946,000 of prior lien mtge. bon 


, series E, and upon pledge of 
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these bonds under its consolidated mortgage to issue $1,682,000 of consol. 
mtge. bonds, series B. As the consol. mtge. bonds, series B, are to be 
convertible into an equal amount of consol. mtge. 6% Few bonds, series C, 
the Frisco desires authority to procure the authentication and delivery 
of $1,682,000 of series C bonds and to deliver them from time to time 
in exchange for an _— amount of such of the series B bonds as may be 
presented by the holders thereof for conversion. ' 

In further eegners of its proposal to issue bonds against the expenditures 
under consideration, the submitted a statement to show the esti- 
mated cash resources and ie of itself amd subsidiaries for the 
period March 1 to Dec. 31 1932. This statement shows cash on hand 
on March 1 1932, $4,875,199, and estimated net cash receipts from operation 
and from all other sources for the period $10,437,000, or a total of $15,- 
312,199. Cash requirements other than for o tion and excluding 
repayment of a demand note for $2,805,175, held by the Finance Corpora- 
tion, a ate $27.513,500, indicating an excess of requirements over 
available cash of $12,201,301. 

Our certificate of Feb. 24 1932 in St. Louis-S. F. Ry. Co. Reconstruction 
Loan, approved an immediate loan of $2,805,175 for a period of two years, 
subject to the conditions, among others, that the loan be secured by the 
viele with the Finance Croporation of $4,014,000 of consol. —. 6% 

id bonds, series B, and that the Frisco agree to pledge as and when 

ed. all or ~~ § of its bonds of the same description issued on account 
of additions an terments to its property made in the year 1931, which 

ht thereafter be required as security by the Finance Corporation 
and (or) this Commission, together with an irrevocable order on the Credit 
Corperation, authorizing and directing it to pay. the amount of the loan to 
the Finance Corporation for the account of the Frisco. 

Our certificate of April 29 1932, issued on scepiemnensel application in 
the loan proceeding, approved an additional loan of $1,800,000 to the Frisco 
for a od of not exceeding three years, subject to the conditions, —< 
others, that the Frisco pledge with the Finance ration as collatera 
security for the loan $3.679, of its consol. mtge. 6% series B bonds, and 
that no advance upon the loan is to be made until the Credit Corporation 
shall have first reimbursed the Finance Corporation in the sum of $2,- 
805,175 for the account of the Frisco, representing the loan previously 
approved, and shall deliver to the Finance © tion $2,000.00 of the 

o’s consol. mtge. 6% series B bonds now pledged as part of the security 
for that loan. The bonds required to be pledged as collateral for the 
additional loan include the series B bonds which the Frisco now proposes 
to issue in such amounts as may be required, as collateral security for any 
loan or loans that have been or may be made to the Frisco by the Finance 
Corporation and (or) the Credit Corporation. 

As no authority is required under Section 20a to permit the Frisco to 

ledge the series B bonds as collateral for a loan or loans from the Finance 
orporation, it will be unnecessary to enter an order in respect of that 
part of the application which requests such authority. 

In the report accompanying our certificate of Agent 29 1932, supra, we 
referred to the over-capitalization of the Frisco. e uired the carrier 
as a condition of the loan there approved to agree to present for our approval 
before July 1 1932 a plan for a substantial reduction of fixed charges. 
noted above, the notes and bonds here authorized are based on expendi- 
tures made on the property which are properly capitalizable as such. The 
mortgages provide for the issuance of bonds as here authorized on a showing 
that such expenditures have been made. 

In order that such expenditures may be capitalized as provided in the 
mortgages and that the carrier may proceed to carry out the financing 

rovided for in the report of April 29 1932. above referred to, we consider 
t proper that our approval here should not be withheld .—V. 134, p. 3452. 


St. Louis Southwestern Ry.—Listing of Deposit Receipts 
for First Consol. Mtge. 4% Gold Bonds, Due June 1 1932.— 


The New York Stock Exchange has authorized the listing of deposit 
receipts issued by Chase National Bank, New York, as_ depositary, for 
$20,727,750, first consolidated mortgage 4% gold bonds, due June 1 1932. 
(Compare also V. 134, p. 3094.) 


New Chairman, &c.— 

At the adjourned annual meeting held on May 10, Hale Holden (Chair- 
man of the Southern Pacific Co.’s executive committee) was elected Chair- 
man of the board, while A. D. McDonald (Vice-President of the Southern 
Pacific Co., was made Chairman of the executive committee. Mr. Holden 
and Mr. McDonald succeed rspectively, Frank Bailey and William M. 
Greve, who recently rcsigned from the Cotton Belt board and who had 
represented New York Investors Inc., which acquired Cotton Belt stock 
from the Kansas City Southern Ry., and sold it to the Southern Pacific Co. 

Daniel Upthegrove was reelected President.—V. 134, p. 3453. 

Southern Pacific Co.— Would Pledge $12,793,000 Arizona 
Eastern Bonds for Loans from Banks .— 

Company has asked I.-S. C. Commission for authority to pledge $12,- 
793.000 Ist & ref. mtge. bonds of the Arizona Eastern RR, as collateral 
for short term notes which it may issue within the next few months in order 
to meet its financial requirements. The Commission was told that the road 
may procure bank loans within the next few months in order to meet its 
financia! requirements, which loans would be evidenced by short term 
notes and secrured by pledge of all or a portion of these bonds. 


Missouri Pacific’s Stand on Cotton Belt Transfer Contested— 

Dismissal of the petition of the Missouri Pacific RR. and the Texas & 
Pacific Ry. for an injunction to prevent the Southern Pacific Co. from 
taking over the Cotton Belt was asked in answers filed in Federal Court 
at Frankfort, Ky., May 11 by the United States, the I.-S. C. Commission 
and the Southern Pacific Co. wie 

The I.-S. C. Commission denied the allegation of the plaintiffs that its 
decision approving acquisition of the Cotton Belt by the Southern Pacific 
was arbitrary or contrary to the evidence and the law. 


Listing of Additional Com. Stock.— 

The New York Stock Exchange has authorized the listing of additional 
common stock consisting of 66,268 shares (par $100) upon official 
notice of issuance in exchange for common stock and preferred _stock of 
St. Louis Southwestern Ry., making the total applied for 3,985,575 shares. 
—134, p. 3445. thes, 

Southern Pacific RR.—Acquisition.— 

The I.-S. C. Commission on April 25 issued a certificate authorizing 
(a) the Southern Pacific RR. and the Atchison Topeka & Santa Fe Ry. 
to acquire the railroad and railroad Pr rties of the Richmond Belt Ry., 
in Contra Costa County, Calif., and (b) the Southern Pacific Co., lessee, 
and the Atchison Topeka & Santa Fe Ry. to operate said railroad and rail- 
road properties.—V. 133, p. 4156. 

Stockton Terminal & Eastern RR.— Seeks $65,000 Loan 
from Reconstruction Finance Corporation.—See under ‘‘Cur- 
rent Events’’ on a preceding page.—V. 124, p. 1217. 


Sugar Land Railway.—Abandonment. 

The I.-S. C. Commission April 21 issued a certificate permitting the 
company to abandon part of its line of railroad extending from House 
Junction in a general southerly and southeasterly direction to Anchor, 
approximately 21.5 miles, all in Fort Bend and Brazoria Counties, Tex. 
The company is controlled by the New Orleans, Texas & Mexico Ry. 
through ownership of its capital stock.—V. 130. p. 154. 


Texas Oklahoma & Eastern RR.—Seeks $214,477 Loan 
from Reconstruction Finance Corporation.—See under ‘‘Cur- 
rent Events’’ on a preceding page.—V. 122, p. 2796. 


Tonopah & Goldfield RR.— Earnings .— 
1931. 














Calendar Years— 1939. 1929. 1928. 
Total ry. oper. rev...-- $150,243 $208 ,650 $290 ,752 $287 ,668 
Total ry. oper. exps--- - 138 ,587 191,849 232,780 240,050 
Railway tax accruals _ _ - 23,777 28,756 36,105 33,421 
U Martine 6 .. 200. om - + dete boca ae | + eee" Fee 
Equip. & jt. facil. rents- 5,585 10,288 10,692 7,882 

Operating income_--- loss$17,706 loss$22,247 $11,175 $6,314 
Ochie eaten etn 4c 1'755 719 2'887 "85 

Total income- - -.---- def$15,950 loss$16,527 $24,062 $15,172 
Deductions from income 593 60 62 5 





Net incom 543 16,587 $24,000 $15,114 


e loss$16,543 loss$ 
—V. 133, p. 3964: V. 132, p. 3521. V. 131, p. 2693. 
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Tennessee & Carolina Southern Ry.—Abandonment.— 

The I.-8. C. Commission on April 27 issues a certificate permitting 
the com y to abandon operation, as to inter-State and a com- 
merce, its entire line of railroad, cntandiag from Maryville in {: 
southerl y direction to Calderwood ‘spproximacely 30.5 miles, all in Blount 
and Monroe Counties, Tenn.—V. 

Union Pacific RR.—Corrections in 1931 Annual Report.— 
In reference to the publication of certain pages of the 1931 
report of the Union Pacific RR., attention is called to the 
following errors in the advertisement appearing in April 30 


issue of the ‘‘Chronicle’’: 


Chronicle. % 
3 llaneous rents 1931..-------- $580,766.83 
3296 Total —_ e (Goceenee) - ~~ 3% pela 761,011.56 12,761,011.45 
erred 8 
pee lia 6 Pa’ 1,990,762.00 1,990,862.00 
3: Current assetse—716 Material and 
supplies—(decrease).--...------ 1,133,331.97 1,113,331.97 


Common Dividend Reduced from 10% to 6% Per Annum.— 
The directors on May 12 declared a dividend of 144% on 
the outstanding $222,292,500 common stock, par $100, 
payable July 1 to holders of record June 1. This compares 
with 214% paid each quarter from April 1 1918 to and incl. 


April 1 1932. Record of distributions made on the common 
stock since and incl. 1906, follows: 
1908. ’07-"13. °14. ‘1 mage rt Aaa z'18. 1931 i 
Regular (%)------ 8 i0y'ly 9 8 8 9% id y'ly 10 i ae 
SE EEE oe re ek: kk: miami "Be gen et 56 ss ass is pescahmaaee Ana 
x There was distributed on July 20 1914 ont of p Pes BP Se surplus profit 
to the holder of each share of com. stock 12% in Balt. & Ohio pref. and 
22% % of Balt. & Ohio common held in the treasury and also $3 me 
in cash. y Jan. 1917 paid 2% and 2% extra; April, July and 
and 4% extea. z Jan. 1918,2% & 14% extra April 1918 to date "sell 


2%% quarterly. 


Consolidation Plans Approved — 

The plans for consolidation of the eacent units of the system be, asingle 
system by lease were anne by stockholders at the annua — 
Authorization of the I.-8. C. Commission to the consolidation will bs ask 

The roads affected are the Oregon Short Line, Ona, Washington Rail- 
way & Navigation Co., Los Angeles & Salt Lake and 8 Joseph & Grand 
Island roads. Union Pacific owns all the stock of the first three and all but a 
small minority of the last-named road. 

A statement says the object of these leases is to affect such economies 
as may be incident to the elimination of the inter-company accounting, 
which now occurs by reason of the operation of the properties by the five 
different corporations. The change will affect substantially only accounting 

practice It is not —— that the sp ap a 9 and service to 

ublic - a result of the be changed in any material respect. Cen- 
rallzation of the accounting departments of the units, with head offices at 
pe is part of the plan.—V. 134, p. 3264. 


Western Ry. of Alabama.—Earnings.— 


























Calendar Years— 1931 1929. 1928. 
Railway oper. revenues. $1,837,921 $2,508,623 $3,022,2 $3,238,872 
Railway oper. expenses. 1,801,805 2,067,018 3 tee B01 2,437 ,505 

Net rev. from ry. oper. $36,116 $441,605 $563 ,498 $801 ,367 
Railway tax accruals - _ - 123 ,995 172,011 182,256 220,194 
Uncollectible ry. revs - - 387 129 467 164 

Railway oper. income. def$88,267 $269 465 $380,775 $581,010 
Non-operating income --_ 364,175 368,716 330,964 541,304 

Gross income- ---_---- $275,908 $638,181 $711,739 $1,122,314 
Deduc. from gross inc_- 301,874 311,352 288 ,923 392,628 

Net income_-__._---- def$25 ,966 $326 829 $422,816 $729,686 
Dividends (8%) --.--.-- 240,000 240,000 240,000 240,000 

Balance, agg ng . - -def.$265 ,966 $86 ,829 $182,816 $489,686 
Earns. per sh. on 30,000 

shs.cap.stk. (par $100) Nil $10.89 $14.09 $24.32 

Comparative Balance Sheet Dec. 31. 
1931. 1930. 1931. 1930. 

Assas— $ Tiabilities— 3 $ 
Road & equipment10,042,114 9,842,394] Capital stock _... 3,000,000 3,000,000 
Misc. phys. prop-_- 198/604 220,937 | Long term debt... 1,543,000 1,543,000 
Inv. in affil. cos- - - J 3,300 | Traffic & car-serv. 

Other investments 557,131 447,101 balances payable 165,950 209,835 
Cs de iiccue 195,642 222,599 | Audited accts. and 

Loans & bills rec_ 41,368 33,891 wages payable.. 369,064 153,435 

Traffic & car-serv. Mise. accts. pay’le 23,170 ’ 

balance receiv - - 39,244 36,914 | Unmat. int. accr__ 17,359 17,358 
Net bal. rec. trom Other curr. liab- - - 7,554 8,279 

ag s. & cond’t’rs 6,334 9,621 | Deferred liabilities 780 94 
Mis. accts. receiv. 431,393 408,934 | Unadjusted credits 3,297,136 3,126,590 
Material &suppl.. 350,893 337,672| Corporate surplus. 503,995 554,428 
Int. & divs. rec _ __ 3,963 ,114| Prof. & loss bal... 3,045,613 3,282,239 
Other curr. assets_ 1,145 2,627 
Deferred assets... 25,931 33,581 
Unadjusted debts. 73,958 314,272 

RS diva Gib~ 11,973,620 11,916,961 a eer 11,973,620 11,916,961 

—V. 134, p. 2370. 


White River RR., Inc.—Loan Approved.— 
See under ‘‘Current Events’ on a preceding page. 


Winston-Salem Southbound Ry.—Earnings.— 

Calendar Years— 1931. 1930. 1929. 1928 
Railway oper. revenue_- $1,130,270 $1,260,141 $1, ith 441 $1,477, 753 
Railway oper. expense _ _ 41,490 830,726 903 437 879,944 
Railway tax accruals _ __ 143, 000 
Uncollectible ry. rev____ 




















Railway oper.income. $285,744 $316,126 474,953 454,781 
Non-operating income _ - 87,124 78.046 : :440 ’ 68,202 
Gross income________ $372,868 394,172 
Interest on funded debt- ~~ 200/000 * 200:000 $300. $00 $300'000 
Other deductions. -_-_ ___ 145,968 155,773 709° nts 168,632 
Balance, surplus - - - -- $26,899 $38,398 $177,344 ~~ $154,352 
‘ Consolidated General Balance Sheet Dec. 31. 
ssels— 1931. 1930 Liadtlities— 1931 1930 
Road and equip_--$6,741,215 $6, 735,659 | Capital stock... 245, ( 
Other investments '239;856  '233-235| Funded debt... 5'000;000 5,000,000 
omitvin rant’ “a.oye  *7-t02| ata cur erie : 
-- ° balances abl 
Special a oe... 225,100 150,360 | Audited poking and wats oe 
wages ble-- 
= receivable. 22,010 24,280} Miscell. fog pay. 15a or a74 
Net bal. rec. from Int. matur. unpaid 100,100 100,360 
agents & conduc. 14,140 12,382 | Prepayment on frt. 
Adv.on frt.in ——. RBG ieee. in transi¢...... 9,362 8,746 
Miscell. accts. 24,876 30,276 | Taxes accrued____ 19,496 20,162 
Materials van 23,265 27,399] Acer. depr. equip. 205,179 189,375 
Work. fund advs-.-. 757 857 | Oth. unadj. credits 5, 5,32 
Dise. on fund. dt-. 199,500 206,500] Addition to prop. ‘ 
Other unadj through income 
debits. ..-.-.-.- 5,034 5,892 andsurplus._... 516,854 516,854 
Profit & loss surp. 276,741 249,739 
, SEE «--$7,561,667 $7,482,530 DRM dats ccve $7,561,667 $7,482,530 


—vV. 132, Pp. 3711. 
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Wrightsville & Tennille RR.—Loan A pproved.— 
See under ‘‘Current Events” on a preceding page.—V. 123, p. 1995. 
PUBLIC UTILITIES. 
Matters Covered in the “‘Chronicle’”’ of May 7.—(a) E 


este taeis te 


public use in the United States declined a ° 
114%% Guring th ie week 


ap) 
. 3350. (b) mee porduction declin 
ended A April 30, p. 3351 


American Electric Power Corp. (Del.).—Divs.Deferred.— 
held May 9. no action was taken on the 
would Pe payable June 1 and June 15. 


.50 per share on th 0 06 cue. ve 


stock, no par value, and of 
15 and on March 


ag value, were made on March 
134, Dp. 3453. 


American Gas & Power Co.—Defers Dividends .— 


stock, no 
+ Sopestively — 


The directors recently voted to defer the usual quarterly dividend of 
$1 ie per care dan PD 15 on the $6 series cum. Ist pref. fe my Kom CK 
$6 cum erence stock, both of no par value 


at t this. rate Fag? suede from Aug. 15 1928 to aad or Wer. 16 as tie 
V. 134, p. 844, 


Arizona riba Co.— Depositary .— 

The Manufacturers Trust Co. has been appointed ae for the 
stockholders’ protective committee for 28,000 shares 6% ulative 
preferred stock.—V. 134, p. 1021. 


Associated ( Gas & Electric Co.—Conversion of Ctfs.— 

The company has determined to convert all of the 644 % conv. debentur 
certificates, series C lola designated 644% conv. debenture — 
tificates, Manila Electric, series C) of Associated Gas & Electric Co. 
on June 10 1932, into shares of the $7 div. series pref. stock on the basis 
< one share of stock for each $100 principal amount of certificates con- 


Certificates for pref. stock will be deliverable upon surrender of conv. 
debenture certificates to the company at its office at 61 Broadway, N. Y. 
City, with all unmatured coupons attached. At that time justment 
for accrued interest on the certific ites and accrued dividends on the pref. 
stock will be made. 

The company is offering to the registered holders of the above-described 
certificates, in exchange therefor, 7 i To convertible obligations of 1932. 
The same offer extended to the holders of such certificates in 
bearer form, who may obtain the det:ils -f siid off by writing to the 
compan}. 

Earnings.— 

For income statement for 12 months ended Feb. 29 see ‘“‘Earaings De- 
Ppartment’’ on a preceding page.—V. 134, p. 3453. 


Buffalo General Electric Co.—Barnings—-Correction. — 




















Calendar Years— 931 930 
Operating revenues- ----- ea od engi trait Sa tclne sia nao $14,061,187 $14,039,059 
GCRUSUER CRETNIIE. ob koi itn ciin od becin Be 7.251.625 7,559,271 
GREG GHDONED.. «wn cita ws cincndbddemiansand 200.135 281, 
NII on os sacivciceeneen WS 5% iow 5 dram: aceadtens erase aoe 1,247 ,673 1,190,064 

Cnarntion (ieee gos 6 eo i Sua dd Os cwd a wee $5,361,754 $5,008,278 
Non-operating income (net)_.-.---.-.---------- 251,484 see 2 

mene CRORES. 56 6c nacas ecb ade cde poo seses * 613,237 $5, 

Interest. amortization of debt discount, &c______ 1,608,085 1 +396 300 

D506 COUDONNES TROD iio on Sicividceradccunen $4,005,153 $3,874,934 
RR ee ee 12.514.171 11,874,226 

Gk -CNS. 8. Suk se a i oc eckawend $16,519,324 $15,749,161 
WORN GR. 6 b6 Sons bs Sk ode tidawsnon 916 6,313 
GU ac akin Ciba edceudabbawkennal eee” ee 
Coes. CG. occ kb ice cbiedacownhows 3,228,676 3,228,676 

eee Bree. Se BOE oa ones soc ccnekscwoncwas $12,662,944 $12,514,171 

Balance Sheet Dec. 31. 
1931. 1930. 1931. 1930. 

Assets— $ $ Liabilities— 3 g 
Fixed capital _ - --- 78,258,662 72,787,246 | $5 pref. stock----b11,209,050 -----. 
Mise. investments 1,173,954 1,170,812|Common stock--cl5,125,800 15,125,800 
a Os 5 a uaa aie 856,195 481,997 | Funded debt - - - - - 39,404,000 19,404,000 
Accts. receivable_. 1,347,734 a1,292,336| Advances from af- 

Materials & sup... 678,567 676,693 filiated cos -_ _ - -- 1,715,950 24,475,000 

Prepayments - - - - - 311,227 378,694| Accounts payable. 852,963 1,064,157 

Employee sub. to Consumers’ dep- -- 328° 148 329,558 
cap. stk. of Buf- Subscrip. to cap. 

falo, Niagara & stk of Buffalo, 

Eastern Pwr. Co 62,244 115,677 Niagara & East- 

Unamortized debt ern Power Corp. 
discount & exp. 758,585 334,445 for employees _. 173,000 369,127 
Other def. debits. . 3,702,265 1,509,409] Dividend accrued 
on pref. stock- - GE206: ssesee 
Taxes accrued__._. 350,553 270,018 
Interest accrued - - 703,647 326,311 
Reserve for retire- 
ment of plant & 
property .-.---- 3,859,538 4,204,791 
Other reserves - - - - "665.5 516 ,375 
Profit & loss surp__12,662,944 12,514,171 
| Pree 87,149,434 78,747,310 TE tweens 87,149,434 78,747,310 





a Includes notes receivable. b Represented by 117,990 no par shares. 
c Represented by 733,790 no par shares. 


The income statement given in ‘‘Chronicle’”’ of May 7, 
p. 3455, under this company’s name was erroneous.— 
V. 132, p. 3144. 


California Oregon Power Co.—New Financing .— 
The corporation has applied to the California RR. Commission for author- 
ity to issue and sell $4,000,000 6% % conv. gold bonds and $3,000,000 514% 
gold debentures.-—V. 134, p. 3455. 


Commonwealth & Southern Corp.—To Reduce Copttel- 


ization .— 

At the annual meeting to be held on June 15, the stockholders will 
asked to authorize the retirement of 337,682 shares of its common stock 
owned by the corporation, and the reduction of its capital of $5, the stated 
value, for each of said shares so retired. 


Income Account for Year Ended Dec. 31 (Company Only). 


1930. 
Income from subsidiary companies— 
Dividends on preferred and common stocks - - - -- $21,723,858 $28,035,998 
Interest on bonds, notes and advances_-_-___-_-_-- 3,121,296 3,336,756 
Income from outside sources— 


ee abe eee oun 62,685 113,430 

Ce it maim siiin 770,078 1,054,444 

ERR HS Ae ig I a ell Raa $25,677,917 $32,540,628 
General SREP SERRE RG (85 eA RRS aaa 433,071 665,560 
yp eR, Ey SR gm Ra a pi a aaa 96,933 223,528 
fusorest on funded and unfunded debt__.....---- 3,289,945 2,942,823 

Net income carried to surplus___........------ $21,857,968 $28,708,717 
pI Pee RES EN ie a Ee 9,105,901 3,393,441 
Surplus eines date of control of subsid. holding cos. 

companies during 1930 pursuant to plan 

dated ; Ee oO awaa ..  Seiimieti 4,346,743 
TLE REEL ME TIN LID it ee ee 
Tax adjustments and other miscellaneous crdeits..  ___--- 201,920 

i a a $31,257,734 $36,650,821 
Cumulative! preferred dividends. ...........----- 8,995,416 7,512,023 
COR 6k cca pictincadwecdcadina X .233 20,032,897 


Surplus balance Dec. 31..............-----_- $5,314,085 “$9,105,901 
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Balance Sheet Dec. 31 (Company Only). 











2 ass sat 1931. 1930. 
ssels— Tiabdilities— s 
Capital stocks, Capital stock--x318,366,640 320,055,052 
bonds & notes Funded debt... 55,489, 55,489,500 
of sub. cos--.911,173,235 900,229,308} Due to sub. & 
Secured 6% gold affiliated cos.  ------ 24,624 
notes at par.. 6,663,200 | 6,663,200/ Div. on common 
Miscell. invests - 13,800 58,130 Gtegk....cscai 6,049,259 ..-.-- 
Due from subsid. Acerd. int. 
companies _-. 22,369,984 63,321,690] fundeddebt_. 1,073,138 1,073,138 
Special 5 eesti 913} Accrd. dividends 2,299,449 2,349,973 
Acerd. int. Accrued taxes. -. 117,581 124,394 
other invests. 171,883 104,949} Conting. reserve 15,151,333 21,609,023 
Accounts receiv. ----.- 5,369] Miscell. reserves 1,47 1,475 
CN. ctud-caeine 12,080,068 13,081,182] Capital surplus_565,488,515 575,609,701 
U. 8. Govt. se- Earned surplus. 5,314,085 9,105,901 
curities, -- 15,873,128 1,876,657 
Prepaid accts--__ ae. Sgamene 
Suspense, unadj. 
SUONB  ea i durens 101,383 
TOR i sities 968,350,976 985,442,782| Total_...._- 968,350,976 985,442,782 
x Re es, no par value (pre- 


ited by pref. stock, cum. voting $6 seri 
dissolution to $100 and redeemable at $110 per share), issued and 
en 1,500,000 shares; common stock, no par value, issued and out- 
stan , 33,673,328 option warrants entitling the holders thereof to pur- 
chase a like number of shares of common stock at $30 per share at any time 
without limit, issued and outstanding, 17,588,956 warrants. 


Consolidated Income Account for Year Ended Dec. 31. 
{Commonwealth & Southern Corp. and wea Cos.] 

















31 1930. 
Subsidiary operating companies—Electric_-______- 100,305,557 104,096,610 
TREMOR 6 oo So dw cadena coed 15,273,759 19,848,1 
0 Fe ES RE Ren tas mR ae .561, 10,111,515 
Water, ice, heating and miscellaneous_________-_ 3,117,918 3, ® 
Non-operating revenues__.__________________ 417,5 598,376 
Oblee IOs oS iS. bos a 1,350,797 3,306,318 
WeN en os os 130,116,633 141,656,531 
Operating expenses_____._____________________ 47,659,206 54,970,356 
‘axes, including Federal income tax____________- 12,752,126 14,002,057 
Int. on funded & unfunded debt of corp. & subs____ 24,754,548 23,558,805 
Dividends on preferred stocks of subsidiaries - - - - - - 14,132,760 13,157,627 
Amortization of debt discount and expense________ 920,030 864,153 
Miscell., incl. minority com. stockholders’ interest _ 109,688 132,581 
Interest charged to construction ___-._-......--- ,128,416 Cr3,312,676 
Provision for retirement reserve___..____.______- 9,547,161 9,548,370 
Net income carried to surplus_____.._________- $22,369,532 $28,735,257 
PO I oiincdswdecnccwcceedcic tn nckes 9,548,255 9,129,826 
Total Die et ae tcan Pet c om ada eke $31,917,787 $37,865,084 
Direct oursien NMG. ocd sien ce cae Beueleuend Dr701,154 Dr746,798 
II i eee Cr692 ,023 
SSSR EE Sia tie A AL QT ig AREAS 182 $31,216,633 $37,810,309 
Minority common stockholders’ interest in net inc. Cr22'500 Cr48,332 
Divs. paid to minority common stockholders_ -- -_-_-_ Dr16,615 Dr29,449 
Divs. on Commonwealth & Southern Corp: : 
On preferred stock... . 2.255 sn ee 8,995,416 8,179,889 
CII ina caltin ac cee dnc khaden 16,948,233 «20,101,047 
Surplus balance Dec. 31________________-___- y$5,278,870 $9,548,255 
Earnings per share on preferred stock___________- $14.91 $19.15 
Earnings per share on common _________._-_.__-- 0.40 0.60 


x Includes dividends paid to public on stock of sub. holding cos. which 
were merged with Com. & South. Corp. pursuant to plan dated Jan. 7 1930. 
y Includes $10,842 minority stockholders’ interest (1930, $35,298). 


Consolidated Balance Sheet Dec. 31. 
(Commonwealth & Southern Corp. and Subsidiary Cos.) 








Assets— : ; 
Property, plant and equipment____________ $1,032,252,068 $1,032,252,068 
Construc. & other capital charges during year phe gb Oe 5 RRS, ae a 
Investments in and advances to affiliated 

and other companies-_--........_.------ 11,276,351 24,054,765 
I io ne win i adar inne 4, ,684 14,328,400 
Debt discount, premium and expense in 

process of amortization_.__....._____---- 17,101,555 17,410,099 
Deferred charges and prepaid accounts- ---- 2,388,077 2, . 
Ca el A Sha een sae Gale 18,984,938 22,214,6 
U.8. Government securities & ctfs. of dep--- ,347 ,665 16,186,616 
Other marketable securities__..........--- 2,209,171 2,182,763 
IT a 15,326,973 17,378,611 
Pi PIs. on wks a hbee di waccesaadinn 617,920 802,678 
Interest and dividends receivable -_-_..._-- 28,3 382,535 
Due on subscriptions to preferred stock _ _-_-_- 1,670,593 1,928,037 
Peeeeriaes SG GUS... ok econ nee 9,861,055 10,781,207 
Miscellaneous current assets_-.__._..----- 78,534 i 

ee on is amm abe de ae $1,155,760,639 $1,162,717,284 

Liabilities— 1931. 1930. 
Sapte I 3 Gok. Slee oie) a ae $318,366,640 x$320,055,052 
Subsidiary companies—preferred stock - - - -- 229,364,246 212,342,378 

Minority common stockholders --___.-.-- 222,764 810,037 
Corporate funded debt__-..........-.-.-- 55,489,500 55,489,500 
Subsidiary companies funded debt ---__---- 437 ,527,100 428,046,400 
Equip. and purchase money obligations - ---- 1,788,453 1,464,883 
Bonds & debentures being retired, incl. in- 

terest, &c., covered by deposit (contra) --- 4,424,192 13,198,228 
TN. on, cin nnddccadonohinn 5,474,321 6,296,454 
ne ee cde ee 229,983 
NESSES RII es 3,651,224 ,350,131 
IS, ite nc cccccn weno wi cewesen 5,216,681 5,241,085 
pO RRS ELS CES CIS a 9,759,545 10,819,7 
Dividends accrued or payable________----- 8,204,653 ,109,0 
Contracts payable and miscellaneous items _ - 780,436 624,635 
pe FIST ES a ee 42,994,574 44,743,736 
CNT PONONIO sc no os od ok cow cecn= 20,082,613 28,903,176 
CN oi Wie Wis 55sec hewenwiones 2,684,464 3,217,772 
Contribution for ext. & premium on pref. stk 2,007 ,920 1,820,022 
Capital and special surplus_____...._------ z2,442 443 y12,406,812 
PIN lek eon k eatawsl<esen 5,278,870 9,548,255 

TOS, faba a ak bid wal dwama $1,155,760,639 $1,162,717,284 


x Represented by cum. voting pref. stock $6 series, no par value (pre- 
ferred in dissolution to $100 and redeemable at $110 per share), outstanding, 
1,500,000 shares, common stock, no par value, outstanding, 33,673,328 
shares; option warrants entitling the holders thereof to purchase a like 
number of shares of common stock at $30 per share at any time without limit; 
outstanding, 17,588,956 warrants. y Capital surplus balance of sub. cos., 

,515,329; surplus balance of present sub. cos. as of dates of control, 
.394,739; capital surplus balance of Commonwealth & Southern Corp., 
575,609,701; total, $642,519,767. Less excess amount at which sub. co. 
securities are carried by parent compen. over the par or stated value of 
such securities of sub. cos., $630,112,957. z Balance Dec. 31 1930, per 
previous report, $12,406,812; deduct: charge as authorized by board of 
directors, represent: reduction in book value of certain investments (net) 
$9,964,370; total as above, $2,442,443.—-V. 134, p. 504. 


Central Illinois Public Service Co.—EZarnings.— 
For income statement for 3 and 12 months ended March 31 see ‘‘Earnings 
Department”’ on a preceding page.—V. 134, p. 1757. 


Columbus Ry. Power & Light Co.—FEarnings.— 
For income statement for 12 months ended March 31 see ‘‘Earnings 
Department’’ on a preceding page.—V. 134, p. 3095. 





Dominion Gas & Electric Co.—Earnings.— 
For income statement for 12 months ended March 31 see ‘Earnings 
Department” on a preceding page.—V. 134, p. 1370. 
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Duke Price Power Co., Ltd.—To Extend Notes.— 
A in M 


syndicate h been formed treal, *?. | 
plan whereby the maturity date of the $3 500, D beh wotes Sill pn 
cate, 
Water & bower Oo 


tended three years from April 15 last. The 

Aluminium, Ltd., the Duke interests, the Sha’ 

and Price ers & Co., Ltd., has appointed the Guaranty Trust Co. 
of Che fea * Wy agents to purchase the notes as presented for redemption. 


Electric Bond & Share Co.—Siz Directors, Non-Partici- 


pants in Employees’ Stock Plan, Present Detailed Defense of 
the Plan.— : 


Under the heading ‘‘Why a Sound Plan Failed and Was Repealed,” six 
the company have issued a chronological statement to stock- 
fficers and other employees 
tted for 5% of the company’s common stock at 
a share. This allotment was authorized by stockholders March 12 1 
and canceled by stockholders Dec. 7 1931. The six directors, who were 
aa ete ond = a earn in bg © pis, are E. K, 
x . Howard - Merrill, William C. Potter, Lewis 
E. Pierson and Frederick Strauss. 


The statement makes the following points: 

That Electric Bond & Share Co. has two principal assets, (1) securities 
representing an interest in properties, and (2) men. The latter are experts 
and how to insure their continued service to the company over a period 
of years was a subject of earnest discussion among directors, particularly 
in 1927 to 1929, when the public utility industry was expanding zapeely 
and profitable opportunities for trained men were being opened up 
directions. It was believed this desirable result would best be achieved 
by making it possible for these men to acquire a substantial stock interest 
in the company under conditions which would insure their best efforts 
for its success over an average od of their active service, which was 
more or less arbitrarily estimated at 7% years. 

How and Why the Subscription Was Determined. 

In fixing the price at which officers and other employees could be per- 
mitted to subscribe, the question the board sought to determine was: 
“What is a price below which the stock is not likely to sell even in times of 
depression ."" After much discussion this figure was fixed at $40. 

Allotments were made not in direct proportion to the amount of salary 
received, but on the basis of what men would presumably be the most 
valuable to the company over the 7-year period. The list was worked 
over for several weeks by the president and chairman of the board and then 
presented to the directors. One director called attention to the fact that 
the list contained no allotment for either the president or the chairman. 
The six directors, who are joining in the present statement, were unanimously 
of the opinion that the president and the chairman should participate and 
on their suggestion and vote the allotments to the chairman of the board 
and president were fixed at 30,000 shares each. As extra compensation 
for 7}4 years’ service, taese directors considered this by no means an ex- 
cessive allotment. 

The total number of shares provided for allotment was 480,765 and 
approximately 480,000 were alloted. The total number of participants 
was about 160. This total participation of the cnairman of the board, the 
president, and the then 13-vice-presidents was 213,500 shares. The plan 
provided that participants should Py, 10% of the subscription price in 
cash and 6% interest on the unpaid balance until termination of tne plan 
Jan. 13 1937, , when upon payment in full the stock would be delivered. 

Value of Men to the Company Basis of Allotment. 

Since the apportionment was made on the individual estimated value 
to the company over the period of 7% years, some individuals, occupying at 
the moment realtively minor positions, were alloted larger amounts of 
stock than others in more prominent and higher paid positions. This 
made it essential to morale that the allotment of stock should be treated 
as a confidential matter between the company and each participant. 

With the financial crisis in the autumn.of 1931, an impossible situation 
arose. So long as the stock dividends were sufficient to provide the interest 
on employees’ unpaid balances, it was no hardship to continue their par- 
ticipation. But wnen the dividends were no longer sufficient to do this, 
the commitments became a source of acute concern. In probably a majority 
of cases it took upward of 45% (and in some cases over 80%) of the salary 
to pay carrying charges. Moreover, radical reductions in compensation 
had already been made or determined upon. 

Four Courses of Action — Plan Cancelled. 

There were four possible courses of action. (1) postpone interest pay- 
ments: (2) issue at $40 a share as many shares as the cash payments already 
made would cover: (3) allow those particibente to drop out who could no 
longer go on (4) cancel the plan entirely. This latter was determined upon 
as tne fairest and wisest course. 

Participants in the plan had no opportunity to profit by the advance 
in the stock for several months after the plan became operative, nor could 
he protect himself from loss in the subsequent decline inasmuch as in 
neither case could he sell his stock. 


In conclusion, the directors say: 

‘There can be no question that efficient, enthusiastic, expert and con- 
tinuous management one of the most precious assets of any company. 
The plan was adopted to bring this about, but subsequent events 
defeated this purpose. Its continuance under present conditions would 
have destroyed it’ hence the plan was canceled.”’ 


Executive Officer Dies.— 

Daniel F. McGee, an executive officer of this company, died on May 12 
at his home in Mount Vernon, N. Y. A 

Mr. McGee was a Vice-President of the Electric Power & Light Corp. 
and a Vice-President and a director of Idaho Power Co., Minnesota Power & 
Light Co., Utah Power & Light Co., Western Colorado Power Co., Utah 
Light & Traction Co., and Power Securities Corp.—V. 134, p. 2904. 


Empire Public Service Corp.— System to Be Reorganized— 


Corporate Structure Simplified.— 

A plan and agreement for the reorganization of Empire Public Service 
Corp. and subsidiary and affiliated companies is announced by the re- 
organization committee com of: Edward C. Delafield, Ist V .-P. of the 
City Bank Farmers Trust Co., New York, Chairman; James Bruce, Pres. 
of Baltimore Trust Co., Baltimore; George N. ree former Pres. 
Investment Bankers Association: Robert W. Rea, Philadelphia, and R. E. 
Wilsey, Pres. of R. E. Wilsey & Co., Inc., Chicago, with Arthur G. Deane, 
20 Pine St., Secretary, 

The plan provides for the simplification of the corporate structure 
through elimination of a number of holding companies, but at the same time 
the system itself is maintained intact. Fixed charges and preferred dividend 
requirements on a consolidated basis have been reduced by approximately 
$1 eon 


The time limit fixed in the plan for the deposit of securities is June 30 
1932. Holders of the following securities may become parties to the plan 
by depositing their securities with City Bank Farmers Trust Co., New York, 
Continental Illinois Bank & Trust Co., Chicago; Provident Trust Co., 
Philadelphia, or the Baltimore Trust Co., Baltimore: 

Empire Public Service Corp. 20-year 6% gold debentures. 7S 

Electric Public Utilities Co. 15-year 6% secured gold bonds, three-year 
5% gold notes, and one-year 6% gold notes. 4 

Electric Public Service Co. 10-year 6% sinking fund gold debenture 
bonds, due Dec. 1 1936, and April 1 1937. i 

East Coast Utilities Co. 2-year 6% convertible secured gold notes, 
and 6% convertible gold debentures. 

Louisiana Ice & Utilities Ist mtge. gold bonds and 6% serial notes. 

The secured bonds of Electric Public Service Co. and the first mortgage 
collateral bonds of East Coast Utilities Co. are left undisturbed in the 
reorganization.—V. 134, p. 3096. 


Federal Public Service Corp.—J/nsolvent.— 

A receivership for the corporation, which provides 311 communities in 
17 Middle Western and Southern States th electric, gas, water and 
telephone service, was asked May 10 at Wilmington, Del., by 
Stager of Kearny, N. J. 

In a bill of complaint filed in Chancery Court Mr. Sta 
$1 000 6% gold debenture note of the corporation, a _ 
is insolven 

The corporation owns and controls 95% of the stock of more than 35 
subsidiary utility companies. 

All the common stock of the corporation is owned by the Union Power 
Corp., which in turn is controlled by H. M. Byliesby & Co. and the Amer- 
ican Equities Corp., both of New York. 


, who owns one 
that the conetrn 
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The corporation has outstandin; 


in the hands of the public preferred 

stock with a value of $3,545, and funded debt of $18,887,900, of 
which $7,000, in 6% notes falis due July 1. 

The complainant alleges the corporation will be unable to meet this 


Recei vership proceedings were instituted May 10 in the U. 8. 
pai at Chicago against the corporation on behalf of Luke L. Sta The 
were started shortly after similar action was ted 
| Writeat ilmington , on behalf of Mr. Stager. It was said the action was 
taken both in Chicago and in Wilmington because the concern’s a 
are in Chicago and it was felt that receivers would be necessary in both 
places.—V. 134, p. 3455. 


Federal Water Service Corp.—Earnings.— 
For income statement for 12 months ended Feb. 29 see ‘‘Earnings Depart- 
ment’ on a preceding page.—V. 134, p. 3456. 


Grafton Power Co.—Output Exceeds Estimate.— 

Exceeding estimates as to its ou is by nearl 15%. this company, which 
operates plants at Fifteen Mile Pade and McIndoes Falls on the Connecticut 
River, generated 314,873,300 kwh. during the “2 months ended April 30, 
officials announced on May 9. Tie period under review marked t e first 
full year of operation of the two hydro-electric plants of the Grafton Power 
Co., which is one of the larger operating subsidiaries of the New England 
Power Association. 

Of the year’s total production, the plant at Fifteen Mile Falls, largest 
in New England and at the time of its completion fourth largest in the 
United States, produced 270.810.5000 kwh. Tne McIndoes Falls production 
was 44,062,800 kwh.—V. 133, p. 797. 


Hagerstown Light & Heat Co. of Washington County 
—Earnings.— 

For income statement for 3 and 12 months ended March 31 see ‘‘Earnings 
Department’’ on a preceding page. 


International Railway Co.—LEarnings.— 
For income statement for 3 months ended March 31 see ‘Earnings 
Department’’ on a preceding page.—V. 134, p. 1194. 


International Telephone & Telegraph Corp.—Board 
of Directors.— 

The stockholders at the annual meeting held on Pg Se 1932 elected 
the following directors for the ensuing yeas: Frederi Allen, Arthur 
my Anderson, Hernand Behn, Sosthenes Behn, F. Wilder Beltemsy Edward 

ae gee John, w. Cutler, R. Fulton Cutting, George H. Gardi 
Auen'G Hoyt, Russell ©. Leffingwell, Clarence 'H. Mackay, John L.: 
og oo ‘Charles i Mitchell, Walter E. Opiivie, Henry B. co ang B 
Vin , George E. Pingree, Wolcott Pitkin and Lansing 

ty who have resigned are the Marques de Uneutio of. Madrid 
pe ghee de Guell of Barcelona. No one was elected to replace th 
late Ivar Kreuger, who became a director last June.—V. 134, p. 3456. 


Jersey Central Power & Light Co.—Sells Certain Prop- 
erty in Monmouth County, N. J.— 
See Monmouth Consolidated Water Co. above.—V. 134,p. 1953. 


Midland United Co.—Obituary.— 
Robert M. Feustel, President of this company and of the Public Service 
Co. of Indiana, died at Fort Wayne, Ind., on May 8.—V. 134, p. 2336, 


Monmouth Consolidated Water Co.—Ezpansion.— 

The New Jersey P. U. Commission on May 4 approved the sale of the 
property, ht an f rights and franchises of the New Jer Water & Li os 
pa giss- Gob" Grove, N. J., to the Monmouth Consolidated Water 

or 

The Commission also authorized the sale by the Jersey Central Power & 
Light Co. for $57,426 to the New Jersey Water & Light Co. of its land and 
pm ae in Bradle » he spa Bradley Park and Neptune Township in 

Monmouth County, > . 125, p. 246. 


Monongahela West ic Public Service Co.—Change 
in Control.— 
See West Penn Electric Co. below.—V. 134, p. 2719. 


Montreal Tramways Co.—Earnings.— 

















Calendar Years— 1931. 1930. 1929. 
Gross receipts __-------. $14 bik 0 $15, 359, a $15,669,912 $14, ban 678 
Oper. expenses & taxes __ 7,420.0 7:596.314 7,480, 020 7,148, 
Operating profit - - —-- 063 _ 65,890 61.957 58,862 
Maintenance & renewals 1 734 '970 2,534,372 3,179,115 3,248,589 
Autobus expenses - - ~~ -- 1,398, 718 1,231,140 1,153,721 1,047 476 
oie earnings....-.-- $3,953,186 $3,924, 78 $3.795,099 $3,435,364 
/ on capital value - - - - 2'177,178 2,177,1 2,177,178 2,177,178 
O aitions to capital _ _ -- 968,700 "880 O52 703 ,003 567 ,539 
6% on working capital _ - 3,861 7,918 10,51 »21 
Int. in autobus invest -_— 114,096 104:705 SE >. inked arene 
Financing expense - - - - - 181,431 181,431 181,431 181,431 
DO co cudndnwce $507 ,918 $572,612 $628,317 $500 ,000 
City of | Montreal rental _ 500,000 500,000 500,000 500,060 
I a a io wis aces $7,918 $72,612 Sameer: 33> Henk 
x Included in additions to capital in 1928. 
Balance Sheet Dec. 31. 
1931. 1930, 1931. 1930. 
Assets— $ Liabilities— $ 
Fixed assets. ...-- 59,815,457 58,888,524] Capital stock - ---- 7,000,000 7,000, 
Investments. - . .- 1,113,169 1,06 39,253 Funded debt- - —_ — - 48, = 300 49,211,933 
COS Ss wisi en ane 587.749 737,905 | Loans__.---.---- 50,000 ,000 
Call loans. ...-...-. 1,312,500 2,115,000} Accts. & wages pay set'ea1 649,676 
Guaranteed fund-- ,000 500,000 | Accrued interest-. 342,867 343,955 
Maint.renewals,&c 2,354,316 2,354,316| Employees secur. _ 29,688 30,420 
Acets. receivable. - 76,785 136,408 | Unclaimed divs _ __ 1.957 1,956 
ee ERs, ae 499,288 556,317| Suspense account. 481,373 445,848 
Sinking fund (cash) 922 603 | Dividend payable_ 175,000 175,000 
City rental_-~.---- 125,000 125,000 
Deprec. res. auto- 
oT ie ag 874,928 810,946 
Maint. & renewals 
reserve. .._---. 860,162 966,112 
Conting. res. acct. 500,000 500 ,000 
Other reserves_.-.. 3,626,500 3,422,401 
RE RE 2,630,728 2,525,079 
Total.__.......66,260,184 66,358,326 WOR die bnew 66,260,184 66,358,326 





—V. 132, p. 2582. 
National Fuel Gas Co. (& ee) .-—Earnings .— 


Calendar Years— 














1931. 1930 1929. 1928 

Total earnings.__._____ 16,508,822 $18,617, 969 19,226,074 ,05 8 
EXD. ee abe =H 10,839,060 11,189:472 a 1,261:629 $18,059,378 

amort., p. & 1. affes” 1,217,520 1,316,857 1,238,253 1,338,218 

Net earnings.--_-_-___- $4,452,242 $6,111,640 ,726,19 
Shs.com.stk.out.(no par) 3.810: 183 3,810,183 ee SRE $3810 458 
Earnings per share_____ $1. $1.60 $1.76 $1.53 

Balance Sheet Dew i (Company Proper). 
1931, 1930. ‘ 4 

Fos sa a $ “ Litabdilities— _ — 
Stocks a tk. | 

underlying cos- 50,534,548 50,155,558 Dividends po = gg 952'S40 * ‘Opa eae 
Securities & accts. Capital stock, pre- 

receivable --.... 1,476,743 1,638,798 mium account.. 360,120 360,120 
Ca... ..-.. 20,812 6,677 | Accts. payable. __ 819 "422 
Office equipment. 724 861 
Deferred debits --_ 676 1,890 

ee in 52,033,502 51,803,783 | Ng at 52,033,502 51,803,783 


a Represented by 3,810,18 ‘shares no par’ alue.—V. 132, p. 3525. 
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Nashua (N. H.) Street minus Xi -—Would Discontinue.— 
The company has filed a petites in the New Hampshire Superior Court 
through its receiver, Lewis E. Moore, asking 

business and sell all property and franchise. 
action is inability to meet pe 


National Public Service Co.—To Omit Dividends .— 

The corporation has notified the Chicago Stock Exchange indicating 
that the directors at the next meeting to be held on May 26 will omit the 
regular quarterly dividends of 871% cents per share due June 1 on the 
$3.50 cum. conv. pref. , no par value, of 40 cents per share due June 
15 on the $1.60 class A common stock, no par value, and of 40 cents per share 
ordinarily paid about June 1 on the B common stock, no par value. 
Dividends are cum. at the rate of $1.60 per share per annum on the class A 
stock to the extent earned in any calendar year. 

On March 1 last, quarterly distributions of 87 }4 cents and 40 cents per 
share, respectively , were made on the $3.50 pref. and class B stocks, while on 
March 15 a quarterly dividend of 40 cents per share was paid on the 
class A stock. oT. 134> Dp. 3272. 


ission to discontinue 
he reason given for the 
cab competition.—V. 133, p. 2763. 


New England Power Co.—Stock Approved. —- 

The Massachusetts Department of Public ilities has approved the 
issuance by the company at _ BS a a share) of 12,000 additional shares 
of preferred stock.—V. 134, 


New Jersey Water & Light Co.— Sale, &c.— 
See Monmouth Consolidated Water Co. above.—V. 122, p. 2496. 


New York State Electric & Gas Corp.—EKarnings.— 
For income statement for 12 months ended March 31 see ‘Earnings 
Department’’ on a preceding page.—V. 134, p. 2146. 


Niagara Falls Power Co.—Comparative Balance Sheet.— 








Mar. 31'32. Dec. 31'31. Mar. 31'32. Dec. 31'31- 
Asseats— $ $ Liabiltttes— 8 s 
Fixed capital-----. 84,214.238 84,828,579| Common stock. .x35,575,565 35,575,565 
Sinking fund----- 2,669 38 ‘370 Funded debt-----_ 29,152,250 29,188,750 
Miscell. investm’ts 6,039,110 5,481,003] Adv. from affil. cos 4,554, ,154, 
ak ies Sik cee 1,140,810 1,287,341] Accounts payable. 159,146 73,506 
Accts. receivable. -_ 1/371,026 1,408,167 |Subscrip. to stock 
Marketable securs 533,790 37,540 of Buf., Niagara 
Mat'ls. &supplies. 316,645 319,862] & Eastern Power 
Prepayments ----- 718,352 563,217 Corp. for empl_ 33,495 38,720 
Empl. subscrib. to Taxes & rents accr. 988,245 780,395 
stk. of Buffalo, Interest accrued-. 411,904 212,954 
Niagara & East. Res. for retire. of 
Power Corp---- 8,005 10,057 plant & property 9,067,757 9,022,700 
te apc ty disc Other reserves---. 346,639 340,416 
pasate: 1,585,696 1,602,816 | Capital surplus... 5,722,958 5,722,958 
Misceil Dat. debs _ 32,396 21,646 | Profit & loss_---- 9,950,277 10,288,134 
TES ge seee 95,962,736 95,598,598 COR RA Rae 95,962,736 95,598,598 


x Represented by 742,241 shares (no pur).—V. 134, p. 3458. 


North American Edison Co.—FEarnings.— 


For income statement for 12 months age March 31 see ‘Earnings 
Department”’ on a preceding page.—V. 134, p. 2147. 


Peoples Light & Power Corp.—Depositary.— 

The Manufacturers Trust Co., New York, has been appointed depositary 
for the bondholders protective committee representing $7,854,000 first 
lien 544% gold bonds.—V. 134, p. 2147. 


Postal Telegraph & Cable Corp.— Directorate .— 

The stockholders at the annual meeting held on May 11 1932 elected 
the following directors for the ensui years: Arthur . Anderson, 
Edward W. catty. Hernand Behn, Sost er Behn, Edward J. Berwind, 
Lewis L. Clarke illiam J. Deegan, Fred J. Fisher, George H. Gardiner, 
George 8S. Gibbs, John Goldhammer, A. Hi. pana Howard L. Kern, 
Russell C. Leffingwell, Clarence H. ee John L. Merrill, Charles 
E. Mitchell, Sidney Z. Mitchell, Henry B. Orde, F. G. Osler, Wolcott 
-§ Hoe a Frank L. Polk, Gordon Rentschler, John D. Ryan and Charles 

abin 

Milton W. Blackmar resigned from the board.—vV. 134, p. 2147. 

Radio Corp. of America.— Decreases Capital Stock.— 

The stockholders on May 3 approved the retirement of 36,100 shares 
of class ‘‘B’’ pref stock and 30, shares of common stock, and the re- 
duction in capital represented by the common stock from approximately 
$4.22 a share to $2 a share. 

A certificate of reduction of capital was duly filed and recorded in 
Delaware on March 17 1932.—V. 154, p. 3459. 


Rapid Transit in N. Y. City.—City Bus Stay Made Legal. 

The Appellate Division of the New York Supreme Court in Brookl 
has granted the city’s ——, for an extension of a stay of an injunction 
restraining the City of New York and its officials from expending any 
city moneys in the operation of emergency bus lines in Manhattan. The 
extension permits the operation of the qreraenes buses in Manhattan to 
continue until July 1.—V. 134. p. 3274 


Roanoke Gas Light Co.—Earnings.— 
For income statement for 3 and 12 months ended March 31 see ‘Earnings 
Department’ on a preceding page.—-V. 133, p. 4332. 


South Bay Consolidated Water Co., 
Dividend on Preferred Stock .— 

The directors on May 2 voted to defer the quarterly dividend due May 15 
on the 6% cum. pref. stock, par $100. The last rogue quarterly payment 
of $1.50 per share on this issue was made on Feb. 1 

President A. W. Cuddeback, May 10, stated in part: 

In order to provide funds for necessary improvements and additions to 
its service, it is essential that the company conserve its cash. During the 
year 1931, $435,625 was spent for additions and improvements and for the 
present calendar year, it is estimated it will be necessary to spend $150,000 
to meet the requirements of the municipalities served and to give service 
to new consumers. Under ordinary circumstances a percentage of these 
expenditures would be funded but due to present economic conditions the 
company is unable to sell any of its securities. Consequently, the funds for 
additions and improvements have to be provided from earnings. 

The results from operation of the company for the year ended March 31 
1932 were extremely gratifying. 

For income statement for year ended March 31 see ‘‘Earnings Depart- 
ment’ on a preceding page.—V. 134, p. 3459. 


Inc.— Defers 


Tide Water Power Co.— Earnings .— 








Calendar Years— 1931. 1930. 
CR SE BT NB a) $1,667,088 $1,585,642 
Oper. exps. & taxes iinck. retirement approp.)_. 1,149,912 e. ‘054: 103 

aap ay NEES EOE ESTE 1 ips oA $518,076 $531,539 
ee Se eee 278,469 265,000 
Miscellaneous interest & other deductions - - - ----- 33,481 11,592 

ees a 58 Tsk tee Be Ss SS $206,126 $254,947 
Dividends paid and accrued on preferred stock -- 119,000 99,000 
Dividends paid on common stock. _-_-.--.--.--- 121,578 120,420 
ap can eee cae nie) Se ea ee eee Be .- def&34,452 $135,521 


—V. 133, p. 3968. 


Tri-Utilities Corp.— Stock Auctioned.— 

At an auction of Adrian H. Muller & Son at the Exchange Salesroom for 
occouns of Equitable Trust Co. of New York, 4,000 shares Tri-Utilities 

Gore, $3 convertible cumulative preferred sold ‘at $16 for the lot: $168,000 
pty ‘ Cities Corp, a gold notes pate? sold for see S. ona § he $225,000 

uthern Natural Gas Corp m % sinking go mds were 
withdrawn.—V. 134, p. 3460. 
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Standard Power & Light Corp. (& Subs.).— Earnings. 





Calendar Years— 1931. 1930. 
Grant gore... wikamles ier enka ee $159,070, 172,460,872 
Operating expenses, maintenance & taxes______- ¥85,038,831 96,349,774 

RP TET aS FASTA ey Sets Ge AE $74,031,462 $76,111,098 
COR I ee ce te eaasteeg 3,672,142 5,322,155 





en ne opens ees 7.703.604 $81,433,253 











$77.7 
Interest (less interest charged to construction)... 25,323,981 24,003,838 
Appropriation for amortization of debt disc. & exp_ 1,324,881 938,877 
Rent of leased properties -__.....-....--.....-.--. 1,829,521 2,287,651 
Miscellaneous charges. -...........-.-.....-.--- 5,96 546,98! 
Appropriation for retire. of propecty & depletion_.. 14,728,581 15,869,804 
Preferred dividends of subs. & minority interest__ 28,368,466 29,489,665 
Net inc. applic. to stocks of Standard Power & 
RG IS i ob St so a ebein ni ean $5,901,207 $8,296,433 
Divs. paid & accrued on pref. stocks of Standard 
eS a ae eee 1,176,000 1,269,333 
Balance of net income applic. to common stock & 
common stock series of Standard Power & 
oe Clore li lpg isi ws sin a ee elias eae a $4,725,207 $7,027.100 
Consolidated surplus, Jan. 1__.....--..-.---.--. 14,963,375 13,305,964 
Refund of Fed. inc. tax & other surpl. adjust (net). ___--- 410,310 
cpa, OE pe EM OE RNIB PR SSE $19,688,582 $20,743,375 
Cash divs. on common and series B stock___-_-_- 3,520,000 3,520,000 
Sundry adjustment (net)_._.__..-__.-__.- Saas = Yeni sie me 
Div. on old common stock of corporation, paid in 
common stock of Standard Gas & Electric Co. —------ 2,260,000 
Consolidated surplus, Dec. 31__._--____-._ _- $15,885,358 $14,963,375 
arnings per share on 1,760,000 shares common 
Ge EE Fo a sca pace bb eacboce $2.68 $3.99 


x The appropriation for amortization of debt discount and expense is 
exclusive of any portion of discount and expense heretofore charged by 
certain subsidiary companies to capitalsurplus. y Less $308,412 contingent 
reserve withdrawal, and $300,000 extraordinary operating expenses to be 
amortized, approved by regulatory commission. 


Condensed Consolidated Balance Sheet Dec. 31. 
Assets— . 1931. 1930. 
Plant, property, rights, franchises, Sc, .--$1,006. 518-200 $1 ,049,718,661 


Investment in other cos., associations, &c_-_ 24,999,037 20,624,987 
Sinking funds and other deposits --------- 





,761 ,659,595 
Mh... = abies Aue Vaud UG a teo cals s 18,257,471 23,608,407 
Cash on deposits for bend & note interest, &c 1,459,952 1,457,115 
Accounts and notes receivable (less reserve) _ 17,576,401 19,524,241 
Inventories -. ------.. scr tecs ne ae  eeibuk acciedaaasdes 13,601,977 14,506,971 
Prepaid accounts and unexpired insurance__ 1,223 ,494 1,318,612 
eferred expenses and charges.__________- 2,527,574 3,510,186 
Unamortized debt discount and expense__. - 34,717,632 30,080,308 
Total. ...-------------------.---.----$1,181,919,599 $1,166,009,083 
Liabilities— 
Fund. debt of subs. & affil. cos. held by public $491,856,114 $483,913,595 
Wet SOPONNO oi. 6 hbo ssid sd Senne 584, 8,473,622 
Dividends payable and accrued___._____--- 6,340,622 6,427,796 
Accounts payahile... .........---222-22.-- 5,008,146 6,715,351 
ro, ,, een tnEE RE Tes 11,815,761 11,652,458 
Accrued interest... ...--- 2-2-2222 ,239 ,657 6,576,974 
CR biti ow ccnwocetdiidesgibnds 375,353 ,592 
Municipal assessments__..____._._______- 6,248 397 ,062 
Customers’ deposits, &c.......-...-_. ._-- 2,522,247 2,615,328 
Miscellaneous unadjusted credits_.... ____ 1,942,937 2,378,934 


Retirement (depreciation) and depletion _. 5,350 
OM RI os <2 oo eh ails eee 13,678,408 14,371,534 


Standard Power & Light Corp., pref. stock -_ - 15,576,909 15,576, 
Sub. & affil. cos. pref. stock held by public.._ 314,057,217 303 ,671,452 
Standard Power & Light Corp. common stock 68 ,236,66 68 ,236, 


Sub. & affil. cos. com. stk. held by public__ 
Standard Power & Light surplus___..____- 
Supsidiary & affiliated companies’ surplus: 
Portion accrued to cap. stks. held by 
Standard Power & Light Corp. -___ .__-_ 14,391,366 14,090,095 
Portion accrued to cap. stks. held by punlic 29,599,579 28,031,699 


MR de Sis diliens d iain elena cane weeks $1,181,919,599 $1,166,009,083 

Note.—This balance sheet does not include operated lessor companies 
with outstanding capital stocks of $16,409,800 and bonds of $2,001,009, 
certain of which are guaran as to dividends, principal and interest by 
certain subsidiary companies.—V. 134, p. 3459. 


United States Electric Power Corp.—Annual Report.— 


Victor Emanuel, President, states in part: 

Serial Notes.—At Dec. 31 1931 the corporation had outstanding $15,- 
000,000 serial notes maturing in 1932. ince the close of the year the 
amount of these notes has been reduced to $13,500,000, and the notes 
have been secured and arrangements have been made to extend them at 
the option of the corporation to mature on March 1 1933. 

Assets.—United States Electric Power Corp. owns more than 70% in- 
terest in the common s of Standard Power & Light Corp., which 
owns a majority of the common stock of Standard Gas & Electric Co., 
which with its subsidia: and affiliated companies comprises a nation- 
wide system of public utility companies. 

United States Electric Power Corp. and H. M. Byllesby & Co. jointly 
control Standard Power & Light — and Standard Gas & Electric Co. 

Number of Stockholders.—On Dec. 31 1931 there were 47,660 registered 
holders of the common stock. 

Consolidated Income Account for Calendar Years. 
[Including Subsidiary and Affiliated Sere. 


236, 667 
103,135,201 105,010,385 
1 991 873,280 





ro 





3 1930. 
REET SLATE SIRE ON SE LA De em $159,070,293 $172,460,872 
Operating expenses, maintenan e & taxes_-_---- a85,038,831 96,349,774 
ee nn mn i ba dam maretm $74,031,462 


$76,111,098 
3,758,227 5,486,457 


I i Ee Se adi See $77,789,688 $81,597,555 
Int. paid by subs. (less int. chgd. to construc.)-_.- 25,323,981 24 838 


Ca I ON a ale da 





’ 

















Appropriations for amortiz. of debt disc. & exp- 1,324,881 (938° 
t of leased properties._..........-------- 1,820,521 2,287,651 
Depeeeenens Genes 6 2. =k An Ce cncdvedsncsdo 235,967 546,985 
Appropriation for retirement of prop. & depletion 14,728,581 15,869,804 
Divs. of subs. & minority interest, &c__.------ 30,928,846 32,823,859 
Balance a plicable to U. 8. Elec. Pow. Corp. $3,426,911 $5,126,541 
Interest paid by U. 8. Electric Power Corp- ---- 663,114 746,643 
Net loss on sale of securs by U. 8S. Elec.Pow.Corp 199,037 274,520 
Net income applicable to stocks of U. 8S. 
UGS FE COE, wo ae ice cnsibedathnne ae $2,564,760 $4,105,377 
Divs. paid & accrued on pref. stock of U. 8S. 
ee ee See... ccc nawtennecbewooe 720,000 94% ,967 
Balance of net income applicable to common 
& class A stocks of U. 8. Elec. Pow. Corp_. $1,844,760 $3,161,410 
Previous consolidated surplus-.-.-...-...------. 3,821,905 661,259 
ee. aden gdb cvidubbunnaautins balks $5,666,665  %$3,822,669 
ee OS, . co cdbbdwencekhadbubcenws S| RE emi ee 
Federal income tax, prior period, &c. (met)_.-- = ------ 764 
Consolidated surplus, Dec. 31-----.-------- $5,467,820 $3,821,905 


Shares of com. & cl. A shares outstanding------ 2 ’ 8,475,277 
INGE BOD OOS F icdhnbvaveceketimadawin $0.21 $0.37 


a Less $308,412 contingent peserve itedonnved and $300,000 extraor- 


one operating expenses to amort;: a 
* The appropriation for amortization of debt discount and expense 
is exclusive of any portion of discount and expense heretotore charged by 

companies to capital surplus. No appro tions for amortization 
of debt discount and expense have been made Deep Rock Oil Corp. 
and Mountain States Power Co. 
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Condensed Consolidated Balance Sheet Dec. 31. 








1. 1930. 
Plant, prop., rights, franchises, &c__._.--. $1,129,125,179 $1,111,903,9 
Investments in other cos., associations, &c_ 37,080,116 x35,596, 
Sinking funds & other deposits_____.....- +761 1,659,595 
ba ntbibes abiesibdes anu oth heeds Ohad bac, 19,492,789 25,368,047 
Cash on deposit for bond & note interest, &c 1,459,952 1,457,115 
Accounts & notes receivable (less reserve) -- 17,583,722 19,527, 
Inventories—materiais & supplies----_---- 13,601 ,97 14,506,971 
Prepaid accounts & unexpired insurance- -. 1,223 494 1.818.6 2 
erred 2, SS eee 2,527,574 3,510, 
Unamorti debt discount & expense- .---- 34,717,632 30,080,308 
oo TE REISS ARORA eM ORR efi bcs ere $1,257,456,195 $1,244,929,018 
Liabilities— a 1930. 
Fund. debt of sub. & affil. cos. held by public $491,856,114 $483,913,595 
INGE PP oo bc canes sor ane 21,584,542 27,692,710 
Bs RN ae Se sig piss Secs 5,026,971 6,732,949 
Dividends payable & accrued_..........-.- 5,837,298 5,925,471 
REO SO Bs a Sob cacckeccuneae 11,818,761 11,652,458 
Accrued interest 7,240,360 6,713,215 
353 460,592 
326,248 397,062 
2,522,247 2,615,328 
’ , 2,378,934 
87,735,634 $6 285-850 
reserv: , : 14,371, 
erred stocks—U. 8. Elec. Pow. Cote. 10,200,000 10,200,000 
Subsidiary & affiliated cos. held by A lic 329,634,126 319,248,361 
Common stocks—U. 8. Elec. Pow. in 2,107,660 82,107, 
Subsidiaries & affl. cos. held by public.__ 104,487,486 106,368,7 
Surplus—U. 8S. El. Pow. Corp. cap. surplus 41,336,289 41,336,289 
Earned surplus_.__________________- 2,353,022 1,357,991 
Subsidiaries & affiliated companies— 
ortion accruing to cap. stks. held by 
U. 8. Electric Power Corp_-_____.-_- 3,114,798 2,463,915 
Portion accr. to cap. stks. held by public 34,277,942 32,456,805 





OE inka 2 otcn welded in cs abdcshaed bodec al $1,257,456,195 $1,244,929,018 

x $8,892,611 of these securities, together with certain securities of 
subsidiary companies, are pledged t notes payable. 

Note.—This balance sheet does not include opera lessor compat ° 
with outstanding capital stocks of $16,409,800, and bonds of $2,001,000, 
certain of which are guaranteed as to dividends, a and interest 
by certain subsidiary companies.—V. 132, p. 3528. 


Washington Gas Light Co.—Bankers Ordered to Divest 
Themselves of Stock.— 

The Chase Harris Forbes Corp. of New York and other interests have 
been ordered by District of Columbia Public Utilities Commission to sell 
their majority stock holdings of the Washington Gas Light Co. 

The mmission’s order is upon the finding that control of the 
local gas company is in violation of the La Follette anti-merger act which 
forbids ownership, control or voting of stock in District of Columbia utilities 
by wy utility or holding corporations. 

The mmission found that control of the gas company now rests*in 
Chase Harris Forbes Corp., an affiliate of the Chase National Bank; the 
Public Utility Holding Corp. of America, the Central Public Service Co. 
of Delaware, the Central Public Service . of Maryland, the Southern 
Cities Public Service Corp., the Westfield t, the Washington & Sub- 
urban companies, and others. 

An order Lenton: ron 8 pen owners of the majority stock from voting their 
shares was issued on May 7, two days before the scheduled stockholders 
meeting which was adjourned promptly after convening because of the 
order of the Commission prohibiting holders of majority stock from voting, 
thus rendering it impossible to secure a quorum. 

Out-of-town corporations and trusts now control 109,176 shares of the 
130,000 shares of the company, it was reported.—V. 132, p. 2768. 


Western Union Telegraph Co., Inc.—New Director.— 

George M. Shriver, Senior Vice-President of the Baltimore & Ohio RR. 
and in charge of the accounting, treasury and claims departments, has 
nom ray $0 7 board of directors of the Western Union Telegraph Co. 
—V. 134, p. ‘ 


West Penn Electric Co.—Sells Holdings in Monongahela 
Company .— 

The company on April 22 1932 sold to West Penn Power Co. all of the 
common capital stock of the Monongahela West Penn Public Service Co. 
owned by it, being 583,999 shares, out of a total of 584,098 shares outstand- 


ing. 
All of the common stock of West Penn Power Co. is owned, directly or 
ndirectly, by the West Penn Electric Co.—V. 134, p. 1957. 


West Penn Power Co.—Acquires Stock in Monongahela 
West Penn Public Service Co.— 
See West Penn Electric Co. above.—V. 134, p. 2339. 


Wisconsin Power & Light Co.—Bonds Offered.—Public 
offering is being made of an issue of $1,000,000 Ist lien & 
ref. mtge. 6% bonds, series H, by Halsey, Stuart & Co., 
Ine., Paine, Webber & Co. and Hill, Joiner & Co., Inc., at 
88 and int., yielding about 744%. A cireular shows: 


Dated May 1 1932 due May 1 1952. Red. all or part, at any time, upon 
30 days’ notice at following prices and interest: to and incl. April 30 1933 
at 105; thereafter less 14 of 1% for each full year or fraction thereof elapsed 
to and incl. April 30 1951; thereafter to maturity at 100. Interest payable 
(M. & N.) in New York or Chicago, without deduction for Federal income 
taxes now or hereafter deductible at the source not in excess of 2%. Denom. 
$1,000, $500 and $100 c*. Company will agree to reimburse the holders of 
bonds, if requested within 60 days after payment of the tax, for the Penn. 
and Conn. taxes not exceeding 4-mills for each dollar of the principal of 
the bonds, and for the Mass. income tax on the interest of the bonds not 
exceeding 6% of such interest per annum. 

Issuance.—Authorized by the Public Service Commission of Wisconsin. 

Business.—Company, a Wisconsin corporation, now supplies, without 
competition, electric light and power service to 274 communities situated 
in 30 counties of central and southern Wisconsin, including the cities of 
Beloit, Fond du Lac, Sheboygan, Janesville, Beaver Dam, Lake Geneva 
and Monroe. Eighteen communities are supplied with gas, four with 
water, one with street railway, six with urban bus service, 82 with interurban 
bus service, four with interurban railway service, and two with heating 
service. In addition to the territory served direct, the company whole- 
sales electrical energy to 63 tributary communities. The population of the 
territory served, directly or indirectly, is estimated to exceed 700,000, and 
the territory embraces the well known and prosperous manufacturing and 
dairying country lying west and north of the city of Milwaukee. 

Capitalization Outstanding With Public. 
[Based upon proposed issuance of these $1,000,000 6% gold _ bonds.] 


7% preferred stock cumulative ($100 par)-.....-.--.--------- $10,702,500 
6% preferred stock cumulative ($100 par)..........-.------ 6,184,700 
CN BER FEN OR i ins Hein th nck cdo deine bala neon 14,618,500 
First lien and refunding mortgage gold bonds-_--_-....------- a23 575,400 
Divisional bonds 5% and 6% (mortgages closed) -_-....------ 12,336,300 

a Of which $2,043,400 are 6% series A, due Dec. 1 1942; $1,182,000 are 
6% % series B, due Sept. 1 1948; $8,350,000 are 5% series E, due May 1 


1956: $9,000,000 are 5% series F, due Dec. 1 1958; $2,000,000 are 5% 
series G, due July 1 1961; and $1,000,000 are series H, due May 1 1952. 
b Of which $10,000 matures in 1932, $10,000 in 1933, $651,000 in 1934, 
$10,000 in 1935, $10,000 in 1936 and the balance at various dates there- 
after through 1956. 

Purpose.—Proceeds will be used to reimburse the treasury, in part, for 
expenditures made on account of additions and improvements to the 
properties, and for other corporate purposes. 


Earnings and Expenses 12 Months Ended March 31. one 
Gross earnings including other income $9,176,190 $9,505,579 $9,239,685 
Operating expenses incl. maintenance, 
5,185,958 5,300,458 5,265,336 


taxes and rentals 
Net earnings before depreciation.. $3,990,232 $4,205,121 





$3 974,348 
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’ Annual interest requirement on total funded debt to be presently out- 
standing, after giving effect to the proposed issuance of these 51,000 000 


bonds, amounts to $1,848,876. Approximately 86% of the gross earnings 
for the 12 months ended March 31 1932, and a proximatel 90% of the 
net earnings before depreciation for the same were ved from the 


sale of electricity and gas.—V. 134, p. 2149. 


INDUSTRIAL AND MISCELLANEOUS. 


Price of Refined Sugar Advanced.—American Sugar Refining Co., effective 
May 12 will advance refined sugar 10 points to 3.85 cents a pound. ‘Wall 
Street Journal’ May 10, p. 4. 

Steamfitters Take Wage Cut.—Officers of the Journeymen Steamfitters 
and Helpers’ Union have —— to a 15% reduction in wages. The re- 
duction becomes effective May 20 pro ded the union ratifies it at the 
meeting on May 16. Steamfitters will receive $12 a day and helpers $7 a 
day. ‘Wall Street Journal’’ May 12, D. 8. 

Cloakmakers Vote Strike June 1.—A general strike of 30,000 New York 

ers on the expiration of existing agreements on June 1 was voted 

in Philadelphia, Pa. by the convention of the International Ladies’ Garment 

tion. Endorsement was given also to strikes in the Cleveland cloak 

and dress industry and the Philadelphia waist and dress industry and to a 

strike of alteration tailors in Fifth Avenue shops in New York. New York 
“Times” May 12, p. 42. 

2,000 Drivers Quit in Cleaners’ Strike-—More than 2,000 members of the 
Cleaning and Dye House Drivers’ Union employed in 50 wholesale dry- 
cleaning and dyeing establishments throughout New York City, went on 
strike May 9. The strikers devoted the day to picketing and generally 
combatting efforts to break the strike, while the employers reported that 
for every man who had quit work, seven others were available. New York 
“Times” May 10, p. 38. : 

Matters Covered in the ‘Chronicle’ of May 7.—(a) The new capital flota- 
tions during the month of April and for the four months since the first of 
January, p. 3341; (b) Five-day week adopted by International Shoe Co., 
P. 3356; (c) Copper at 55% cents a pound; lowest e in history, p. 3359: 
(d) Creation of commission to pass on sale of forei securities in the 
United States proposed in resolution introduced by Representative Fish, 

. 3362; (e) International Harvester Co. extends wheat guarantee price: 
ove intended to increase demand for implements; Extends price plan to 
Canada, p. 3370; (f) Market value of listed shares on New York Stock 
Exchange May 1 $20,319,088,631, compared with $24,501,280,826 April 1: 
Classification of listed stocks, p. 3373; g) Rogers Caldwell, former President 
of the failed Nashville firm of Caldwe Co., convicted last July of fraudu- 
lent breach of trust, granted new trial by Tennessee Supreme Court, 
. 3374; (h) Total subscriptions of $4,196,796,700 received to combined 
easury certificate and Treasury note offering of $225,000,000 each: 
Allotments $483 ,431,600, p. 3380; (i) Offering of $75,000,000 or thereabouts 
of 91-day Treasury bills, p. 3381; (j) Associated Transamerica stockholders 
mes permanent organization, p. 3389. 


Abitibi Power & Paper Co., Ltd.—Purchases Bonds.— 


The company has acquired by purchase at an average igre of below $40 
and canceled, through operation of its sinking fund, $880,000 par value of 
on ae: bonds, series A, issued in 1928 and due June 1 1953.—V. 134, 
Dp. ‘ 





Addressograph-Multigraph Corp.— Proposed Acquisi’n. 
The stockholders of the Set-O-Type Co., Dayton, O., on April 30 ap- 
‘oved plans for the sale of the concern to the Addressograph-Multigraph 

., and negotiations are expected to be complete in the near future. 

e arrangement calls for continuation of the Set-O-Type name and re- 

moval of the offices and equipment from Dayton to Cleveland. Present 

stockholders will hold all pref. stock and the Addressograph-Multigraph 

Corp. will purchase the common stock. The Set-O-Type company, of 

—— Michael J. Gibbsons, is President, manufactures typesetting ma- 

c 


A suit seeking to attach the assets of the Set-O-Type Co., the plant of 
which is located at 200 Davis Ave., Dayton, O., was filed on 
Common Pleas Court by Vincent Poepplemeier.—V. 134, p. 327 


Administrative & Research Corp.—T7o Furnish Quar- 
terly Statements .— 


At the request of a number of banks throughout the country, this corpo- 
ration, sponsors of Corporate Trust Shares, is furnishing detailed quarterly 
statements, showing current values of the 30 listed common stocks under- 
1 Corporate Trust Shares. The company is supplying these statements, 
to all banks requesting them, in response to a demand for information for 
collateral loan records and for use in compiling fiduciary statements in trust 
department.—V. 134, p. 1581. 


Agfa Ansco Corp.—Proposes Recapitalization — 

Holders of preferred and common stock on May 10 received a plan pro- 
posed by a special committee appointed from the board of directors to 
refund outstanding indebtedness, raise additional working capital and 
readjust the company’s capital structure. 

The committee states that the plan aims at the accomplishment of four 
objectives—a substantial reduction in liabilities of the company through 
the proceeds of sale of common stock and extension of a current liability in 
the amount of $2,500,000 for a period of six years; reduction of annual 
fixed charges for interest on note indebtedness from $280,000 to $150,000; 
reduction of annual charges for depreciation on fixed assets; and additional 
working capital for the company. 

ped ge the consummation of the plan the holders of the present preferred 
stock will receive new common stock on the basis of four shares of new 
stock for each share of preferred stock then held, and the holders of the 
present common stock will receive new common stock on the basis of one 
share of new stock for each eight shares of common stock then held. 

An offering of 240,500 shares of new common stock will first be made to 
stockholders for subscription at $12 per share. A banking group has 
underwritten at the offering price such stock as is not purchased by stock- 
holders. A note of $4,000,000 due June 6 1932 will be reduced by paying 
off $1,500,000 and the balance of $2,500,000 will be refunded for six years, 
i. e. to June 6 1938, the interest thereon to be reduced from 7% to 6% per 
annum. 

The plan contemplates a reduction of book values of the company’s 
— in the aggregate of $2,118,013 including the setting up of certain 

eserves. 

The pro forma balance sheet as of Dec. 31 1931 shows, after completion 
of the plan, $909,338 cash and capital and surplus totaling $5,307,194. 

Owners of preferred and common stock are requested to de it their stock 
under the plan with City Bank Farmers Trust Co., 22 William St., N. Y. 
City, depositary. Transferable certificates of deposit will be issued. 

Members of the special committee appointed from the board of directors 
of Agfa Ansco Corp., to negotiate the plan include Walter H. Bennett 
Grresscent of the Emigrant Industrial Savings Bank, as Chairman; William 

. Breed (of Breed, Abbott & Morgan); Horace W. Davis (President of 
Agfa Ansco Corp.) and Albert Rothbart (with R. E. Morton of 22 William 
8t., N. Y. City), as Secretary. 


The committee, in a letter to the preferred and common 
stockholders, on May 9, stated: 


A plan has been proposed for the raising of moneys through the sale of 
common stock of this company so as to enable the company to pay in part 
existing liabilities, refund $2,500,000 of the company’s note indebtedness, 
raise additional working capital and readjust its capital structure. This 
plan has been unanimously apereves by the board of directors. 

The condensed consolidated balance sheet as of Dec. 31 1931 (see below), 
shows a note indebtedness of $4,000,000 due June 6 1932. It also shows 
current obligations of $891,953 to other creditors. Cash and other current 
assets are not sufficient to meet these obligations. 

For some time the committee appointed from the board of directors of the 
com y, have been negotiating with the holder of said $4,000,000 note, 

erican I. G. Chemical Corp., for the refunding or extension of this 

‘ American I. G. Chemical Corp. is also the owner of 
substantial amounts of preferred stock and of common stock of the company. 

We have now obtained from said corporation an agreement to the effect 
that, upon the payment of $1,500,000 on account of the amount due on said 
note, and the reduction of the company’s outstanding accounts payable 

a tel 00,000, and upon the completion of the readjustments 

referred to, it will extend the balance of $2,500,000 for six years 

from June 6 1932, with interest payable semi-annually at the rate of 6% 

per annum, a reduction of 1% per annum from the present rate of interest 
upon said debt. 
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May 14 1932 
The plan contemplates the rais of $2,886,000 for the of making 
the — above referred to ms | roviding necessary tional working 
capital, thr the sale of 240, shares of new common stock of the 


company at $12 a share, after a readjustment of the capital into one class 
of common stock as set forth in the plan. The new s will first be 
offered to stockholders of the company for subscription at the price above 
mentioned pro rata to their respective holdings of new stock. The American 
I. G. Chemical Corp. has advised the company that it has procured from 
a banking group an agreement to underwrite, at the offering price, such 
stock as is not purchased by stockholders, and that corporation 

taken that such banking group will perform - agreement. 

The agreement of American I. G. Chemical Corp. to extend the balance 
of said note indebtedness and the agreement of the banking group to under- 
write the purchase of such new stock are also conditioned upon the writing 
down by the com y of the book value of certain of its assets and the 
readjustment of the capital of the company, as provided in the plan, to 
eliminate a capital deficiency resulting from the operating loss for 1931 
and the readjustment of such values. The plan contemplates a 
reduction of such book values in the aggregate of $2,118,013, including the 
setting up of certain reserves. 

Under the plan all shares of stock of the company of each class will be 
reclassified into shares of the same class without preferences or priorities, 
i. e., common stock, with a par value of $1 a share or other nominal par 
value or without par value as the committee may determine. 

Upon the consummation of the plan the holders of the present pref. stock 
will receive new common stock on the basis of four shares of new stock for 
each share of pref. stock then held, and the holders of the present common 
stock will receive new common s on the basis of one share of new stock 
for each eight shares of common stock then held. 

The committee, however, have power under the plan to declare the plan 
operative upon the deposit of less than all the outstanding stock of each 
e . and in that event the pro forma balance sheet is subject to adjustment. 

The consummation of the plan will (a) substantially reduce, by payment, 
the liabilities of the company through the proceeds of the sale of common 
stock, and extend a current liability in the amount of $2,500,000 for a period 
of six years from June 6 1932; (b) reduce the annual fixed charge for inter 
on the note indebtedness to can I. G. Chemical Corp. from $280,000 
to $150,000, {c) reduce the annual charge for depreciation on fixed assets; 
and (d) supply the company with additional working capital. 


Comparative Income Account for Calendar Years. 














. 1930. 

Tenis NE ON i loss$1,085 ,874 $47 ,380 
Pens Gee a 8G 2 ss ec kak oe eae os deme 53,029 26,110 

Ae ee apa ae loss$1,032.845 $73,490 
Per sear acinetmanss (het). : 5; oe ck ce oe eces.. . oeeewd 20,462 

ESE EET LO gt ePaper loss$1 032,845 $53,029 

Condensed Consolidated Balance Sheet Dec. 31. 
1931. 1930. 1931. 1930. 

Assets— s $ Liabilities— $ $ 
- 3 aa 245,202 276,077 | Accts. pay. & accr. 170,090 170,232 
Notes & accts. rec. 868,479 726,329 | Due to affil. co_-- 721,863 294,180 
Inventories ___- -.- 2,642,279 3,085,931} Loans from affil.co. 4,000,000 4,000, 
Treasury stock... ----.-- 6,800 | Res. for conting. & 
Loans & deposits - - 54,185 32,232 other purposes.. 144,587 201,255 
Plants & equip... 4,923,328 5,589,919| Preferred stock... 5,050,000 5,050,000 
New plant develop. 292,230 #------ Common stock... 300,000 x300, 
Pats., trade marks, Capital surplus_.. 222,052 222,052 

formulae, &c_.. 511,000 510,999 | Earned surplus _def1,032,845 53,029 
Deferred charges - - 39,044 62,458 

WR so eucke 9,575,748 10,290,747 CUO csc ci nse 9,575,748 10,290,74 


x Represented by 300,000 no par shares. 
Pro Forma Condensed Consolidated Balance Sheet Dec. 31 1931.x 





Assets— TAabilittes— 

ON eer Sis ai one kane $909,339 | Capital stock--_----.-------- y$480,000 
Notes & accts. rec. (less res.). 868,479] Accounts payable and accruals 170,091 
Inventories (less reserve).--. 2,182,852] Loans from affil. co. due June 
Plant and equipment------_-- EE [Oe SG Saco o ce ckenchn od 2,500,000 
Pats., tr. mks., formulae, &c. 510,999] Reserves for contingencies, &e. 244,587 
Loand and deposits ----.-.---.-- 54,185 | Capital surplus-_-----.------ 4,827,194 
Deferred charges- _---.-.----- 39,044 

Ns ui ie thd ok on a ae $8,221,872 NE, «ck ct iene $8,221,872 


x After giving effect to the reduction of inventory values $459.427; the 
reduction of plants and equipment values $1.558,586; the payment of 
current liabilities $721,863; the payment on account of loans from affiliated 
company $1,500,000; and the extension of the balance of said loans; the 
increase in reserves for contingencies and other pu $100,000; the 
sale of 240,500 shares of new common stock staeed value $1 per share for 
$2,886.000 cash; and assuming the deposit for exchange of all the 50 ,500 
shares of pref. stock at present outstanding for 202,000 shares of the new 
common stock stated value $1 per share, and of all the 300,000 shares of 
common stock at present outstanding for 37,500 shares of the new common 
stock stated value $1 per share, under the pro “Plan and Agreement 
for the Readjustment of Certain Liabilities and the Capital of the Com- 
pany,”’ da’ May 7 1932. y Represented by 480,000 shares of capital 
atock.—V. 134, p. 848. 


Alliance Realty Co.—Changes Par Value.— 

The stockholders on May 11 approved a proposal to change the author- 
ized common stock from 200,000 shares of no par value to 200,000 shares 
of $ per bi pam present share to be exchangeable for one new share. 
awe , Dp. 2 


Allied General Corp.—Changes in Executive Staff, &e.— 

Alfred M. Elsesser has been appointed Vice-President in charge of the 
investment department. Mr. Elsesser will continue to handle the corpora- 
tion’s portfolio and all trading in listed securities. 

Other changes in the officers of the corporation made at the recent 
director’s meeting were, W. F. Best, Vice-President and Treasurer; formerly 
Treasurer; Kenneth S. Gaston, Executive Vice-President, formerly Vice- 
President, and the appointment of Eliot Sharp as Assistant Secretary. 
W. F. Best has also been elected a director.—V. 134, p. 1958. 


Allis-Chalmers Mfg. Co.—New President, &c.— 

Max W. Babb has been elected President, succeeding Otto H. Falk who 
has been elected Chairman of Board. W.A. Thompson, formerly Comp- 
troller, and William Watson, general work manager, have been elected 
Vice-Presidents; R. Dill, elected Secretary and Treasurer; J. A. Keogh, 
Comptroller; H. W. Storey, General Attorney; D. A. Stewart, Assistant 
Treasurer; A. F. Rolf, Assistant Secretary.—V. 134, p. 3277. 


Alton Court Apartment Building.—Reorganization Plan. 

The committee constituted under bondholders’ deposit agreement, dated 
as of Dec. 22 1931, for first mortgage serial 6% eames gold bonds dated | 
July 1 1924, made by Brookline Realty Associates, Inc., has adopted and 
filed with the de itary a plan of reorganization. The principal amount 
of bonds presently outstanding is $237,500 with Jan. 1 1932 and subse- 
quently maturing coupons attached. Of this number more than a majority 
have been deposited with the depositary. 

Summary of Plan of Reorganization. 

(1) Each holder of a certificate of deposit representing a bond with 
Jan. 1 1932 and subsequently maturing coupons attached will receive in 
exchange therefor 


For Each Bond of the Denomination o $1,000. $500 $100 
(a) 10-yr. cumul. inc. sink. fund mtge. $1,000 $500 $100 
(b) Voting trust certificates representing 

shares of no par value common stock y~- 10 shs. 5 shs. 1 sh, 


x All income bonds issued will go to the depositing bondholders. 

y The aggregate of voting trust certificates thus given to holders of income 
bonds will constitute 100% of the common stock ownership of the property. 

The committee may issue the above securities as a unit. 

(2) The property will be sold at foreclosure sale and will be uired by 
a new com yy to be formed by the bondholders’ committee. The deposited 
bonds will be applied in y- payment of the purchase price and securities 
of the new company will issued as mentioned. 

(3). The committee has arranged for a new loan the net proceeds of which 
may be applied together with other funds available for the reorganization 
(a) to payment of cash required to be made on account of the foreclosure 
price, (b) to payment of taxes in arrears, which with interest and penalties 








Volume 134 


te $5,900, (c) to reserve for additional refrigeration, (d) to __ 
ba Meta = capital substantially equivalent to six months’ real 
and interest on the first heme yp and (e) to the payment ofall ae 
ae obaaes of the committee and incident to the foreclosure 
organization of the new company and to the reorganization. In the opinion 
of the committee it would be unwise at 7 pe to borrow more than enough 
to consummate this plan of reorganization 


rid mortgage 6%, due dt mee Fe = company will be approximately as follows: 


aia eines etinddbeatietemainetintini on insin. ch.0s andor tecensinearabeciad a$35. 
4 10-year cum me sinking tad bonds, maximum__ 237,500 
on stock tno earl with voting hts, maximum... .2,375 'shs. 


son The amount is estimated. It may be less than, but will not exceed 
b Redeemable in whole or in part on 30 days’ notice at any time before 

maturity at par and accrued cumulative interest. 

‘. c In order to insure unity of control the stock will be issued to voting 


The committee has been advised that as of agen 12 1932, the pro; 
was ey 60% og On the basis of existing conditions, 
ance Property Management, Inc., has estimated that the gross revenue for 
the year 1939. Hy aoe = 380, and estimated expenses of operation $11,860; 
current taxes $5 Fw bi | a balance of $7,998 998 } ovation for interest on 
the first woe and State taxes and interest on the income 

The angessigned Bondholders’ Committee will endeavor to consum- 
mate the Plan. 

lders’ Committee.—Nicholas Roberts, Chairman, Ralph C. Baker, 

James E. Friel, John L. Laun and Charles Ridgely. The. Continental 
Bank & Trust Co. of New York, is depositary. 


Aluminium Ltd.—Tenders.— 

The Union Trust Co. of Pittsburgh, trustee, will until noon, May 23, 
receive bids for the sale to it of 5% s. f. debenture gold bonds, dated July 1 
1928, to an amount sufficient to exhaust $300,745 at prices not exceeding 
105 and int.—V. 134, p. 3099. 


Amerada Corp.—F£arnings.— 
For income statement for three months ended March 31 see ‘‘Earnings 
ment’’ on a preceding page.—V. 134, p. 2724, 3461. 


American Car & Foundry Motors Co.—Earnings.— 
Sears — Dec. 31— 1931. 1930. 
"| “SSE Seer oes $1,936,500 $327 ,025 
Weviows 4 deficit Me iin Raskin bb ee Bae 3,708,181 2,661,684 

ust. portion of develop. exp. for prior years_._..  ____-- 200 ,000 


enaenes See: Bee ee ose eet < 5 $5,644,682 $3,188,709 
Consolidated Balance Sheet Dec. 31. 














1931. 1930. 1931. 1930. 

Assets— $ $ TAabtlittes— $ $ 

tinibescases 481,291 401,334| Bills payable_----. 6,714,795 5,295,937 
Bills & accts. rec__ 2,759,626 2,280,310} Accounts payable. 296,185 347,035 
Inventories ------. 2,660,845 2,012,247] Accr. wages, rent, 
~—" int., taxes, taxes, &c__._-- 328 ,263 271,262 

se SII anepelt es 50,469 32,323| Deposits by cus- 
Ciaine NR i mae ee “Me oe acme 3,399 
Inv. in Hall-Scott Allow. for guar. & 

Motor CarCo..— ------ 4,500,000 contingencies - - _ 67,037 83,153 
Other investments 9,500 9,350 | Pref. 7% cum. stk. 4,351,779 4,351,779 
Developm’t exp-- 47,729 688,346} Common stock... 3, 596. "420 y3,596, "420 
Property & equip_x2,208,477 291,223 | Deficit. .......-- 5,644,682 3.188.709 
Organiz. exp. and 

good-will _.---- 1,491,860 514,562 
TE i cake 9,709,798 10,760,277 Co 9,709,798 10,760,277 
x After depreciation. y Represented by 287,713 shares (no par).—V. 
134, p. 1373. 


American Electric Securities Corp.—To Reduce Par 
Value of Preferred Stock.— 


The stockholders will vote on May 16 on a 
of the participating poetrved stock from $20 to $5 a share. he book 
surplus so created would permit the declaration of further dividends if 
the board deemed it advisable, although the directors sapere that the 
S not feel justified an deciding now what their policy in this respect will 

—V p 


lan to reduce the par value 


American Encaustic Tiling Co., Ltd.—Earnings.— 
For income statement for quarter ended pconee 31 see ‘‘Earnings De- 
partment’”’ on a preceding page.—V. 134, p. 2912 


American European Securities Co.— Defers Dividend.— 

The directors have taken no action on the quer pecteety dividend due May 15 
on the $6 cum. pref. stock, no par value. lastregular quarterly dis- 
eo of $1.50 per share was made on this i uaee on Feb. 15 1932.—V. 134, 


American Felt Co.—T7'o Purchase Pref. Stock.— 

The stockholders have voted to appropriate $250,000 for the purchase 
on May 16 of 5,000 shares of pref. stock at $50 a share. This offer was 
made to stockholders of record April 11. The 5,000 shares, aggregating 
S500. 900 par ae are to be reclassified into 25, 000 no par common shares. 
~— Dp. 


American Founders Corp.—To Retire Portion of Pre- 
ferred Stock.— 

The corporation in a letter to its pref. stockholders on May 7 made an 
offer to purchase for retirement not less than one-fourth nor more than one- 
third of the total number of shares of its cum. Ist pref. stock outstanding, 
irrespective of series, at a flat price of $22.50 per share. 

The corporation on May 10 announced that it has received tenders of 
more of its cumul. Ist pref. stock than it will be able to accept under the 
above offer. Tenders are being accepted in the order of their receipt, and 
shareholders who have made tenders will be notified of their acceptance 
or rejection.—V. 134, p. 1958. 


American Safety Razor Corp.—FLarnings.— 


For income statement for quarter ended March 31 see ‘‘Earnings De- 


Partment’’ on a preceding page.—V. 134, Dp. 1765. 

American Stores Co.—A prit Sales.— 

Per. End. April 30— 1932-4 1931. 1932—4 4 Mo 0s .—1931 
GR. ios oaks ee ete $9,471,833 $10. 822,068 $40,326,277 $18, let 911 


—V. 134, p. 3099, 2524. 
American Surety Co.—Balance Sheet March 31.— 











1932. 1931. 1932. 1931. 
Assets— $ Liabilittes— $ $ 
Real estate-..... 8,300,000 8,275,000| Capital stock - - ~~~ 7,500,000 7,500,000 
BE iacnucnadd: 4,652,330 5,584,354! Surplus and undiv. 
ERS ae 8,370,698 9,151,226 eee 3,872,778 5,720,253 
CS oct eeimead 770,345 1,280,735) Res. unearn. prem. 6,173,339 6,882,434 
Premium in course Res. contin. claims 4,607,932 5,115,415 
of collection. _.. 2,872,004 2,905,269) Exp. & tax reserve 1,117,480 1,275,827 
Acerd. int. & rents 76,207 89,784 | Special claim res__ 1,075,000 -—-.__. 
Reinsur. and other Res. outst. prem... 625,000 650,000 
accts. receivable 309,979 151,864] Accts. pay., &c--. 380,033 294,300 
EE gh aiel 25,351,563 27,438,229! Total._...._-.-- 25,351,563 27,438,229 


—V. 134, p. 1375. 


Andian National Cor FP. Ltd.—$1 Dividend.— 

A dividend of $1 per share ( ourseney) has been declared on the out- 
standing capital stock, payable June 14 to holders of record May 31 1932. 
Holders of er share warrants may pean - pornens of this dividend by 
presenting on or after gene ks 14 oy tached from their warrants 
at the Royal Bank of C hurch 5 ‘se Toronto, Canada, or at the 
agency of the Royal Bank of ¢ of Canada. 68 William St., N. Y. City. 

Ho of unconv bearer certificates received in connection 


with stock dividend declared payee | Dee 2 1929 have been r 
. Burgon.—V. 133, p. 3633. 


communicate with the Secretary, H. 
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Arkanégas Natural Gas Corp. (& Subs.).—Earnings.— 














Calendar Years— 1929. 
Gross operating revenue__......__-. $14,887,045 $11,103,501 $9,790,831 
Oper. exp., tenance & all taxes.. 9,788,802 6,544,684 5,434,284 

Net operating revenue__________-_ $5,098,243 $4,558,817 ates Yt tet) 
Non-operating income___._....___- 112,420 377.544 341,103 

Toenl Menthe ani sic docks $5,210,663 $4,936,361 $4, eee: ‘650 
Interest on funded debt____..__._.- 831,705 853 ,935 876,154 
gee on ne debt & discount - 516,187 164,529 169.376 

AS eS ae RE oh Peay $3,862,771 $3,917,897 $3,652,121 
healed cavidinde We ee Seen 1,314,906 1,315,815 1,319,751 

Balance, surplus..__.........-.. $2,547,865 $2,602,082 $2,332,370 

TOAETIONE MI ae ere ce nana x6,849,847 6,534,826 5,995,029 


x After charging $2,199,321 for replacements, depletion, &c. and $33,523 
for miscellaneous adjustments. 


Consolidated Balance Sheet Dec. 31 1931. 


Assets— TAabilities— 
Capital assets-...-........- $88 ,266,632|6% preferred stock _--_---_-_-- $21,915,100 
GOR is tie 1,675,712 | Pref. stock of Little Rock Gas 
Accts. & notes rec. (less res.). 2,183,789 Mee OB eek Serene we 500 
Inventories 


25,568| Common (no par), issued & 


Prepaid ins., rentals, &c--_- 78,089| outstanding 4,084,225 shs. 24,084,225 
Adv. to controlled company. 1,803,169} Class A common (no ‘par)-.-. b3,522 ‘521 
OUP 000008 oa oo cnteccne 382,673 | Funded debt 13 
Deferred charges. --..-.-.... 1,183,938 | Three-year 534% notes_- 

Notes payable 








Accrued tax 
Miscellaneous accruals- ---.-- 7,610 
Other — i kee token 5,806,902 
Laiher tei oN ere a 11,973,039 
Capital s de, OE ee 22,413, 
WUE. won a ond 6,849,847 
ON sic cea neewnee 906,190,560) © TOUR, Wun. one ke $96,199,569 


a 4,084,225 shares. b 3,522,521 shares.—V. 132, p. 3151. 


Arnold Bros. Ltd.—Bondholders Agree to Concessions— 
Consolidation A pproved.— 


Holders of the 6% first mortgage bonds, have agreed to release the com- 
pany from the floating charge of the mortgage and to t the trustee 
to release funds now held for fend of interest due on the bonds up to 
y co a pris April 1 1933. ll sinking fund payments are waived until 

ae t 1938, and the oe a, is no longer required to pay interest in 
other than Canadian funds oo of interest is now being made. 

Final approval to reorganization of the parent company, Consolidated 
Food Products, Ltd., was given by shareholders at an ourned meeting 
held April 29. Shares of Consolidated Food will be exchanged for shares 
of Stop & Shop Ltd. See also Consolidated Food Products, Ltd., in V. 
134, p. 2345.—V. 134, p. 2341. 


Arnold Constable Corp.—Receivership Denied, &c, 

Judge Ingraham in the New York Supreme Court has denied a motion for 
the appointment of receiver for the corporation. 

The company has acquired Kurzman’s, women’s specialty shop on 
Fifth Avenue, w Y. City.—V. 134, p. 3463. 


Art Metal Construction Co.—LEarnings.— 
For income statement for quarters ended March 31 see ‘‘Earnings De~- 
partment’’ on a preceding page.—V. 134, p. 3100. 


Atlantic Gulf & West Indies Steamship Lines.—To 
Decrease Preferred Stock.— 


The stockholders will vote May) 24 on a proving ro 
the authorized pref. stock from $ 300.000 to 0-000, 

Surp.us Account Dec. 31 1931.— gry surplus ‘Jan. 1 1931, $8,966,702; 
net income for year 1931, $93,770; transfer of reserve arising from reduction 
in par value of AGWI common rerw A 3 ,792,611; adjustments in reserves 
for accrued depreciation (net), $546,6 . difference, between cost and 
5,300 pref. shares purchased ‘and anak $281 069; surplus arisi rom. 
difference between cost and capital liability attributable to collateral trust 
ponds urchased and recy stock purch and held for retirement, 
total, $14,334,053; deduct: Sdinstnens of floating equipment, 
33" Fee 611: loss on sale of floating, ¢ pant. $1,002,957; investment in 
Colombia syndicate written down, sundry dry items (net), $53,448; 
pref. dividends, $534,237; Fast Rf common dividends, $30. 800; balance 
of surplus Dec. 31 1931, $7,100.000. 


Consolidated Balance Sheet Dec. 31. 


1 to decrease 








1931. 1930. 1931. 1930. 
Asseas— $ $s Tiabilities— > $ 
Ships & equipment Common stock..b 6,000,000 6,000,000 
shore property, Preferred stock--c10,169,000 11,330,000 
equity in term- Stks. of sub. cos-- 163,907 ,656 
inals, &c----.-- 38,763,233 44,461,051] Col. trust bonds 411,590,000 11,877,000 
Investments _.--- a325,133 2,147,887) lst 5s of sub. cos-- 1,362,000 2,503,000 
Trust deps. for : U. 8. Govt. loan__13,171,774 13,310,590 
mtge. prop. re- Accounts payable. 996,935 1,300,818 
ee S4OTO0 .<-. :sntusa Accrued interest. - 94,151 113,976 
—. in hands of Coupons payable. 317,683 327,953 
apse  eRewee 168,136| Traffic balanees-. 110,497 155,921 
Good-will, franch., Open voyage acct. 582,548 846,331 
ROS Ee Res "11,807,560 11,807,560| Res. arising from 
ene. &supplies.. 242,775 283,953 reduction in par 
Accts. receivable-. 376,462 335,115 of common stock 5,185,429 8,978,040 
Miscell. securities. ------ 139,230} Sundry reserves... 1,044,069 942,338 
| 9 ER Re 1,339,558 1,558,869/| Profit and loss-.-. 7,100,000 8,966,702 
Cash for coupon 
payable.....-- 317,683 327,952 
oh aa 2,100,000 2,800,000 
Open voyage ac- 
counts, &c_---.- 383,771 610,546 
Special deposits - - - 92,440 167,265 
Other curr. liab... 752,149 992,260 
Ins. prem. & rents 
paidin advance. 874,447 1,041,496 
Total... ence 57,887,992 66,841,323 Tetek is cose 57,887,992 66,841,324 





a Investments in and advances to Asatte gut Oil Corp., Columbia 
Syndicate and other associated eto 7, and miscellaneous 
investments of $29,956. b Issued 150,000 te .. of no par value. c After 
deducting $631,000 in treasury. d Authorized $15, ,000 issued, 3; - 
000,000 less $1,410,000 in Weoeury eFloating equipment, $47 ,924 
terminal property and equity, $12,135,249, less reserve for depreciation of 
$21,346 


Our eed comparative income statement for the year ended Dec. 31 
1931 was published in V. 134, p. 3463. 


Atlantic Lobos Oil Co.—Earnings.— 





Calendar Years— 1931. 1930. 
Gales Ger CGE. oo a waake nnake taent onannmn $461 $5,910 
Interest earned on investments, &c....-..------ 29,189 29,211 

Tate) INCOME. 4c se ndcksieddenes shnanmeantuas $29,650 $35,121 
Administrative & operating charges, &c._..--- 23,716 36,717 
Sub. cos’. assets written off,not prev. providedfor.-  -..--- 2,793 
Depletion FP re re ae ee 1,182 
Organization expenses—Carsil Oil& GasCo.----- = ------ 308 





Wiss Cor TEE = oc > cab boke odbds dd nenemnnsaen 
Adjustment of reserve created to take care of 
qjustdation of Mexican affairs... .......-«<--08 








Tar QGIUStOR Eo owe tony cbsdonet soccuensqoe=s Cree aes. - - miedoo 
eet as, anne niin ite mene Oa alten eid oa 29,178 def$38,926 

me BOE s ov agae teve+ cnunath assdebannaee 24,990,212 24,951,286 
Deficit Det. 31. - oe ceonsetnchachavesencaves $24,961,034 $24,990,213 


—V. 132, p. 3531. 
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Arundel Corp., Daltimers.-Reosives, Contract.— i 

rporation been awa a . J con y the U. 8. 

Gunde for the construction of the Livingston ship channel at Detroit 
the work to be completed within four years.—V. 134, p. 3463. 


Autosales Corp.—FEarnings.— 
For income statement for quarters ended March 31, see “Earnings 
Department” on a preceding page.—V. 134, p. 2914. 


Aviation Corp. (Del.).—Listing of Stock ($5 Par) in Ez- 
change for No Par Value Shares.— 


The New York Stock Exchange has authorized the listing of certificates 
for 2,831,041 shares of capital stock (par $5 per share) upon official notice 
of issuance in exchange for certificates of capital stock without par value 
now outstanding. R its pee a 

Robert A. Lovett, partner in the firm of Brown Brothers-Harriman a 
has been elected a director of American Airways, Inc., transport subsidiary 
of the Aviation Corp. of Delaware, to fill a vacancy. 

American Airways, Inc., has ordered the immediate discontinuance te 
its subsidiary, the Century Pacific Lines, of the daily airplane sched 
covering Pacific Coast cities. The lines affected include those operating 
between San Diego, Los Angeles, Bakersfield, Fresno and San Francisco.— 
V. 134, p. 3463. 


Balaban & Katz Corp. (& Subs.).—Karnings.— 

















sd eitetncome... $58 ahi WS sea 408 "Set ah 08188 Te 
eto ting ncome..- ’ ’ , , ‘ ’ , ’ ’ 
Miscellaneous income. - - 404,605 218,133 727 ,738 615,536 
Total income_____.-- $3,293,936 $4,078,538 $4,505,728 $3,321,283 
Interest charges - - - ---- 367.615 387 ,995 4 336,813 
Deprec. & amortization. 1.146,919 1,090,007 1,063,318 865,361 
F 1 tax reserve---.-- 195,145 311,274 298,323 258.310 
Net income___...--- $1,584,256 $2,289,263 $2,750,241 $1,860,798 
Preferred dividends-_--- 195,076 199,591 199,591 199,591 
Common dividends - - - -- 792,618 792,618 792,618 792,618 
TOE 6 5 oe ar ho ee $596,562 $1,297,054 $1,758,032 $868,589 
Profit and loss my yg te 9,237,666 8,201,201 6,904,147 5,161,115 
Earns. per sh. on 264,206 
shs.com.stk.(par $25) $5.25 $7.91 $9.65 $6.28 
Consolidated Balance Sheet 
Dec 26'31. Dec 27’30. Dec 2631. Dec 27°30. 
Assels— 3 $ LTiabtlittes— $ g 
Theatre prop’s--x26,523,213 19,165,810] Preferred stock--. 2,650,300 2,851,300 
Deposits to secure Common stock. --y6,605,150 6,605,150 
contracts_..... 867,017 676,617|544% ser. g. notes 4,100,000 4,400,000 
Investments --.--. 790,473 1,875,632|644% list m. bonds 20,750 ,800 
Rs cm pnkiawn ae ,056,1 1,256,572|7% 1stm.bonds-. --.---- 494,833 
Working funds-.-_ 47,220 37,355| Accounts payable. 472,575 318,288 
Adv. to affil. cos-- 4 499,371 | Int. of pref. stoek- 
iscell. accounts & holders in sub-- 631,900 }# ----.. 
notes receivable 232,147 183,539| Mtges. & bonds 
Prepaid expenses. 121,525 ---.-.-- of subs... ----- 2,269,036 #+-.j|.-.-.- 
charges... 318,413 389,527 | Ser. pay. on invest. 
Geubades:. keenee 684,677} in consol. sub-- 2,034,000 Seeeelae 
Open accounts of 
DO Renan ds. Stipe ; 
Pur. money obligs_ 105,993 31,414 
Acer. gen. taxes int 1,245,976 692,855 
Acer. Fed. inc. tax 195,145 311,274 
Res. for conting-. 143,564 48,318 
Advance payments 52,622 57,864 
Pe gsk wade 9,237,666 8,201,201 
WOM as ie wna 30,364,678 24,769,101 TOR oct scnak 30,364,678 24,769,101 





x Less reserve for de tion of $7,667,615. y Represented by 264,206 
shares, $25 par.—V. 134, p. 3100. 


Baldwin Locomotive Works.— A pril Bookings Off .— 
The Philadelphia ‘‘ Financial Journal’ of May 12 states 
Business ed in April by the Baldwin Locomotive Works and sub- 
si and affiliated companies amounted to $663,000 as compared with 
$759, in March 1932 and with $1,260,000 in April-1391, according to 
the consolidated order . For the last four months of 1932 consoli- 
dated pecking amoun to $2,957,000 against $7,461,000 in correspond- 
me * od of 1931. 

pments in Apt on the consolidated basis amounted to $1,227,000 
as compared with $1,118,000 in March 1932 and with $1,824,000 in April 
1931. April shipments included part of the Lehi Valley RR. order 
placed during the latter part of last year. For the four months shipments 
amounted to $4,293,000 as against $8,279,000 in the corresponding period 
of 1931. Unfilied orders on the books on April 30 1932 amounted to 
$5.53} gone against $7,629,000 at the corresponding date last year.—V. 134, 


Baltimore Tube Co.—Earnings.— 
For income statement for quarter ended March 31 see “Earnings De- 
partment’’ on a preceding page.—V. 134, p. 1376. 


Best & Co., Inc.—Common Dividend Omitted.—The direc- 
tors on May 10 decided to omit the quarterly dividend ordi- 
narily payable about June 15 on the no par value common 
stock. From Dec. 16 1929 to and inel. Mar. 15 1932 quar- 
terly distributions of 50c. per share were made on this issue. 

The company issued the following statement: 

“Gross volume of business showed a substantial shrinkage from last year. 
Nevertheless the company made a small profit in the first quarter. The 


directors felt that to conserve assets it was advisable to omit the common 
dividend due at this time.—V. 134, p. 2525. 


Bathurst Power & Paper Co., Ltd.—Earnings.— 


Consolidated Income Account for Year Ended Dec. 31 1931. 
Loss from oper. after deduct. all oper., selling & management 
exps. & after making prov. for dep]. of Tim Limits at the 


vase of 31 per cord om Wood out...... ~~. ---concecncuce $86 461 
Tdle expenses, bad debts written off & other adjustments----__ 115,105 
Loss for year before prov. for deprec. of bldgs., pla ,565 
Surplus, balance at Jan. 1 1931. pie anode or css ct #781000 
SAD BE 2 el A RP 
Adjustment affecting prior years...._._.._..__.._.__------- 7301398 
a ESET SSE 5 CER RR ce ee aR Ree $40,861 


—V. 134, p. 3278 
Bethlehem Steel Corp.—To Cut Wages 15%.— 


Eugene G. Grace, President, has announced reductions in wa and 
salary rates of employees will be made similar to the 15% redactions 
announced by the United States Steel Corp.—V. 134, p. 3278. 


Bickford’s, ine.—A pril Sales.— 

— A pril—1931. Decrease. 1932—4 Mos.—1931. 
595,214 ,848 69 634 i J 

we 134. p. 2505, 3159. $ |s2 466,943 $2,649,120 

Bon Ami Co.—Earnings.— 


For income statement for 3 months ended March “ ; 
Department”’ on a preceding page.—V. 134, Dp. 1584. 31, see Earnings 


Booth Fisheries Co.— Stockholders’ Committee.— 

8 olders’ protective committee has been fo: erred 

stock and a letter has been sent to holders ood tans me gtd y their 

mares. The Commplsee. Sokenne so Cartes A. Cook. Other members are 

ohn D. Ames, J. J. Barrett, Peter, ‘5 

1 jn on rkey Andrew M. Lawrence and 
The committee will endeavor to work out a plan of reor 

will keep the company in operation as a going concern.— 


Decrease. 
$182,177 


zation, which 
- 134, p. 3101. 


Financial Chronicle 


May 14 1932 


Boston Wharf Co.—Dividend Rate Reduced.— 

The directors have declared a semi-annual dividend of $3 per share on 
the common stock, payable June 30 to holders of record June 1. This 
a with $3.50 per share previously paid each six months.—V. 134, 
p. é 


Bri Mfg. Co. (& Subs.).—Earnings.— 
riggs g- Co. ( ubs.) : marnings 











oon profit, .... -9$3.018-815 $7,002.110 $4,897,550 $6,611,838 
Other income (net)....._ 501. 688.345  °290:430 648.334 
Total income___..__- 518,791 ,690,455 $5,187,980 $7,260,172 
waren Be n--arac epee 33300 S0s  o'S02 268 2586371 92408 880 
Federal taxes.__......-. 195,000 J 225,000 540,000 
Other deductions.__.-_- 330,465 Ee wate <2 5) eee 
Net income__.-..--- $683,932 $4,035,913 $2,426,609 $4,313,282 
Dividends...._-__.--- See RRM. ~ Sisees sven 
Balance, surplus. ___df$2,309,621 $3,034,301 $2,426,609 $4,313,282 
ae ye aa ) ess 1,979,000 2,003,225 2,003,225 2,003,295 
no -—-—-— , +t . * , . , 
Suaed eateene.... $0.34 1 $1.21 $2.1 


At) ; d 
x After deducting manufacturing cost of sales and selling, administrative 
and general expenses. 









































Quarterly Earnings.—For income statement for quarter ended March 31 

see ‘‘Earnings Department’’ on a ng page. 
Consolidated Balance Sheet Dec. 31. 
1931. 1930. 1931. 1930. 

Asseats— $ $ Lhapilittes— BS g 
Plant, bldgs., ma- Common stock--y12,793,323 12,949,925 

chinery &c_---x19,900,891 21,416,619] Accounts payable. 986,319 1,811,133 
CREB... aconcncens 620,474 4,546,675| Accrued accounts. 698,126 ------ 
Ctf. of dep. & int. Federal taxes-----. 328,615 713,540 

accrued ..----. WATS . Sess Divs. payable---.- 489,550 1,001,612 
Cest of dies, \igsets, Contingencies res. 955,906 706,683 

coll. from cust-. 1,802,121 -..-.-- Bal. of appr. from 
Cos. cap. stk. held appraisal of prop 1,610,791 1,622,343 

for corp. purp-- 198,327 }--.---- BBs sé nsne cece 20,196,646 22,614,233 
Marketable securs. 6,215,706 8,312,094 
Accts. receivable-. 759,765 2,064,345 
Inventories - - - - - - 3,430,344 3,935,007 
Invest. in & adv. 

to foreign subs. 3,766,357 767,075 
Deferred items... 661,817 377,654 

TO ci cee 38,059,277 41,419,469 Te wavdtinnn 38,059,277 41,419,469 

x After depreciation of $12,195,539. y Represented by 1,979,000 
shares (no par).—V. 134, p. 2915. 

(J. G.) Brill & Co. (& Subs.).—Earnings.— 

Calendar Years— 1931. 1930. 1929. 1928. 
RS apa ee $2,935,924 $7,430,673 $6,457,630 $7,725,712 
Operating expenses - __-- 4,048,312 7,474,399 6.633,682 7,593.195 

Operating deficit -__-_- $1,112 389 $43 .726 $176,051 pf$132,517 
Dad. te Cee I sos ie 2 ee es eee 15,708 
Miscellaneous income. ._ SNES eae A Sie kage eae Mena aitcen, ea hes 

Net deficit. .......-- $997 ,666 3,726 $176,051 pf.$116.808 
Previous surplus_-_-__--_- 4,157,095 4,521,420 5,114,171 5,569,592 
ag. of allow. for Work. 

ompensation-._._.- SM 3 See a a a 

Total surplus____--_- $3,169,705 $4,477,694 $4,938,119 $5,686,401 
Preferred dividends- --- 274,800 320, 320,600 320,600 
Canes Gees. we: eek “ees 60,127 240,510 

WOES... deco comeke $2,894,905 $4,157,094 $4,557,392 $5,125,291 

Comparative Balance Sheet Dec. 31. 
1931. 1930. 1931. 1930. 

Assets— $ $ TAaptlities— $ g 
Plant, equip., &c. 7,232,318 7,413,378| Preferred stock... 4,580,000 4,580,000 
Pats. & good-will_ 2 2}Common stock... 4,810,200 4,810,200 
Sundry investment 824,409 591,392} Unearned int. on 
Marketable secur. 171,907 405,907 notes receivable 116,252 ------ 
Inventories ------ 1,692,226 1,914,087] Accounts payable. 521,458 377,277 
CRs a wr scene 883,864 1,870,032] Accrued wages---_ 45,989 74,659 
Acer. int. on sec. & Other reserves - - - - 12,255 21,148 

notes receivable Es ateieeenal SIP 2,894,905 4,157,094 
Due from affil. co. eee 
Bills & accts. rec_. 1,954,907 1,643,115 
Deferred accounts 124,671 182,465 

OE | nese 12,981,059 14,020,380| Total _.----.-- 12,981,059 14,020,380 
—V. 134, p. 3101. 

Brill Corp.—Earnings.— 

Calendar Years— 1931. 1930. 1929. 1928. 
Net income... ...-..-- $260,614 $330 362 $393 ,863 $572,316 
Preferred dividends - - -- 260,288 260,288 260 ,2 260,288 
Class ‘‘A’’ dividends - -- 73,878 141,237 325,932 271,610 

LS FREESE SSeS a aa age $73,552 $71.163 $192,357 sur$40,418 
Earns. per sh. on 217,288 

shs. ‘‘A’’ stk. (no par) $0.01 $0.32 $0.61 $1.44 

Balance Sheet Dec. 31. 
1931. 1930. | 1931. 1930. 

Assets— TAabiltties— $s + 
2 REA IPSS ele 6,993 57,045 | Preferred stock_-- 3,718,400 3,718,400 
Inv. in other cos__15,859,914 15,838,914 | x Class A & B stk. 8,000,000 12,649,625 
Organiza. exps_-- 99,477 99,476 Pref. divs. payable 65,072 65,072 
Liberty bonds.... 465,000 509,149 | Accrued taxes-- -- 1,841 :. 
Accr. int. on bonds 4,117 4,427 i RT 4,650,188 74,115 

_ ss ES 16,435,501 16,509,012! Total __---- _--16,435,501 16,509,012 


x Represented by 217,288 shares of no P class ‘‘A’’ and by 400,000 
shares of no par class “B.’’—V. 134, p. 1199. 


Cabot Mfg. Co.—Smaller Dividend.— 

A quarterly dividend of $1 per share has been declared, payable May 16 
to holders of record May 5. Distributions of $1.50 per share were made 
on Feb. 15 and on Nov. 14 last, as compared with $2 per share each quarter 
from Aug. 15 1929 to and incl. Aug. 15 1931.—V. 133, p. 3096. 


California Packing Corp.—Earnings.—- 
é 























. 29 Feb. 28 

Years Ended— 1932. 1931. 1930. 1929. 
GUE IRE. Biciacecns $6,545,990 $15,118,299 
Sell..adm. & gen.exps_-- 8,200,439 11, 497 
Prov. for depreciation.. 2,100,695 2,345,333 
Prop. (83%) of Alaska 

Packers "n’s loss 

for year ended Dec. 31 334,332 742,499 

Operating income __def$4,089,478 $752.970 
Divs. rec. from corps. > Not Available. 

less than 51% owned_ 12,000 6,000 

Total income_-_-___- def$4,077 .478 $758,970 
Int. on debs. incl. prop’n 

of disc. & op. amort_ 800,117 470,911 
Prov. for Fed. inc.tax..  ....-. ,076 
Int. to min. stkhidrs. in 

Ss Gans SE aocse.>.. camons 3,802 

ee. Sees def$4 877 595 91,180 $6,024,349 $6,233,021 
Common dividend - - -.- 977 ,416 3,809 .664 3,909,664 , ,664 

Balance, surplus__-_def.$5,855,011 df$3,818484 $2,114,685 $2,323.357 
Shs. of com. outstdg. (no 

WG akantcanunnaads 971,416 977 416 977 416 977.417 
Earns. persh.oncom... def$5.02 $0.09 $6.16 $6.38 
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Comparative Consolidated Balance Sheet. 
Feb. —— Feb. > de Feb. 29°32. Feb. ose 














Assets— TAabtitttes— 3 
Land, plant, ma- Capital stock _-_..x30,000,000 30,000,000 

chinery, &c-_-_y17,909,832 23,251,757 | Notes payable.... 2,000,000 8, 390 
Empl. stk. subser. 922,456 1,359,123 Accounts payable. 2,683,118 3,076,623 
Investments --_-- 8,613,516 9,099,086 | Funded debt--_-- 14,983,000 15,000,000 
Inventories -..... 16,416,307 21,686,453 | Minority interest. 178,283 193,505 
Mat’! & supplies_. 3,219,007 4. 517,897 | Acer. int. on debs. 125,000 125,000 
Adv. to growers--. : ,278,313 1,608, 927 | Divs, payable-... --.-.-- 977,416 
— & accts. rec. 4,881,264 7,704,392 Fed.taxreserves.. --.---- 193,076 

(oad sowie 1.892.225 3,164,621 | Surptus..__.._.__. 8,503,899 18,632,571 

Semaes charges... 3,340,379 4,161,324 

WE aioe 58,473,300 76,553,581 BEER wictiisvion 58,473,300 76,553,581 

x Represented py. 971,416 no shares. y After depreciation and 
obsolescence ef $24,790,100.—V. 134, p. 2153. 


Calumet & Hecla Consolidated Copper Co.— Earnings. 
__ For income statement for three px ended March 31 see ‘Earnings 
Department”’ on a preceding page.—V. 134, p. 3101. 


Canada Biscuit Co., Ltd.—Passed Interest Due May 1. 


The company, Saoms the a eng on April 14 in Montreal of 
‘a bondholders’ protective committee, the interest due May 1 
1932 on its Ist mtge. 644% bonds. 

Executives of the company, it is understood, have intimated their 
belief that the eg yh can carry on operations with a if Se 
from the payment of 2? et f 
state that Seargeniantion nor now going on has resulted in Kona il 
that sales as measured in dollars and cents in the last four-weeks’ soe we 
were within 90% of last year and — most of the 10% decrease has been 
occasioned by the drop in selling prices, which are lower than last year. 

eager arent — total for the year would show a somewhat larger 
decrease than t 
ann bontiholaoes’ qeotectve committee Rent in Montreal con- 
sists of R. D. Bell, A. P. 8S. Glassco and R. W. Steele, who have addressed 
bondholders maming “deposit of bonds with the Montreal Trust Co. 
as depositary upon terms which vest the committee with power to act. 
The committee states its belief that no peepee should be accepted by 
the onaieeaers. substantially affecting their rights and equity, ‘“without 
full investigation and scrutiny on their part or by a committee repre- 


coming th 
The. proposed agr agreement sent to bondholders by the committee rine 

that unt still outstanding of the $2,200,000 6%% 

fund me nds, series A, was $1,792,500, that reorganization of the 

company might become 2 eee eC and that bondholders should be organized 

to act in unison.—V. 985. 


Canada Dry Ginger Ale, Inc.—£arnings.— 
For income statement for three and six months ended March 31, 
= ae Department”” on a ng page.—V. 134, p. 1029, 


Canadian Fairbanks-Morse Co., Ltd.—To 


Preferred Stock .— 
he company has decided to purchase a limited number of its own a 
ferred shares for the p of retirement and to this end has circul 
shareholders with an offer to submit ge if they wish to sell. No 
mm. however, will be necessarily acce 
20 1852. follows a decision agrenl on at a directors’ meeting held 
Feb. 2 when it was voted to advise preferred shareholders that a 
resolution has been adopted authorizing the expenditure of a sum of money 
to purchase a limited amount ot outstanding preferred shares for retire- 
ment, provided that the shares could be acquired at a price to the best 
interest of the company and its qhareholders, All offers to sell must be 
submitted by Nov. 1 1932. 
The com mpeny has outstanding $1,500,000 of 6% pref. ston issued in 
1912 and shares of no par common stock.—V. 134, p. 509. 


Canadian Industrial Alcohol Co. 

A special stockholders’ meeting will be held on May 16 to take action on 
@ proposed change in the by-laws which would reduce the numoer of direc- 
tors to 8 from 15.—V. 134, p. 139. 


Canadian Steel Corp., Ltd.—New President.— 

J. W. Seens has been appointed President, succeeding Ward B. Perley, 
who wil! retire on July 1 under the — pian of the United States Steel 
Corp., the parent concern.—V. 125, 171 


Canadian Television, ap Si a oa Rights to the 
Baird Television System in Canada Acquired.— 


Dongine L. West has announced that the company has ac- 
quired the exclusive rights to o- Baird Television system in Canada. 
Under the license canes agrooment ent recently made between Canadian Tele- 
vision, Ltd., and B Television, Ltd., of London, the Canadian com- 
Rees oe secures the exclusive rights in Canada to exist ting patents of y~¥4 
‘elevision, as well as to all future developments which may be made in 
bea * London laboratories of the Baird compan 
Some time a se Canadian Television, Ltd. Y secured exclusive Canadian 
Wed. to SS evision system of the Jenkins Television Corp. of Passaic, 
mad anadian Television is said to be the first to combine two separate 
evision. 
bovesery facilities are now being installed by the Canadian ey 
at 221 Notre Dame S8t., West, Sdapieeat. It is stated that the com 
~— to install television broadcasting stations in the principal cities o the 
ominion and will market home television receiving sets as soon as proper 
ing facilities are completed.—V. 134, p. 3101. 


Carman & Co., Ine.(& Subs.). <—Barnings - — 


Buy Its 























Calendar Years— 1928 
CS ae eee +4. ite 586 34. 737 "18 $5, ist; 905 $4,993, 350 
CHa. c. oss eee 163,996 3,605, 3;922°060 3 ,829,786 

Gross profits on sales. $980,989 $1,131,988 $1,259,044 $1,163,564 
Comm. on soap sales, &c 30,120 54,064 76,600 67 ,694 

Gross profit on sales & 

commissions - -- -- - $1,011,109 $1,186,052 $1,335,644 $1,231,258 
Sell., gen. & admin. exps 894,619 912,820 939 645 867,899 
Int. paid & miscei. int. 

& deductions (net) -_-_- 18,665 26,431 27,805 14,715 
Prov. for Fed. inc. taxes 14,263 27,963 42,263 40,409 
Net prof. of sub. cos. 

nee Ge es oven) Se ewe 0. eetaans 96,900 

Mat wpetite.....«cscsed $83 ,562 $218,838 $325,931 $211,243 
Previous surplus-_------ 161,210 168,211 93,905 215,477 

Total surplus_---.---- $244,772 $387 ,049 $419,836 $426,721 
ware. of parent co. prior 

I RSS a ae, pean am ait) eS 57,211 
Cl. A & cl. B divs. (cash) y75,161 99,148 251,156 63, 

Class B divs. (stock)... $---..- eSii.26) Sauce. 3 Bae 
Expenses in connection 

te RINE Rare gee ey Am Ca pee: 20,937 
Prov. for res. for conting oe, ee ee 
Bal. in surp. acct. as of 

date of recap., transf. 

Nee ne ees 190,035 
Expend. prior to 

hoe i a CE: Sees ee es 
PRE cas Oo  casdtoom ... eiaoma ie a ae 

Earned surp., Dec. 31 $94,611 $161,211 $168,210 $93,905 
Shares of class B stock 

outstanding (no par) 76, Si4 76,780 72,500 72,500 

ngs per share_-___- $0.1 $1.80 $3.03 $3.09 


x Option extended to Piet to accept cash in lieu of stock div. 
Stock issued 4,243 shares, and scri 
declared value of $20 pa share, 

y Class 


certificates for 2,838-40ths shares at 
6.279: cash paid pursuant to option, 


‘$24,869. idends ‘only. 


Financial Chronicle 


Consolidated Balance Sheet.Dec. 31. 


Assets— 1931. 1930. 1931. 1930. 
CORR bite tices $101,673 $70,285 | Notes na cin 5,000 $450,000 
Merch. invensories 688:000 "eabcial|Acmreed Hebaneies. Paik. Stabe 
Value of life insur. : " . for Fed. inc. ina art 
"aor am 39,058 33,818 Bian Sissies 12,635 29,781 
Prep. insur., int., Dividends payable 18,741 38,135 
7 Ree 15,740 17,629] Res. for conting-- FaUe.*. skedea 

Exp. advances to Install. mtge. on 

Officers & salesm 4,810 4,440} land & buildings 10,367 11,727 


5,641} Min. int. in cap. 











mat. after es, & surpl 

1931 & mise.inv. 54,671 32,382 x 
Cl. A stk. repurch 56,270 58,571 Tavis & Co. Inc ,124 11,942 
tidal lca x269,671 281,866 | Class A stock--_--yl, 328" 805 1,357,525 
Gd.-w. tr.-mks.&ce 767,443 770,505 | Class B stock----_ 2192,035 192,035 
Capital surplus... 694,026 684,255 
surplus... 94,612 161,211 
tai > dhol $2,735,077 $3,030, - Total_......-. $2,735,077 $3,030,422 
x After depreciation of $154,38 y Represented by 40,794 shares (no 


Par). z Represented by 76.814 ian (no par).—V. 134, p. 3279. 


{A- M.) Castle & Co.—Earnings 
For income statement for quarter ‘ed March 31 see “ Earni De- 
preceding page.—V. 14 p. 1029. ots 


Cavanagh-Dobbs, Inc.—Successor Company.— 
See}Hat Corporation of America below.—V. 134, p. 29 6. 


Cerro de Pasco Copper Co.—Halts Expansion—Operating 
at 30% of Capacity—New Director.— 


At the annual meeting of stockholders held on May 11, President Edward 
Hf. Clark stated that operations were at nearly 30% of capacity with selling 
of copper considerably less than output. The company is now opera 
r-4 about as low a rate as is possible witnout closing down completely. 

Oui ong Sutencs fe in Coeratee ae of three Ape a 7. cla 

n Governmen co-operating and tae eo es are 
weneene = oe ae ency the rate at which the mines are 
runnin The various mines, Mr. Clar — = are in as good condilion, 

if not ter ag any i Se ee 

@ company has suspen all of its exPansion program except the 
driving of the Mahr drainage tunnel for serving the Marocecha, mean 
the Cottrell plant at the smelter and the sinking of the shaft to the 2, 000- 
foot level at the Cerro de Pasco mine. The Mahr Tunnel, which 
. is a little more than haif completed and will take camehar 
two years to finish. The Cerro shaft is about down to its o bjective. 

The company is in a strong financial shape, Mr. Clark stated, with 
Government pone. cash and copper on hand at market or lower amo unting 


to about $10,000 
William H: P.' Oliver has been elected a director in Place of the late 
Allan McCulloh .--V. 134, p. 3280. 


Chain & General Equities, Inc.—To Purchase Up to 
5,000 Shares of Preferred Stock.— 


In a circular to preferred stockholders, the corporation states that it 
has been peceeeng from time to time for retirement, small amounts of 
pref. stoc The directors on May 5 authorized the purchase of not in 
excess of 5,000 shares, at not to exceed $21 a share net. Pr his authorization 
is to terminate May 21. 

The quarterly statement recently issued showed that the net asset value 
of the pref. stock on March 31 was $59.44 a share. Although, the com- 
pany states, net income from interest and dividends (exclusive of profits 
or losses on the sale of securities) is running at the rate of approximately 
$2 a share yearly on the pref. stock, no dividends can be d until the 
net asset coverage of the pref. stock ‘is $100 a share. Dividends accrued 
ang - ry id on we preferred to May 1 1932, amount to $7.37 per share. 
i: p 


Champion Coated Paper Co.—Dividend Reduced.— 

A non stock. dividend of $1.50 per share was poceney y aeciores on the 
= stock, payable May 16 to holders of record 10. This com- 
ee per share el from Feb. 16 1931" to and including 

15 Pose. Py’ 133, p. 2 


(A. W.) Chase Co., Ltd.—Reduces Preferred Dividend:— 

TheY¥directors recently declared a dividend of $1 share on the out- 
standing 6% pref. par $100, payable May 10 to holders of record 
April 30. Previously, the Cn came’ § made quarterly distributions 
of $1.50 per share on this issue.—V. 133, p. 


Chevrolet Motor Co.—Production le no 
Production by the Chevrolet division of General Motors Corp. in > 
totaled 55,432 cars and trucks, the highest for “ey ogy, a FA and 


compares with 38,890 units in March, 
Since introduction of the 1932 line the company S built Sond i. 260,000 
units, it was said.—V. 134, p. 3464. 


Chicago Pneumatic Tool Co.—£arnings.— 
For income statement for quarters ended March 31 see “ Earnings De- 
partment”’ on a preceding page.—V. 134, p. 2344. 


Chrysler Corp.—Financial Statement.— 
W. P. Chrysler, President, in his remarks to stockholders accompanying 


the quarterly statement says in part: 
Sales to distributors and dealers of possengee and commercial cars and 
other products of the corporation durin od totaled 55,704 04 units 
, as com f with 5,083 units to the value of 


to the vane of $37 368,44 
$39,758,600 in the first quarter of 

Sales of the corporation's products o ihe he public—according to the latest 
available but thus far incomplete registration figures—were also greater 
in the first three months of this year than in the corresponding period of 
last year. Moreover, retail sales this year represent a much er percen- 
tage wot = retail automobile sales than in the same months of last year. 
This incr centage, however, was of a total volume of ies for the in- 
dustry as a eit which, due to the extraordinary low level of current 
business and industrial activity, was insufficient to yield a profit. 

Chrysler Corp ’s financial results for the first quarter reflect this general 
condition on the one hand, but on the other hand they also include—in 
comparison with the first quarter of 1931—new and additional expenditures 
which the management eres as one of the soundest investments it could 
make in the future fey making possibilities of this business. 

ditures, largely for the development, promotion and extension of its 
calent tin the lower-priced markets, where the corporation's position is Be. 
coming more firmly established than ever before, constitute the princi 
item of the corporation's net loss for the quarter, amounting to $2,066, SG 
after all interest, taxes and depreciation. The quarter's o ations were 
also charged with all current expenses incident to the creation of the new 
and finer floating power Plymouth models which were not introduced to 
the public until — 2, after the quarter had closed. 
ka Depreciation an amortization were charged as heretofore and amounted 
forithe period to $2,958,214, as compa with $3,522,052 for the first 
quarter of 1931, the decrease being largely due to lower tool costs. 

Brief reference has already been made to the corporation's aggressive 
efforts in} ithesowe riced fields, which, because of their growing importance 
as volume}ma' creasingly ‘favored by the public, are now more os blaniy 
oun aie ever before. he intensiveness of this competition has 

mejeven more apparent in recent weeks and the wisdom and practical 
ofteet of Chrysler Corp.'s pear of strengthening and improving its own 
position in all price classes, and especially in the lower- ze markets, is 
at — ast partiall indicated by the first quarter's sales 
uring the t three months of this year, automobile etucitin and 
pe as well as business and industrial activity geneeiy, fell to levels 
exceedingly low as compared with even the last few es. Production 
of all automobiles was less than in any quarter of the last 10 ting 
the fourth quarter of 1931, and reta opie 5 were even less than —¥ 4 the 
od. Nevertheless, Ohrysl er Corp.'s shipments essively increased 
each month of the quarter and totaled 101% of the the first 


uarter of 1931. 
Ne The automobile industry ,, qooune goumane to available registration figures— 


48 States for January and and 28 §tates for March-—reqetared 
De gg ay ew cars in the first q of this year as in the first 
quarter of 1931. On the other hand, registrations of Obrysler-built cars 


pments 








3642 


w this ear as compared with the first quarter of last year. 

op Bag ot these 3 snare of ¢ the total retail 

automobile business was 14.6% in the Goarter of 1932, as against 8% 

the quarter of 1 ‘ ot incl the new 

and finer Plymouth on n April 2, the public and dealer 
fe aby in terms ual retail sales 


buying attivud f th bite and th Gaaated al bilisy 
the attitude 0; . pu an e 

to buy on the part of so people, the sales results obtained 
corporation during the | last t three months give some ——= 
extraordinary efforts being by the entire ——— to 
produce and ain such eine quality automobiles for the money, as to 
virtually command public patronage. With the automobile industry as 
“a whole game only A may ogee or 

Saier'o pA sound for confidence in its ability also to meet 
whatever conditions we may have to face in the future 

The income account for the quarter ended March 31 was given in V. 134, 
3465. 








Pp. 
Consolidated Balance Sheet March 31. 
1932. 1931. 1932. 1931. 
'— $ $ Thabtltttes— 3 3 

Land, buildings, Stated capital..y73,122,070 73,259,485 

mach., equip Gold bonds.... 44,247,000 47,457,000 

eo ants x64,419,019 71,316,196 | Accts. cor 12,570, ‘390 13 489, 905 

a 23,371,168 35,381,968 | Accrued interest 
Market. secur... 22,839,622 14,595,352 taxes, ---- 1,458,661 1,627,482 
Bk. loan & drafts 4,466,491 4; ,862)| Dealers’ depos -- 944,955 1 '010,197 
Notes receivable 1,003,362 1,111,724) Federal tax prov 146,985 87,254 
Accts. receivable 1,600,141 2,416,700| Reserves...... 6,847,547 9,520,706 
Inventories. _.. 25,140,438 25,586,459) Surplus..---.-- 39,849,608 43,876,893 
Other assets.._-- 9,831, 4 8,840,632 

Good-will - - - - -- 25,000,000 25,000, 
Deferred charges 1,515,450 1,533,030 

sinc mae 179,187,217 190,325,924} Total_....-.- 179,187,217 190,328,924 





x After depreciation of $61,218,419. y Represented by 4,404,413 out- 
standing no par shares of common stock. 

Production Increased in First Quarter.— 

Chairman Walter P. Chrysler, in addressing the meeting of the directors, 
' gave out the following data. 


Production First Quarter (Cars and Trucks). 





F 1931 1932. yan ” Of 1931. 
Industry ...-----------+------------ 697, 383 373,247 
N. A. ©. O..2 220-2 oo oe ooo one 470,154 337,173 
Pee, BG on vv Peswsvnctensscecsen 227,399 36,074 16 


PP it nominal production has materially affected the situation. It 
as been generally ed in the industry that his return to the market would, 

tt anything, help sales.) 
COREE BEOROES.. «onc cen h ccntnenen 54,658 57,278 105% 
ie SEY =o wctcnwnntacscevnsrnb 7.9% 15.4% 
Registration of Passenger Cars First Quarter (Except Georgia and Kansas) 
PEE EEE TES CR See 5 Se 451,028 256,838 57% 
COPIERS DRONE « 2c cccntwdsscnasaewns 36,750 38,500 108% 
Oe ES bb cccndrece ntoncnamnne 8.2% 15.0% 

(New Chrysler and DeSoto cars were not delivered in quantity until 
February. ~~ oD pom ng until April.) 

In Canada 7,672 cars were i ae in the first quarter or 63.5% of a 
year ago, while Chrysler Motors registrations amounted to 14% of the 
total or 125% of a year ago. 

Passenger car exports (ex-Ford) were 57.6% of a year ago, Chrysler 
Motors were 82.7% and amounted to 19.6% of the total. 


Shipments of Plymouth Cars Continue to Increase.— 

Both retail deliveries and shipments to dealers in the United States alone 
by the Plymouth Motor Corp. in the month of April show a large increase 
over the same month a year ago, according to H. G. Moock, general sales 


manager 

Shipments 3 De Soto, Dodge and Chrysler dealers ian April showed 
an increase of 396% over April 1931, while retail deliveries by these same 
dealers for the first three weeks in April (the latest available figures) show 
an increase of 202% over the same weeks t year. 

Plymouth shipments have shown a continuous week-to-week increase 
as well as a material increase over corresponding weeks a year ago since 
the week ended Feb. 27, said Mr. Moock. 

Retail deliveries have also shown a continuous week-to-week increase 
as well as a decided increase over their corresponding weeks in 1931 since 
the week ended March 12. 

Plymouths carried over into May are understood to be in the thousands. 
—V. 134, p. 3465. 


Clark Equipment Co.—Earnings.— 
For income statement for three months ended March 31 see **Earnings 
Department” on a preceding page.—V. 134, p. 3101. 


Coca-Cola Co.— Suits Filed.— 

A suit was filed in the New York Supreme Court May 5 by Loft, Inc., 
against Coca-Cola Co. for $5,000,000 damages, charging the latter, amon 
penn things, with interference in a contract cf sale of Pepsi-Cola in Loft 


seers suit is in addition to a $2,000,000 damage suit filed by the Pepsi- 
Cola Co. against Coca-Cola Co. on the same cha: arges. 

Charles G. Guth, President of Loft, Inc., in September 1931, on behalf 
of Loft, Inc., contracted with the Pepsi-Cola Co., for the sale and distri- 
bution of Pepsi-Cola at all of the Loft fountains. 

The Coca-Cola Co. filed, May 4, es ee suits in the Chancery Court 
of Wilmington, Del., against Loft, Inc., and the Happiness Candy Stores, 
alleging the two companies have been selling a substitute drink in response 
to requests for Coca-Cola. 

Two additional damage suits were added May 12 to the legal battle 
involving the Pepsi-Cola Co. and the Coca-Cola Co., manufacturers of 
competing soft drinks. The Mirror, owner of candy stores, filed two suits 
against the Coca-Cola Co. asking $1,250,000 damages and charging inter- 
ference with the Mirror's contract to sell Pepsi-Cola ign sedges f 

One suit asked $1,000,000 damages on the general charge of interference 
with the Mirror's contract with Loft, Inc., which in turn had a contract 
with the Pepsi-Cola Co. The charges included patel of the Mirror's 
employees, attacks on the Mirror's corporate and capital structure, inter- 
ference with customers and stealing of goods from the Mirror’s stores. The 
second suit, for $250,000 was b: on a letter written by the Coca-Cola Co, 
to the Pepsi-Cola Co. charging substitution of the latter’s product for the 
former’s in Mirror stores.—V. 134, p. 3465. 


Coca Cola International Corp.—£ztra Div.— 

In conformity with tne action taken by the Coca-Cola Co. on May 3, 
this corporation will likewise pay a regular semi-annual dividend of $3 per 
share on its class A stock, and a regular quarterly dividendof $3.50 per share 
plus an extra dividend of 50c. per share on its common stock, both oans 
payable July 1 to holders of record June 14. Like amounts were paid in 
each of the five preceding quarters. 


Earnings .—¥or income statement for quarter ended March 31 see 
arnings 








“Ez Department” on a preceding page. 
Balance Sheet March 31. 
Assets— 1932. 1931. Liabtlities— 1932. 1931. 
dpe nonwe $27,509 $21,889 | | Class A stock. _..c$1,237,020 $1,595,710 
Common stock | Common stock__.d4, 214,040 4,269,680 
Coca-Cola Co. 24,214,040 4,269,680) | Gurplus.....c..0 27,508 21,889 
Coca-Cola Co. b1,237,020 1,595, 710 | 
TEE hccinoctnn $5,478,569 $5. pike 279 | Th Pee: $5,478,569 $5,887,279 


ea Represented by 421,404 n b Represented by oe ee 


epresen 


© par shares. 
shares. c Represented o 123,702 no shares. d R 
Bt 702 no par shares.—V. 184, p. 1768. on 


_ he compan Fuel & Iron ( Co.—To Reduce Salaries, &c.— 

com y ce es and wa 15% on June 16, 

pos from Denver. Colo.” Stila = uctions five been amnouneel 
Columbia Pictures Corp.— Stock Dividend Omitted.— 


stock i yaene ordinaril ble April RS 
In December 1931. Re ve ted 


have omitted the 


on _ no par value common stock. t was voted 


Financial Chronicle 


May 14 1932 


omit the gureeriy cash dividend at otheniy iy ageless about Jan. 2 1932. 

In each o aid, a8 aeainet Sf of 7h conte De 
share was 2 2 
1930 to a om bey 


‘gents per share quarter from 
stock distribution was also made 
on Oct. 2 1930 cam on April 2 1 


- 2 1931.—V. 134, p. 2345. 


Columbian Carbon ater ended March 
For income statement for quarter ended h 31 see “Earnings De- 
partment’ on a pr ng page.—V. 134, p. 


Congress Cigar Co., wae hater 
For income statement for three months ended Mar. 
Department” on a preceding page.—V. 134, p. 1586. 


Consolidated Cigar Corp.—L£arnings.— 
For income statement for quarters ended March 31 see - 
Department”’ on a preceding page.—V. 134, p. 2154. 


Consolidation Coal Co.—No Action on Resignation — 

It was announced at the offices of the company that G. J. Anderson 
had tendered his resignation as President. In view of the fact, however, 
that no action was taken on the resignation by the board of directors 
at its regular monthly meeting last week Mr. derson has been asked 
to continue his direction of the company’s affairs and has agreed to do so 
for a limited period.—V. 134, p. 3465. 


Consolidated Film Industries, Inc.—Listing of Common 
Stock ($1 Par) in Exchange for No Par Shares.— 

The New York Stock Exchange has authorized the peeting, « of 524,973 
shares of common stock (par $1 each) on official notice of issue in exchange, 


share for share, for a like number of shares without value previously 
listed and at present outstanding. Hegre 











Calendar Years— 1931. «1930. 1929. 1928. 
Gates (O00) sao oe cece $8,829,085 $9,665,317 3 % $7,051,715 
Cost of sales & expense_-. 6,950,179 7,176,262 6,841.900 5,426,898 

Net operating income. $1, os. 906 $2,489,055 $2,802,900 $1,624,817 
Other income______.. . 265, ,362 161.803 206,862 

TS een eGatts $2,144,594 $2,889,417 $2,964,703 $1,831,679 
Depreciation. __-._.._- 289,139 f 836 98,360 
Other deductions _-—__--_- 373 ,894 429 *124,989 Cry43,547 
Federal income taxes - - - 178,000 260,200 296,505 200,900 

Balance for stock-_-_-_-- $1,303,562 $2,309,311 $2,389,373 $1,575,966 
Earnings per share on 

combined partic. pref. 

and common shares_-- z$0.96 $2.86 $3.41 $2.25 

* Includes $30,778 fire loss expenses at Hollywood plant. x Includes 


operation of American o ecers Corp. from Oct. 1 1930 (date of acquisition) 
to Dec. 31 1930. } ys ed at as ryt Profit of predecessor company 
from period Jan. 1 1928 i. a 19 1928, included in initial surplus, $88,996: 

less other deductions, $45.44 z Earnings per share on the 524 973 shares 
common stock outstanding. 


Comparative Consolidated Balance Sheet Dec. 31. 








1931. 1930. 1931. 1930. 
Assads— $ $ LTiabtlities— $ 
Ms ciiece peu 684,296 845,753 | Notes payable.... 824,202 733,262 
— secur. Accounts payable. 596,141 428,770 
C6 Gi cnscréns 201,489 525,948 | Accruals___-.---- 140,6 370,790 
ava int. and Divs. payable_.-.- 200,000 462,487 
dividends decl__ 3,745 5,932 | Special bank loan 
Notes and accts. Rs cata 2 ie ee 1,000,000 
receiv. & trade Def. inc. royalties 
accept. receiv_x 2,611,990 4,035,039 paid in advance_ 8,943 55,000 
Inventories_ _.__- 44,047 704,226) Reserveforconting --.---- 23,500 
Note rec. for loan Note payable of 
for advances... 835,000 899,999| subs. company. --.--- 20,000 
Sundry notes and Balance purch. price 
accounts receiv_ 46,210 151,920 of capital stock 
Claim for refund of of subsidiary - - - 9,842 40,223 
PE Re eae 21,389 | Trust deed note- -_ 0,000 A 
Cash value of life Fed. inc. tax... . canes 
insurance - ----- 42,272 40,445} Res. for purch. of 
Invest. in and advs. property ------- Ree teen 
to subs. not cons. 55,721 31,398 | Reserve for realty 
Property & plant_y 5,077,934 5,837,235! assessment----- Si 
Prints & negatives 215,744 -_---. Mortgage payable_ 23,000 25,000 
Patents, less amort 463,281 459,166 | Reserve for purch. 
Prepaid expenses & of stock of min. 
deferred charges 207,275 357,529 interest in Amer. 
Good-will, &c.... 1,888,529 2,845,542; Record Corp... ------ 
Pref. & com. stks_z 9,000,000 9,000;000 
a -_ capital 
ne eae 2,191,005 
Earned po a 1,952,344 2, 380, 491 
PE ia eel 13,077,534 16,761,527 NS en moval 13,077,534 16,761,527 





x After deducting reserve for bad debts of $226,361. y After deducting 
reserve for depreciatoin of $1,369,404. z Represented by 400,000 shares 
cum. partic. $2 pref. stock and 524,973 shares common stock, both of 
no par value.—V. 134, p. 3465. 


Consolidated Food Products, Ltd.—Plan 4 pproved.— 
See Arnold Bros., Ltd., above and compare V. 134, p. 


Consolidated Indemnity & Insurance Co., Hartford. 
— Merger—Rights.— 


The company has approved the terms and conditions of the merger 
with the Transportation Indemnity Co., in which it has acquired a con- 
trolling interest oy the purchase o shares at $5.50 a share. Stock of the 
be pte company acquired or to be acquired will be canceled. 

It is to give the stockholders of the Consolidated Indemnity 
company hts to subscribe for 20,000 additional shares of the mer 
companies about July 1 at $5a share and to transfer $500,000 from capital 
to surplus. Capital of the combined co pnaes will be $800,000. Stock- 
holders of Consolidased Indemnity would be entitled to receive 7-ie 
of a share of stock in the consolidated company for each share of stock 
held.—V. 134, p. 3280. 


Constitution Indemnity Co., Phila.—New Control.— 
See Fire Association of Philadelphia below.—V. 133, p. 4335. 


Continental Chicago Corp.—Reduces Preferred Div.— 

The directors on May 3 declared a quarterly dividend of 50c. per share 
on the $3 cum. conv. pref. stock, no par value, payable June 1 to holders 
of record May 15. Previously the com any = r ar quarterly divi- 
dends of 75c. per share on this issue.—V. 134, 853. 


Crown Cork International Corp. (& Subs.) -—Earns.— 














Calendar Years— 929. 
a it $3, ath 1599 $4, O77 (520 $5,762,751 
0 SR pe ee 2'504,602 3.4 7,424 4, 017 
SSE SE GE a 152,034 127,607 136,012 

g and administrative expenses - - 637,539 811,029 859,849 
Ne cen eee $425,125 $601,561 $760,873 
intone and other income (net)__-.-- 44,054 Dr.11,588 2,995 

i. name $381,071 $589,973 $763,868 

Organization & other extraord. exp-- 55,451 142,137 171,066 
Prov. for U.S. & for’n inc. & other tax. 116,063 108,070 133 ,634 
Portion of net profits accruing to 

minority shareholders in subsids -_-- 30,085 30,203 43,203 
Reduction in val. of inv. .in a oes. ae Saeaae > “Dtaeew 

ov. for shrinkage in net curren 

assets of foreign subsidiaries. -_-_... ee 

Net prette a a loss$307,201 $309,564 $415,966 
SEE Bc ccccenscéenassac 89,699 359,893 265.900 

Ween: GREENS. < ci cntlacnccegud def$396,900 def$50,329 $150,066 
Earnings on class A stock... N $0.86 $3.38 
Earnings per share on class B stock... Nil -28 
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Consolidated Balance Sheet Dec. 31. 











 Assets— 1931. 1930. Liabdilities— 1931. 1930. 
an osne nendaen 265 $595,300) Amts. due banks. $113,001 $334,593 
Marketable securs. 10,750 15,169 | Accts. & notes pay. 
Notes &accts.rec. 541,953 734,837 & sundry acer’ls 145,143 448,717 
Inventories -_-..-. 955,021 1,338,587 | Current accts. with 
Unexp. ins., &ce___ 19,382 20,261/| affiliate-...--.-. 170,046 179,075 
Invest. in affil.co. 161,500 265,279| Dividend payable. ------ 89, 
Land, bidgs. & eq_x1,879,886 2,139,400| For. inc. & other 
Subser.tocap.stk. --..---. ’ .-. 141,572 199,086 
Good-will of Eng. Mtge. & accts. pay 227,318 »247 
and Can. subs... 302,023 #--...-- Res. for taxes pay_ 16,803 16,803 
Good-will, patents, Res. for conting-- 29,764 14,040 
dial os cade Salas 126,020 473,026 | Minor. int. in part. 
owned subsid’s. 155,179 205,142 
Capital stock - - --- y3,294,219 3,305,219 
Surplus... ...is; 106,754 654 
| eee $4,399,800 $5,595,524! Total -.----_-- $4,399,800 $5,595,524 


x After deprec. of $934,063. y Represented by 358,800 shs. of class A 
stock (no par) and 200,000 shs. of class B stock (no par).—V. 133, p. 3097. 


Continental Insurance Co.—To Change Par Value.— 

The stockholders will vote June 7 on approving a proposal to change 
the par value of tne capital stock from $10 to $2.50 per share, each present 
share to be exchangeable for one new share.—V. 133, p. 806. 


Continental Shares, Inc.—Given Time Extension.— 

Judge Arthur Stump at Baltimore has extended the time to the company 
to file answer to the receivership proceedings until May 31. 

J. 8. Welborn and W. W. Grant Jr., both of Denver, representing owner- 
ship or proxies of 66,220 shares of stock have been permitted to intervene 
ieee ag in receivership preceedings against the company.—V. 

» D. . 


Crown Zellerbach Corp.—To Reduce Stated Capital.— 

The stockholders will vote in the near future on approving a proposal 
to reduce capital represented by common stock from approximately $12 
to $5 per share.—V. 154, p. 3465. 


Crum & Forster Insurance Shares Corp.—Reduces Div. 

The directors have declared quarterly dividends of 20 cents per share on 

the class ‘“‘A’’ and c “B”’ common stocks, par $10, both pay- 

able May 31 to holders of record May 20. Previously, the er e 

quarterly distributions of 25 cents per share on these issues. In addition, 

es ez cents each were paid on May 29 and on Nov. 30 1931.—V. 
,D. ; 


Cuban Tobacco Co., Inc. (& Subs.).—Earnings.— 
Calendar Years— 931. 30. 1929. 
$880,557 $1,043,503 








Net earnings for the year_--_.-__-_-- $406,479 
Min. stockholders’ divs. and their pro- 
rtion of undistributed net earn- 
ings of subsidiary ------.-....--- 133,658 191,540 210,168 
Net income available for Cuban 
Tobacco Co., Inc. ...:.....__--. $272,821 $689,017 $833,335 
Interest on 5% secured gold bonds-- 265,273 275,000 275,000 
RE SOc nim tineasabendbae..i ! ebb eee woe.  Secuss 
NII oo Ss Dhan che cis weniind $7,549 $314,017 $558,335 
Dividends on preferred-_-......_-_-- ; f 55,000 





Net inc. after divs. on pref. stock.. def$19,951 0300.017 


* $503,335 
Be eae 2,851,265 2,842,49 2,672,814 














aE IN i ai ees aiccernr ines $2,831,314 $3,101,508 $3,176,149 
Gen. res.—approp. by bd of directors_ eee. eee 
CUI I oe oa issn iveb inde s— :, cee 250,243 333,658 

Earned surplus, Dec. 31_-__----_-- $2,781,313 $2,851,265 $2,842,491 
Earnings per share on 166,829 shares 

Seen le SN, sco wc cccewcn Nil $1.55 $3.01 

Consolidated Balance Sheet Dec. 31. 
1931. 1930. 1931. 1930. 

Asseats— $ > Ltabtlittes— $ 
Fixed assets, good- 5% pref. stock---- 1,100,000 1,100,000 

will, &c----_ .-x10,133,768 10,170,382|Common stock... y166,829 166,829 
5% gold bonds... 156,118 2,390| Minority int. in 
Invest. inothercos 300,032 300,032 subsidiaries _._. 2,614,767 2,620,831 

RS abu wacie oo 588 ,067 937,177| Funded debt---_-- 7,589,800 7,589,800 
Bills & accts. rec., Bills payable--_-- 223,835 49,509 

less reserve --_-- 386,264 919,015| Accounts payable. 412,085 694,213 
Adv. to planters-- 92,543 188,759| Accrued taxes---- 45,682 78,051 
Due from assoc. Bond int. and pref. 

co. not incl. in divs. accrued _-- 75,400 74,595 

consol. group_-- 2,142,000 1,253,105) Bond int. and divs. 
Stocks of leaf tob., on stocks un- 

cigars & suppl’s. 3,233,338 3,573,893} claimed--.------ 22,018 42,492 
Growing tobacco-. 171,940 221,007 | Reserves-_...----- 1,034,716 963,748 
Prepaid insurance, Surplus of subsid’s 1,195,114 1,195,114 

interest, &c---- 57,489 60,686 | Earned surplus... 2,781,313 2,851,265 

;. aes 17,261,559 17,626,446 OO scacunwnes 17,261,559 17,626,446 





x Real estate, machinery, &c., $3,410,692; patents, good-will, &c. 
$8,246,441, less depreciation of $1,523,366. y Represented by 166,829 
shares (no par) and includes 1,292 shares to be exchanged for preferred and 
common stock of Havana Tobacco Co. to be surrendered in accordance 
with the reorganization plan dated Jan. 31 1924.—V. 133, p. 3794. 


Deep Rock Oil Corp.—WNoteholders Asked to Extend Notes 
Maturing March 1 1933 fer Four Years—Interest Rate to Be 
Increased from 6% to 7% from Date of Deposit of Notes.—The 
holders of the 6% convertible gold notes due March 1 1933 
are in receipt of the following letter signed by President 
John J. O’Brien: 


Corporation (formerly Shaffer Oil & Refining Co.) has outstanding 
$10.000.000 6% convertible gold notes maturing March 1 1933. Cash 
resources of the corporation are not sufficient to provide for this maturity, 
nor can its operations over the next ten months be expected to produce the 
large sum required. In view of the drastic depression in the oil industry, 
the unsatisfactory earnings of the corporation and prevailing business and 
financial conditions, it is also evident that the corporation cannot reasonably 
expect to derive the necessary amount from the sale of securities or safely 
rely upon possible banking or credit arrangements for funds with which to 
meet this maturity. 

The corporation is therefore requesting the holders of these notes to 
extend their payment for a period of four years. To accomplish the ex- 
tension, the corporation has entered into an agreement with the trustee, 
First Union Trust & Savings Bank of Chicago, and such holders of notes 
as may become parties thereto, providing for the extension of the time of 
payment of the principal of the notes from March 1 1933 to March 1 1937. 

The agreement provides that the extension will be effected by the appro- 
priate stamping of the notes presented for extension and the attachment 
of additional coupon sheets evidencing the obligation of the corporation 
to pay interest semi-annually on the face value of such notes at the rate 
of 7% per annum from March 1 1933 to March 11937. The present semi- 
annual coupons calling for 6% interest to March 1 1933 will not be detached 
trom the notes as they are extended, but should be presented for payment 
when due in the usual manner. The agreement provides, however, that 
as notes are delivered for extension to the First Union Trust & Savi 
Bank, as depositary, the corporation will cause the trustee to issue ch 
to the holders.of such notes covering interest on the face value thereof in 
the amount of 1 % for the od from the date of delivery to March 1 1933. 

In effect, therefore, holders ng to this plan will be compensated 
for their action by an increase in their note interest from 6% to 7%— 
the increase taking effect on the date their notes are delivered for extension. 
That portion of the increase up to March 1 1933 will be paid in cash in 
advance, and the earlier the date of delivery the larger will be the amount 


of this peymens. A ly it is to the advantage of each holder to 
forward his notes without y. 
The extension t also provides for the continuation of the exist- 


ing conversion vilege, tax payments and restrictions as to creation of 
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‘sale of the company’s assets. 
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liens and m » now applicable to the present outstan notes. 
The corporation may redeem the extended notes at any time after Sepe. 1 
1932 (until which time the present premium of 44% will be applicable) 
on 60 days’ notice at 100% of princi amount and accrued interest. 

The —e problems ‘Deep Rock Oil Corp. have been characteristi 
oil industry. The chaotic condition which ed 


this 
industry during 1931 is a matter of common knowledge. e 1930 was 


. ve overproduction of crude oil in 1931 caused 
drastic price reductions in both crude and refined products. Consequently 
conditions e ly demoralized for a od of several months. 
The av price of crude oil, amount: to $1.49 a barrel in 1929 and 
$1.37 in 1930, dro $0 90.67 a barrel in 931. As.aresult, net opera’ 
earni ock Oil Corp. and subsidiaries, before depreciation 


- of Deep 
depletion, declined er. during 1931 and failed to cover total interest 


146,119. 
tion is pleased to , however, that the near-term outlook 
is dist molly improved. While the oil ustry is still one of the .most 
severely depressed of the major indus lines, co-operation between lead- 
ing oil producers and strict action by public authorities have at last brought 
about rigid curtailment of output and restored a: degree of stability to the 
industry. In contrast with last year’s decline, which began in March and 
produced extremely low prices for crude oil by mid-summer, the t 
trend is in the opposite direction, with current ag now considerably 
above those of a year ago. or top crude have risen 
as high as $1 a barrel and the market for refined products has advanced 
insympathy. Due to the great difficulty in attempting to regulate produc- 
tion in strict conformity with demand, it is too early to predict the per- 
oener of the existing trend. Nevertheless, present developments are 
favorable and the continuance of an improved price structure for. oil prod- 
ucts during 1932 should permit the corporation to operate with more satis- 
factory results than in the year just. concluded. 

Under prevailing tances the corporation believes that the exten- 
sion of the notes will be to the best interest of the holders. With an im- 
proved outlook for its o tions and relief provided from the pressing 
maturity of its notes, the corporation’s position should be materially 
strengthened with consequent benefit to its securities. This opinion is 
shared by the underwriters identified with the note issue, who have approved 
the proposed plan and will assist in its consummation. 
depacttary on cr belers Poly T AGEL anions, cooparetinn, ak tee epee 

‘ore y 32, unless c ration and the de 
mutually agree that the time shall be extended. 

{A statement of comparative earnings for the last three years, together 
with a condensed consolidated balance sheet as of Dec. 31 1931, are given 
in V. 134, p. 3466.1 

Deisel-Wemmer-Gilbert Corp.—Earnings.— 

For income statement for quarter ended March 31 see ‘‘Earnings De- 
Partment’’ on a preceding page.—V. 134, p. 1962. 


Derby Oil & Refining Corp.—L£arnings.— 
For income statement for quarter ended March 31, see ‘‘ Earnings Depart- 
ment’”’ on a preceding page.—V. 134, p. 3281. 


Diversified Investment Trust, Ltd.—Amends Cif — 
Supplementary letters patent have been issued under the Seal of the 
ary of State of Canada, dated April 7 1932, amending and varying 
the provisions of the letters patent dated Sept. 28 1927, in part as follows: 
(a es | adding at the end of sub-section 1 of the paragraph relating to 
preferred shares in the said letters, patent the followi.g Eevee: “provided 
that, in the event of a sale by the company of its assets for shares of an- 
other company formed or to be formed and mereens ons class of stock, then 
any distribution in whole or in part of the said shares so received in pay- 
ment for the said assets shall be in the proportion of 444 such shares to 
the registered holder of each preferred share of this company and one such 
share to the registered holder of each common share of this company.”’ 
See also V. 134, p. 2346. 


Dome Mines, Ltd.—Earnings.— 


For income statement for three months ended March 31 see *‘ Earnings 
Department”’ on a preceding page.—V. 134, p. 3466. 


Dominion Coal Co., Ltd.—Bonds Called.— 

There were recently called for redemption on May 1 1932 a total of 
$278,500 5% 1st mtge. s. f. gold bonds, due May 1 1940, at 105 and int. 
Payment is being made at the Royal Trust Co., 105 St. James St., Mon- 
treal, Canada.—V. 133, p. 294.’ : 


Dominion Distillers Consolidated, Ltd.— Assets Sold.— 
Neither the creditors or shareholders stand to receive anything from the 
The principal assets of the company consisted 
of buildings and lands, alcohol and machinery. The east end property was 
sold by the sheriff for $40,000 while the west end building was transferred 
to the mortgagee. The stocks of alcohol were taken over by the banks, to 
reimburse them for loans made under Section 88 of the Bank Act. The 
machinery was sold for $14,500 of which $7,200 went to settle a dispute 
with the owner of the building which housed the machinery, the landlord 
claiming that the machinery was a part of the property. 

This sone was formed in 1927, operating through subsidiaries, two 
distilleries in Montreal and a maturing warehouse at Sorel, Quebec. The 
company went into voluntary poey eDeey in,1930 and has been in the hands 
of the receivers since then.—V. 131, p. 482. 


Dominion Stores, Ltd.—A pril Sales Off 12%.— 

Period End. Apr.30— 1932—5 Wks.—1931. 1932—18 Wks.—1931. 
TR incoccaatnacdednd $2,237,635 $2,545,017 $8,168,789 $8,789,416 

R. R. Corson, President of Ralph R. Corson, Ltd., was recently elected 
a director, succeeding William T. Bate, resigned. The stockholders 
approved increasing the directorate to 12 from 10, and Dr. C. W. Colby 
has since been elected an additional member.—-V. 134, p. 3281. 


(S. R.) Dresser Mfg. Co.—Reduces Class A Div., &c.— 

The directors have declared a dividend of 75c. r share on the no 
class A partic. conv. stock, payable June 1 to holders of record May 21. 
No action was taken on the class B stock, no par value. 

From Dec. 1 1929 to and incl. March 1 1932 the company paid quasterty 
dividends of 87 4c. pee share on the class A stock and of 50c. on the class 
stock.—V. 134, p. 3104. 


Drug, Inc.—Earnings.— 
For income statement for 3 months ended March 31 see ‘‘Earnings 
Department’’ on a preceding page.—V. 134, Dp. 1588. 


Duff-Norton Mfg. Co.— Dividend Again Decreased .— 
The directors recently voted to omit the quarterly dividend usually 
ayable about May 15 on the common stock, no par value. On Feb. 15 
oo a distribution of 25 cents per share was made as compared with 35 cents 
per share in each of the three preceding quarters and 624 cents per share 
previously.—V. 134, p. 1202. 


Dunlop Tire & Rubber Goods Co., Ltd.— New Directors. 

G. W. Huggett and J. I. Simpson, both affiliated with Canadian In- 
dustries, Ltd., have been added to the board of directors of the Dunlop 
company.—V. 133, p. 3262. : 


Empire Oil & Refining Co. (& Subs.).—Earnings.— 











Years Ended Nov. 30— 1931. 1930. 
Crass CPUS. 6.6 sh cb ad ak we CAGE ile cited $36,147,753 $51,471,958 
Operation and maintemance--........--.--.---- 32,558,702 39,076,802 

Net earnings from operations........-..-..--.- $3,589,051 $12,395,156 
Wem-GRTaGns. TRAGER. onedscadeen dati ce Cnasien 249,840 98,877 

Tabel ROG. once vc cvathinabsdawinnnadenkin $3,838,892 $12,494,033 
Interest Of. CONGOG. GONG. dc capaderbdmaseccavees 3,029,179 


2°571,223 
TEOSPOSS CB CUE GO ons codvtnccndecerbsateodee 955,202 826,501 
Amortization of bond discount & expense. ._...--- 589,225 431,937 


Net income before providing for deprec., & depl_loss$734,715 $8,664,373 








Prevents GUTTUOE. inca ch $G0064db ab cbsbndussn woe 9,119,208 6,739,925 
Adjustments to surplus (net)..........-.------- 19,902,558 144,549 

abel UE. ined hain Ohad and widen 044 6h $28,287,051 $15,548,846 
Dividends se ee chela ahsikaulten WViaieatn tial siicn'ni > dranm im diewae es ST ene 
Depreciation and depletion.....-....--..-------- 3,996,341 6,429,639 





Surplus as of Nov. 30--.---------- wawgeceseces $22,190,710 $9,119,208 








Consolidated Balance Sheet Nov. 30. 








1931. 1930. 1931. 1930. 
$ s TAapilittes— 3 $ 
Leaseholds, oil Capital stock_.x 70,000,000 70,000,000 
prod. property Bonded debt... 54,311,900 55,849,000 
storage facil., Notes payable- - 3,950,000 14,685,000 
[omer A to Accts. payable & 
fineries & accrued exps. 2,541,418 2,238,187 
vieo sentious. .157,858, 611 151,812,710 —= pay. “atti. 
Miseeit invests. 164,960 131 1:347 mpanies) -. 735,669 691,396 
| ee 3. 514, ‘023 5,377 ,638 Aeets. payable 
Inventories __.. 7,159,864 10,576,811 from future 
receiv. i ai IG0,001 (Meee 
.-- 2,337,635 2,593,172) Int 
Affiliated cos. 1,327,022 529,024; bonded debt-- 497 ,859 511,949 
671,884 406,691 | Customers’ deps 43 ,492 63,655 
Mat’ls & supplies 2,738,882 3,328,866| Deprec. & deple 25,815,596 30,298,017 
d » Inventories ..-- ------ 540,488 
taxes, int. & Crude & ref. oll 
other é 448,550 568,692| price chang 
Bond dise.& exp reserve. ----- Saree «ek 
ie ke 5,836,812 6,749,534) Bad & doubtful 
Price change res accounts - - --- 202,020 161,237 
on crude oil in Injuries & dam _ 67 ,557 66,562 
storage (def.). -.---- 2,506,522 | Miscell. reserves 217 14,170 
Deferred credits 32,166 342,139 
Surplus-- ------ 22,190,710 9,119,208 
| eee ye 182,058,248 184,581,008; ‘Total_..---- 182,058,248 184,581,008 





x Represented by 700,000 no par shares.—V . 132, p. 3535. 


Equity Life Insurance Co., Omaha, Neb.—Receiver 
Asked.— 


Marius C. Thomsen, a stockholder, has asked for a receiver for the 
Equity ¢ Co. and an accounting of funds by its officers. Insurance Commis- 
sioner Herdman says that the action was taken without his Oo and 
that the company is entirely solvent. He intimates that it 
between stockholders because a holding company which 
the stock has been operating ¢ the ee ina — not to the liking of 
minority holders. Pr. rzes excessive salaries have been 
and that the financial statement does not correctly reflect the value 
of holdings. (‘‘Wall Street Journal.’’) 


Electric Securities Corp.—Ezchange.— 
See United Electric Securities Corp. below. 


Federal Screw Works —IJncreases Capitalization.— 
The stockholders on May 5 approved a proposal to increase the authorized 
common stock (no par value) to 250, 000 share shares from 200,000 shares. 


Holders of the outstanding 644% conv. gold notes due Sept. 1 1932 will 
be asked to forego the immediate right to demand fre comp of interest until 
that interest is earned, in consideration of —— = the oman, will give to 
each oo depositing his notes, under certain terms and conditions, 
shares of its common stock. 

im The stocichos ers also approved an amendment to the articles of associa- 
tion to waive their pre-emptive rights to subscribe to any and all treasury 
stock now held by company or any future stock issued up to 250, 0 shares. 
The adjo annual meeting of stockholders will held M 
artarhy Mernines. .—For income statement for 3 months ended March 31 
2 see ‘‘ Earnings Department’”’ on a preceding page.—V. 134, p. 3282. 


” Pidatles Fund, Inc.—10-for-1 Split Up.— 

At a special meeting of the stockholders, it was voted to henge the cap- 
italization by the issuance of 10 new shares for each old share his action 
‘was deemed advisable in order to bring the unit value of the fund more in line 
by pl a und, Ine, security price level. After the s es the unit of 

nd, Inc., will be approximately $50 i —vV. 134, 


a files Investment Association.—New Directors.— 

The following new members have been elected to the board of directors 
of the Fidelity Investment Association and to the board of its affiliate, 
the Fidel Association of New York, Inc.: David Baird, *. 4 Camden 
(director of First Camden National Bank & Trust Co. and former United 
States Senator from New J John W. Campbell, °° York gg 
chairman of the board Me a dai Oe 2 os Adjustment £00): 

Savings ‘. —, 


¥ ra Agpocialian of New York, Inc.) ae 
. (ed itor of Nation's Business and director 
os. - —V. 133, p. 


F wa Fire Insurance Co. of New York.—To 
Reduce Par Value of Shares.— 


The stockholders wiil vote June 7 on approving a proposal to change 
the par value of the es oy stock from $10 to $2.50 per share, each present 
share to be exchangeable for one new share.—V. 133, p. i9. 


Fifteen Park Row Corp.—Trustee.— 
The ving Trew it Co. has been appointed trustee for an issue of $1,600,000 
lst mtge. 20-year gold bonds.—V. 134, p. 3466. 


Fire Association of Philadelphia.—Sells Interest in 
Constitution Indemnity Stock.— 


This company, owning approximately 95% of the outstanding 200,000 
$5 par capital shares of the Sonatoation ind emnity Co. of Philadelphia, 
has accepted a cash offer for the purchase of these shares, tendered a 
group consisting in part of the following individuals who are interes in 
and acting through the ap map E 4 ties Corp. of New York and se cot 
Casualty Oo. of New York; ius H. Barnes, Chairman of the U. 
Chamber of Commerce; 8. pT. Memken of Memken, Ferguson 4 
Hills: Franklin Berwin; Esmond O’Brien; Dale Parker of Samuel & Co., 
we Victor Sincere, President of National Department Stores, Charles 

Gulpepper of Coca-Cola Bottling Works, New York; Lewis H. Pound; 
i. I President of American Solvents & Chemical Co. The pur- 
chasers propose to immediately organize and conduct a strongly financed 
casualty and indemnity company with which they intend to merge the 
Constitution Indemnity Co. as soon as the necessary legal steps may be 
accomplsihed. Their detailed plans are to be announced at once. 

Provision has been made to extend the offer made to and accepted by 
Fire Association to all stockholders of the Constitution Indemnity Co.. 
and such offer will be open for 30 days.—V. 134, p. 1381. 


Firemen’s Insurance Co., Newark, N. J.—To Reduce Par 

The directors on May 10 voted to ask the stockholders of the company 
for authority to reduce the par value of the capital stock from $10 to $5 
a share and to add the difference to surplus. 

[f the plan is approved at a special meeting set for June 22, the capital 
will be reduced from $18,795,380 to $9,397,690. The company’s latest 
statement showed a surplus of $33. att rt i which by the change will be 
increased to $22,908,513.—V. 132 442. 


First Custodian Shares eae Bookie, Offer.— 

The Allied General Core. is making an offer to holders of First Custodian 
Shares and Second Custodian Shares to accept such shares, at their respec- 
tive main ting yeinee. in fuchenge for Insuranshares Corp. of powers 
common s a e marke e corporation is making no charge for 
liquidating Custodian Shares and no Stock Exchange brokerage charge on 

hares Corp. of Delaware common stoc 

The termination of the offer is subject to the discretion of the Allied 

Corp.—V. 133, p. 3974. 


Fisk Rubber Co.—Sale Negotiations Dropped.— 
See Genera] Tire & Rubber Co. below.—V. 134, p. 2348. 


Foundation Co. (Foreign).—Annual Report.— 

The pro forma consolidated balance sheet March 31 1932 gives effect 
to the consummation of (1) reduction of capital; (2) the purchase and 
retirement of all the class B shares of the company, and the ent to 
pay mem Co. of the consideration therefor: (3) conversion Be ih ctaer A 


shares into an equivalent number of shares of capital stock of the company. 
all of one class and without par value, and (4) the taking over by Foundation 
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Co., as of Dec. 31 1931, of the contract with the Greek Government for 
the reclamation of the Plains of Salonika, all of the thorized 
at fee spect ees Se ee omnaiseth nee am. Dears 

{In accordance wi the action taken at the special meeting of stock- 
holders held on March 31, a certificate of amendment of the certificate of 
incorporation was tiled *. the orfice of the Receatery of State of Del. on 
Ap 2 |S to which the total authorized number of shares 

capital stock of the corporation wae champed to 137,800 shares without 
pat value, all of one class, and each shi share without par value of the class A 
stock of the corporation was thereby changed into one share without par 
value of the capital stock thereby eetnewieed. ] 


—_—- a seacgn Years. 





. 1929. 1928. 

Gross income_____.___- $403 505 $482 467 $571,234 $411,714 
Amortiz. of contracts & 

ee ae 61,600 pf 300 45,700 19,600 
Deprec. of plant & equip. 13,934 23 |308 30,963 16,934 
Pet ae ee eee. Ske Se aes 20, 
Gen. and n. exp. & 

new business__-__-__-_ 277 401 370,176 449,874 428,696 
Provision for taxes - _ - -_ 3,635 3,730 14,467 8,248 
Res. for bad & doubtful 

accts. in affil. & assoc. 

companies___..___-- 22,615 8,146 279,789 mr Oem 
Prov. for contingencies, -.---- ’ ’ ’ 

Net. O9Olt.n.nnrcwdas $24,320 $6,806 def$259,559 def$86,764 


s.—For income statement for 3 months ended March 
ngs Department’’ on a preceding page. 
Consolidated Baiance Sheet Dec. 31. 


Quarterly Earni 
31 1932 see **E 








Assas— 1931. 1930. TAabtitttes— 1931. 1930. 
Plant & equipment $49,575 $48,924 | Class A stock - --_a$3,401,938 $3,950,000 
CE, omen cuckann Se Class B stock _ - - - - b325,000 325,000 
Marketable secur. 868,731 1,094,313| Bank loans---.--- 1,343 616,558 
Accrued int. rec... 21,227 ,672| Accts. payable-_--_ 196 111,256 
Accts. receivable-. 163,128 175,092 | Acer. commissions 96,495 ,690 
Inv. in contracts... 874,459 1,128,246) Res. for taxes & 

aterials on hand 150 486} contingencies_-- 31,692 22,593 
Retentions on cont 182,532 167,557 | Earned surplus... 319,796 12,230 
Deposits & def. 

accts. receivable 61,803 111,062 
Invest. at cost-.-- 56,519 89,606 
Contrs. & options. 384,300 445,900 
Deferred charges-- 18,432 46,859 
Good-will_-...-.. 1,538,153 1,538,153 

yep $4,715,460 $5,134,328| Total._.._...--- $4,715,460 $5,134,328 





a Represented by 137,800 no par shares. b Represented by 160,000 no 
par shares. 
Pro Forma Consolidated Balance Sheet As at March 31 1932. 


[Giving effect to various transactions authorized by stockholders at a 
special meeting held on March 31 1932.] 











Assads— Liabiltties— 
Cagh. . a. --- 2a seenecotove GEIB B19 BARE OEE. .. concn esncee--e-- $432,168 
Short-term securities at cost-- 36,527 | Bank loan—unsecured - - - - - - - 10,140 
Accrued interest receivable- -- 19,246 | Accounts payable- -- -------- 149,197 
Accounts receivable- -.....-- 46,986 | Res. for taxes & contingencies - 28,995 
Materials on hand- ----.------ 150 | Cap. stock (137,800 shs. no me. Ey 000 
Investments in contracts - - - -- 881,806 | Surplus-_-.-.--.--.----------- 241,282 
Retentions, deposits, &c----- 83,883 
Investments - --------- Spall 428 
Plant & equipment-...-.-.---- 37,268 
Deferred charges - - -.-------- 6,675 

Total. .--------+--------- $2,361,782 Total..-- $2,361,782 


V. 134, p. 2529. 


Flintkote Company.—E£arnings.— 
{Including United States and Canadian operating subsidiaries} 














Calendar Years— x1931. 1930. 

Income from U. 8. oper., before me ge wale amor- 
tization, deprec. & extraordinary i 

Flintkote Co. Roofing Mey, = itt ela baer nnee $81,755 $332,731 

Beeckman-Dawson Roofing Co-_-.._..-.--.---- 67,098  def59,933 

Pioneer Paper Co. -----.---.---.--- 459,94 674,879 

The Patent & Licensing Corp einige 87,695 19,6 

Industrial Emulson, United i Btates PR i ae def14,778 100,821 

PRN. 6 wc ec dubadativiwtnccéntineonia 9,545 73, 

ee OE 5 i ote titdinie aang maid wen wih $691,259 $1,342,091 
Amortization & depreciation charges ---...-.---.- 652,058 646,847 
°C sot neeme ~~ pe eaieeieoee om enncarone $39,201 $695,244 

oads, Inc., & su iary: 

The Flintkote Co. proportion 7714 %---------- def$56,504 def$208,867 

Amortization & depreciation charges .........- 37,874 25,011 

NG ii on ee naw nanwee $94,378 $233,878 
Industrial Emulsion operations abroad ---+.....--- $149,679 280,554 
Amortization & depreciation charges_.......---- £ 29,6 





RELOCATE SREP 
Income from Colas-Flintkote, Ltd------ 
Interest on deferred subscriptions - - - - pa 
Non-r formation expenses. --_.......--- 
Reserve for possible foreign taxes__._........-- 





Te CN a iin bm a pecenndedepenvgiines 











Bates er TANS... . aandcenanccstooptocséuen 
EE ES Se 
SPREE MT RR A GUE a ee Pee ae aR i 
Tax de = (1931 State—1930 Federal) -..._--- 
RS RE es SEER SONS CORES WATTS def$184,279 $43,597 
Consolidated Surplus Dec. 31 1931. 
Paid-in, 
Surpius at Dec. 31 1930 (after giving effect to final 
0 foreign adjustments) ---...-.-.---.------ $1,074,284 $2,183,710 
Consolidated net loss for year ended Dec. 31 1931 
ne ne ne ee eciniin oe ees See. Seeeee 
Extraordinary charge resulting from transfer of 
a ae ee eenmmgecen sean 726,599 





Surplus at Dec. 31 1931 ---------------------- $890,005 $1,457,111 


x Included in 1931 is an estimate of the results of operations abroad for 
which final data are not yet available. No estimate of the among or loss 
from Colas operations on the Pacific Coast and in Mexico has been inclided, 
but it is not expected that the amount involved will materially change 


the results. 
Tentative Consolidated Balance Sheet Dec. 31. 
(Compared with final consolidated balance sheet as at Dec. 31 1930) 
Dec.31'31. Dec.31'30. Dec.31'31. Dec. 31°30. 
$s TAabdilities— $ $ 


2,386,686 | Accts. payable & 
accrued 


U.S. Liberty bonds 102,169 102,169 expenses $439,152 $956,078 
Accts. receivable.. 1,206,481 1,610,462) Accrued Federal 
Notes receivable-. 209,679 531,789 State taxes _---.- 19,294 23,876 


Inventories - - . - - - 1,098,743 1,477,228} Minority interest 

Plant & property_a7,161, "632 7,606,961 in sub. company 119,122 

Invest. (in the U.S. } 38,459 38,459} C. A common stk_b8,220,201 8,220,201 

Invest. (&advances CL.B common stk_c7,551,129 7,551,129 
in affil.cos - ao 749,570 2,164,053 | Earned surplus. - - "390, ‘005 1,074,284 











Cash adv.to trustee Paid-in surplus_-. 1,457,111 2,183,710 
of fund for empl. 
stock loans, less 
repayments.... 177,268 ~~ ------ 
Patents, royalty 
contracts, &c_-. 3,805,000 3,961,857 
Deferred charges _- 266,816 248,737 
TOME. Sieve 18,576,892 20,128,401 TG sévedesce 18,576,892 20,128,401 
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aligwratice for profit or low to date Jet to be teported for Colas operations 
e 
in Mexico oP yes Pacific Geast., — . ~ 


on the ‘ 
a After depreciation of $2,804,606. b Represented by 337,432 no 
shares. c Represented by 330,614 no par shares.—V. 134. Pp. 333. wd 


Fox Theatres Corp.—New President.— 
a = Aen has been elected President, succeeding Harley L. Clarke. 


Fyr-Fyter Co.—Earnings.— 








_Calendar Years— 1931. 1930. 
pS Sl ll lt ah aint Rr aha ga ARO $712,817 $1,172,904 
RES Sa RES al A a cles Sage 344,89 555, 

SN, CE ak et ee es 359,259 530, 
eg. REGRESS ORO SE Ai peg mR Sit Luna $8,666 $86.955 
Clee We ea oS as SS ee ee 9,539 13,613 
NS TE ERIS LE pk Pe apa age CG FEL ae 18,205 100.567 
Miscellaneous deductions______________________ . ,693 . 14,153 
PS se eS sn ee ,139 11,039 














pS SENSE RI Sy arches taco: AS perpen Case RY ac 4 $11,373 $75,375 

Class A preferred dividends____________________ 22,085 35,975 
ee er Oe SI ne be Us ee 569 
Re IT ON ns ee 70 
ee St as oe op ae eeu ee as def$10,712 $38,7 
Profit and loss s' | aes, SARE Bie bps INS 2, ES $198,804 $210,105 
Earns. per sh. on 40,000 shs. cl. B stk. (no par) __ Nil $0. 
Balance Sheet Dec. 31. 

Assets— 1931 1930. Liabilities— 1931. 1930. 
I I iain as 5: incepta $10,000 | Capital stock - - -__ x$443,500 $443,500 
Bldgs., machinery, Res. for deprec--__ 96,996 82,651 

equipment, &c_ $362,162 348,921 | Surplus----__---- 98,804 210,105 
I i os cen deine 8,615 11,126} Vouchers payable. --_---- 56 
Good-will __ ~~ ---- 1 1| Accounts payable_ Si658.. -«stt=~ 
Treasury stock ---_ 48 ,935 46.563| Commissions pay. ------ 22,808 
Prepayments._---- ------ 8,058 | Mise. curr. liabils. ------ 1,360 
Deferred charges - - 10,270 3,433 | Accruals, &¢c_---- 5,663 988 
Adv. cost of organ. Cl. Adivs. payable ------ 8,838 

Canadian sub.- = ------ 549|Tax reserve_...-. ------ 16,976 
8 ES eae 57,170 1,122 | Reserve for dcubt- 
Securities. _--.---- | "ee aes ful accounts - - - - 11,089 5,000 
U.S. Liberty bonds ------ : 97,000 | Insur. P. O. claims scans 100 
Notes receivable _-_ 127,421 | 5,566 
Accts. receivable -- 148 ,022 
Inventories _ _ _ _ - - 102,763 126,529 

Tick oi oe $777,686 $806,896 Pe cs eon $777,686 $806,896 





x Represented by 20,000 shares class A stock and 40,000 shares class B 
stock, all of no par value.—V. 134, p. 3105. 


(Robert) Gair Co.—Time for Deposits Extended.— 

The time within which holders of class A and class B stock may deposit 
their shares under the plan for the formation of a new company to acquire 
the business of the present company has been extended until May 25. 
More than 90% of the stock has been deposited, F. W. Denio, chairman of 
the committee carrying out the plan states.—V. 134, p. 3467. 


General American Investors, Inc.—To Reduce Capital.— 

The stockholders will vote June 6 on approving a proposal (a) to change 
the authorized preferred stock from 100,000 shares, par $100, to 100,000 
shares of no-par value and (b) to reduce the capital represented by out- 
standing preferred stock from $100 to $50 per share. 

The above action will permit the company to transfer $50 a share to capi- 
tal surplus so as to permit payment of dividends on the preferred stock. 

A letter to the stockholders states that owing to the decline in the market 
value of securities, net assets of the corporation at the close of business 
April 30 amounted to $14,069,523, equal after providing for debentures to 

9.33 a share on the 82,500 shares of preferred stock outstanding. Unless 
market values increase, it is stated the corporation will not have s lus 
available after taking into consideration unrealized depreciation on securities 
to permit it legally to pay dividends on the preferred stock. 

“It is obviously un ,”’ the letter states, ‘‘in view of existing conditions 
to make any commitments in regard to the dividend policy of the board for 
the future, but in no event is it the intention of the ectors, so long as net 
assets are less than $100 a share of preferred, to pay dividends thereon in 
excess of net current and accumulated income from dividends, interest, 
&c., computed without taking into consideration any profit or loss from 
security transactions. Such net income for the four months ended April 
30 1932, was $114,993. As of that date, the accumulated net income, in- 
peony BF ene and after deducting dividends for the first quarter, 
was 7 q 

‘*Preferences of the preferred stock will in no way be affected by the pro- 
posed action. The preferred stock will continue to be entitled to cumula- 
tive dividends of per share and to $100 a share in liquidation and to be 
redeemable at $105 a share and accrued dividends. There will remain 
unchanged also the present charter provision requiring that there be net 
assets equal to $150 per share of preferred stock before dividends may be 
paid on the common.’’—V. 134, p. 3467. 


General Baking Co.—Earnings.— 
For income statement for 17 weeks ended April 23 1932 see ‘'Earnings 
Department”’ on a preceding page.—V. 134, p. 2918. 


General Bronze Corp.—Listing of Shares of Common 


Stock (Par $5 Each) in Exchange for No Par Shares.— 


The New York Stock Exchange has authorized the listing of 287,780 
shares of common stock (par $5 each) upon official notice of issuance in 
lieu of an equal number of shares of common stock without par value; 
85,715 additional shares of common stock upon official notice of issuance 
at any time or from time to time upon the exercise of the right.of conversion 
by the holders of the corporation’s 10-year 6% convertible gold debentures; 
50,000 additional shares of common stock on official notice of issuance and 
payment in full pursuant to offer to officers and employees, making the 
total amount of 423,495 shares (par $5 each).—V. 134, p. 2918, 2530. 


General Motors Corp.—Sales Increased During April, 
but Still Continue Below Figures for the Corresponding Month 
in 1931.—April sales of General Motors cars to consumers 
in the United States totaled 81,573, as against 48,717 in 
Mareh and 135,663 in April a year ago, it was announced 
on May 9.—April sales of General Motors cars to dealers in 
the United States totaled 69,029 as against 48,383 in March 
and 132,629 in April a year ago. April sales of General 
Motors ears to dealers in the United States and Canada, 
together with shipments overseas, totaled 78,359 as against 





59,696 in Mareh and 154,252 in April a year ago. The 
company’s announcement further shows: 
Sales to Consumers in United States. 
32. 1931. 1930. 1929. 
eS es ead 47 ,942 61,566 74,167 73,989 
PE wcannnddwnwn © 85. 68 ,976 88,742 110,148 
SN ia nmbnios 48,717 101,339 123,781 6,94 
De a aden alien 81,573 5,663 2, 173,201 
i s dnuncpiamied a. > * Sntpalate 122,717 131,817 169,034 
GE CLcedadebubedias i ‘Snunegue ,303 318 437 
» ae a 2 aPC TEST, ir ape Fitton 85,054 147 147,079 
gee ao ss 6 ease aL 
OS Sa TRS RES pee ae ; 2 : 
ME re. ocoee 042 57.757 408 
I es eo A moe 34,673 41,757 893 
ahs Se era ene 57,989 ,216 
iain ante \cceewene 937 ,537 1,057,710 1,498,792 
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Sales to Dealers in United States. 








1932. 1931. 1930. 1929. 
CIN 2 8a ii ck 65,382 76,681 94,458 95,441 
ESE 52,53 373 110,904 141,222 
BC as ce Bees 48,3 1943 118,081 176,510 
a | Re a ae 69,029 132,629 132,365 76,634 
Be a sie ncn ice aol Se a, wedi eos 778 136,169 75,873 
Sie NEE Ne ae ,270 595 63 ,7' 
NDI 2S BE 78,723 70,716 157,111 
SREicen Je tbadlees, o! 62,667 76,140 47,351 
SPREE Satan one ae 47,895 .90 27 ,220 
Bice Risirsin lg: <higiicsdlien ake West’ bathe weds 21,305 22,924 98,559 
WOE 2 at .nctiakwe. > es aed 23,716 48,155 9,74 
inte ct. wae |, ee ew 6 68,252 36,482 
RUNG Lo sik cin Oke bae|. Usp centets 928,630 1,035,660 1,535,852 
Total Sales to Dealers in United States and Canada Plus Overseas Shipments. 
932. 1931. 1930. 1929. 
BPEL EIT 74,710 89,349 106,509 127 ,580 
|, ETE Se erage ,850 96 ,003 126,196 175,148 
i Ahnu) ie bebe ae 59,696 119,195 5,93 220,391 
I i oi tk eel 00,5 dha tampa a 78,359 ,252 ,661 227,718 
ai ics teiints & ne uae cte cs  & oo eepenae 153,730 147 ,483 20,277 
Gs kidd Whee tesjintinstedete ss 275 <p a 1, 44 00,7 
eee ce ema nee bo ee a 87,449 79,976 189,428 
Bet a So eee Ie 70,078 85,610 168,185 
ie IS le a celal Hes 2k at wl 78,792 6,4 
Die eae henke ste eae 25,975 8 2. 122,104 
SS od awa ee 29,359 57 ,257 60,97 
DE oat de cee tine os oe ee 52 f 40,222 
ER eee kay ee ae 1,074,709. 1,174,115 1,899,267 


Unit sales of Chevrolet, Pontiac, Oldsmobile, Buick, LaSalle and Cad- 
as = ee oo commercial cars are included in the above figures. 


General Empire Corp.— Dividend Omitted.— 

The directors have decided to omit the quarterly dividend ordinarily 
payable about June 1 on the capital stock. On March 1 last a payment of 
10 cents per share was made as against 25 cents per share each quarter from 
Sept. 1 1930 to and incl. Dec. 1 1931.—V. 134, p. 1203. 


General Refractories Co.—Balance Sheet March 31.— 





1932. 1930. 1932. 1931. 
Assets— $ Tiabilities— 3 
Prop., equip., min. Capital stock and 
lands, &¢..---- 18,299,029 18,594,156) surplus_-_-_--_-_ x21,397,625 22,303,124 
CRE. sen nnteebau 378,971 1,855,722) 2-year gold notes.- 5,000,000 5,000,000 
Cash in banks in Bills & accts. pay. 387,418 198,479 
hands of receiv’rs 24,500 --.---- Accrued accounts. 117,066 200,340 
Bills & accts. rec_. 909,284 1,359,412 Fed. tax reserve.. -_ -_-- 215,627 
Inventories ____ _ - 3,058,078 3,077,337] Unclaimed divs--_ 298 298 
Accrued interest -- 23,286 6,695 
Market security-. 173,883 183,595 
Employees mtges_ 1,810 1,886 
Investments ---_-__ 2,380,567 824,767 
Due from empl.,&c 1,094,240 1,286,615 
Deferred accounts 524,693 610,386 
Patents_____.._- 34,065 37,297 
TOMB sis ec 26,902,407 27,917,868} Total.______-- 26,902,407 27,917,868 





x Represented by 300,000 no par shares.—V. 134, p. 3467. 


General Steel Castings Corp.—Earnings.— 

For income statement for 3 months ended March 31 1932 see ‘‘Earnings 
Department’’ on a preceding page.—V. 134, p. 1203 

John H. Locke has been elected a Vice-Vresident. 
manager of operations.—V. 134, p. 1203. 


General Tire & Rubber Co.—Drops Negotiations with 
Fisk Rubber Co.— 
William O'Neil, President, on May 9 stated that negotiations for the 
pre of the Fisk Rubber Co.’s properties at Chicopee Falls, Mass., by 
is qomepeey, had been orreees . 
Mr. O'Neil said negotaitions were not now under way, because of the 
rice. The two Fisk plants, the 
ass., have a production capacity 


He was formerly 


inability of the companies to agree on a 
main one of which is at Chicopee Falls, 
of about 20,000 tires each. 

For several months General Tire has been reported as a possible buyer 
of the Fisk properties.—V. 134, p. 3282. 


Globe & Rutgers Fire Insurance Co.—To Transfer 
$5,000,000 from Capital to Surplus.— 


The company has proposed to reduce its capital and increase its surplus. 
Its plan, which has been approved by George 8. Van Schaick, State Su n- 
tendent of Insurance, provides for reducing the capital from $7, ,000 
to $2,000,000 and transferring the difference of $5, ,000 to surplus. 

Pres. E. C. Jameson on May 9 issued the following statement: 

“The company is making a reduction in its capital stock in line with what 
is now considered conservative practice and in order that its capital struc- 
ture will reflect present-day conditions. This action is in line with that 
taken by a num of other leading fire insurance companies. 

“The company has income from its investments alone of more than 
$2,250,000 annually. It has more than ample liquid assets to meet all 
current obligations. It has always had the lowest operating cost among 
insurance companies. It is definitely pursuing an underwriting policy 
from the viewpoint of profit rather than volume. The unearned premium 
reserve of $28,000,000 readily permits this to be done. 

“The finance committee has been given increased functions and powers 
as to the company’s investments. Economies along the lines recently 
suggested b uperintendent Van Schaick to all companies under his 
jurisdiction have m referred to this committee with power and direction 
to effect every proper economy.’’—V. 134, p. 3282. 


Gosnold Mills Corp.—Preferred Dividend Passed.— 

The directors have voted to omit the quarterly dividend due May 15 on 
the 6% pref. stock, par $100. The last regular wy! payment of 14% 
on this issue was made on Feb. 16 1932.—V. 130, p. 1837. 


Grand Union Co.—Sales Decline 13 %—Earnings.— 

Four Weeks Ended April 30— 1932. 4 Decrease. 
GOMES 65 cid caw diveadotaacveneaa $2,325,141 $2,673,231 13.02% 

For income statement for quarters ended March 31 see ‘‘Earnings De- 
partment”’ on a preceding page.—V. 134, p. 2919. 


Ground Gripper Shoe Co., Inc.—Reorganization Plan.— 

The company has been adjudicated a bankrupt and trustees in bank- 
ruptcy have been appointed. Believing a reorganization of the properties 
of the company essential in the interests of the unsecured creditors, the 
committee (below) through the co-operation of creditors asserting secured 
claims, has formulated a plan for the reorganization of the properties. 

In the opinion of the committee operation of the business under presen 
conditions cannot continue much longer. All holders of debentures and 
general unsecured claims are urged to deposit their debentures and as- 
si ents of general unsecured claims promptly and not later than May 
25 1932 with the Manufacturers Trust Co., 149 Broadway, N. Y. City. 

Committee.—Raymond P. Morse, Chairman, Charles B. Field, Frank 
Payne and Albert E. Godfrey, with Henry N. Morse, Secy., 52 Vanderbilt 
Ave., New York, and Breed, Abbott & Morgan, Counsel, 15 Broad S8t., 
New York. 

Company was adjudicated a bankrupt on Feb. 10 1932 in the U. 8. 
District Court for the Middle District of Pennsylvania and trustees in 
bankruptcy were appointed on March 8. 

Whereas, The aggregate amount of liabilities of the comaney Sectedins 
liabilities of Cantilever Sales Corp. and Physica] Culture Sales Co., Inc., 
wholly-owned subsidiaries, the income and liabilities of which were, prior 


the commencement of the bankruptcy pr ings, accepted by the 
ae t company) as shown by the sehonules. claims and financial state- 
ments filed and (or) used in the bankru roceedings is estimated at 
approximatel ,082,000, consisting of c against the bankrupt 


company in the categories and respective amounts approximately as follows: 








3646 


Claims asserted to have a priority (as listed in the bankruptcy 


schedules): Taxes and debts claimed to be due and owing 
i eS oe et co daiebtnen Naas web sean m $17 .543 
PE. 6 shit Adddcen appa die aw snecshegaudesscnbccosenhine 1,736 
Claims asserted by the holders thereof to be secured— 
Central Hanover Bank & Trust Co.........-------.----. x800 ,0O0O 
8 Es aa 2 ee ss cinta cig aD OA ah taming akan 49,336 
Unsecured claims: Outstand. 6% conv. s. f. gold debs___-___- .252 ,000 
Interest due on Jan. 1 1932 debenture coupons_-_-_--...---- 75,217 
Due on bank loans and indebtedness due to merchandise 
and other miscellaneous creditors.._......------------- 686,167 


x Asserted to be secured by cash and accounts and notes receivable 
in an aggregate principal amount in excess of $1,200,000, as to the value 
of which no accurate estimate can be given. y The figure used is that 
asserted by Selby Shoe Co. to be due it as at the date hereof and is subject 
to adjustment to reconcile it with the figure of the trustees in ban y 
as at the date hereof whose statement as at March 31 1932 showed $210,582 
then due Selby Shoe Co. Claim is asserted to be secured by stock of 
women's and children’s shoes of various descriptions and the cash pro- 
ceeds derived from the sale of shoes, and certain lasts, dies and patterns. 
c Including an item of $46,750 on mortgage on a fac property, which, 
however, is owned by a subsidiary and on which the bankrupt company 
is not liable, but which item is carried on its balance sheet as a liability 
offsetting the value of such factory carried as an asset. It is ex 
that the trustees in bankruptcy will abandon such property. 

Negotiations between the committee, as holders, and representatives 
of holders of a substantial amount of debentures and general unsecured 
claims, and Hanover Bank and Selby qumeane. as holders of secured 
claims, have made possible and resulted in the formulation of a plan for 
the reorganization of the pro ies. Hanover Bank has, among other 
things, agreed and consented that its secured claim of $800,000 be deemed 
and treated as reduced from $800,000 to $300 ,000 by the transfer of $500,000 
thereof to the category of a general unsecured claim, and Selby company 
has, among other things, agreed and consented to furnish new capital in 
the amount and on the terms stated (below). 


Digest of Plan of Reorganization. 


New Company.—A new corporation will be organized, with an authorized 
capitalization which will permit the issuance of the respective securities 


rovided for. 
. Notes and Stock of New Company. 


6% serial debentures, one-third of which shall mature at the 
end of three, four and five years, respectively , from date thereof 
6% 7-year debentures, to be subordinated with respect to both 
principal and interest to the 6% serial debentures__________- 
Preferred stock (no par) to be non-voting, except as may be ex- 
pressly otherwise provided by law, to have a preference over 
the common stock in any distribution of assets other than by 
divs. from net assets in excess of capital or from net profits 
available for divs., in the amount of $11 per share, but no 
more, to be callable for redemption at any time or from time to 
time at $12.50 per share, and to participate equally, share for 
share, with the common stock in any and all divs. declared; 
but no divs. shall be declared or paid on such Ee: stock or on 
the com. stock until the above-mentioned $375,000 6% serial 
debs (or such lesser peers amount thereof as may be issued) 
with interest thereon shall have been paid in full_____._____- 40,000 shs. 
Common stock (no par) possessing exclusive voting rights, except 
as may be expressly otherwise provided by law, and entitled to 
participate equally, share for share, with the pref. stock in an 
divs. declared, of which number of shares 18,000 shares shall 
be reserved for the exercise of option warrants_____._____- 100,000 shs. 


Distribution of Notes and Stock of New Company. 


Of the 6% serial debentures, $300,000 are to be issued to Hanover Bank 
in exchange for its reduced secured claim, taken at $300,000, thus enabling 
the new company to acquire free and clear of any and all encumbrances, 
all of the cash, notes and accounts receivable held by Hanover Bank as 
collateral security for any and all claims asserted by it. 

Of the remaining $75,000 of 6% serial debentures, there are to be issued 
to Selby company, together with 72,000 shares of common stock, such 
an amount thereof, for cash at the principal amount of such debentures 
issued, as shall be determined, to be required ay Se new company in 
order to carry out and consummate the plan. y new cash nds in 
excess of such $75,000 to be required in order to carry out and consummate 
the plan, and which Selby company may be willing to advance, shall 
be advanced by Selby company only on such terms and conditions as shall 
be satisfactory to it. 

sy to $249,336 of 6% 7-year debentures (subordinated) are to be issued 
to Selby vege A in exchange for its secured claim against the bankrupt 
company (the principal amount thereof to be issued to equal the amount 
of the secured claim of Selby company as finally adjusted), thereby en- 
abling the new company, upon the acquisition of the properties of the 
bankrupt compony to acquire free and clear of any and all encumbrances 
all the shoes, lasts, dies, patterns and cash and other properties, if any. 
then held by Selby company as collateral for such secured claim. 

Up to 36.000 shares of the preferred stock are to be issued to the holders 
of the unsecured claims against the bankrupt company (including the 
Jan. 1 1932 coupons attached to the debentures) assenting to the plan upon 
the basis of one share of such Dns igge stock for each $100 of such un- 
secured claims against the ba upt company tiled and allowed in the 
bankruptcy proceedings, which shares of preferred stock shall bear de- 
tachable warrants entitling the holders thereof upon presentation and 
surrender thereof to purchase shares of common stock of the new company 
at the following prices: 

$5 per sh. on or before Dec. 31 1937; $6 per sh. on or before Dec. 31 1938; 

7 per sh. on or before Dec. 31 1939; $8 pe: sh. on o. before Dec. 31 1940; 

9 per sh. on or before Dec. 31 1941, and $10 per sh. on or before Dec. 31 
1942, said warrants to be issued on the basis of a right to purchase one 
share of common stock for each two shares of preferred st issued. 

The ear eingaen | authorized preferred stock is not to be presently issued 
in connection with the carrying out of the pe. but is to be available for 
future acquisitions of property and(or) for other corporate purposes. 

72,000 shares of common stock are to be issued to Selby company as 
Part of the consideration for the payment by said Selby company to the 
hew company of an amount in cash not exceeding $75,000 for 6% serial 
debentures and such common stock as hereinabove provided. 

10,000 shares of authorized common stock are not to be presently issued 
in connection with the carrying out of the plan, but are to be available 
for future acquisitions of property and(or) for other corporate purposes. 


The committee for holders of 6% convertible sinking fund 
gold debentures and general unsecured creditors in a letter 
dated May 3 states in substance: 


The committee is fully conversant with the affairs of the bankrupt 
company, and realizing the complications involved in the situation have 
become voluntarily associated as a committee to act, without compensa- 
tion, in the interests of the holders of debentures and general unsecured 
creditors in effecting a plan of reorganization. 

The situation of the bankrupt company is greatly eomplicated because 
the accounts receivable and certain notes receivable are held by Central 
Hanover Bank & Trust Co. against loans made by the bank which it 
asserts to be secured, and the manufactured merchandise is held by The 
Teck, Shoe Co. against its substantial account with the bankrupt company. 
To challenge the secured positions of such two creditors would, in the opinion 
of the committee, involve long and expensive litigation with no assurance 
of a successful outcome thereof for the unsecured creditors. 

For about a year, the Company has not manufactured, but has had its 
shoes made under contract. he bankruptcy created a very unfortunate 
situation for the customers of the company, retailers handling its branded 
lines of shoes, most of whom depended entirely on the company for their 
supply of merchandise. With their accounts owing pledged by the bank- 
rupt company to one of its creditors and the manufactured merchandise 
held by another of its creditors, it has been impossible for most of such 
customers to get further credit, and in most cases quite impractical to get 
new seasonable merchandise. Unless the business is speedily reo! 
and placed in a position to properly serve its customers, many, if not most 
of its customers, will be for to liquidate, with a consequent s 
in the value of the accounts receivable owing from those customers, to a 

t where such receivables will at best show no equity above the debt 
or which they are held as security; and further, if the regular sources of 
retail distribution are dried up, the rema:’ manufactured merchandise 


$375,000 
249,336 


mi 
will have to be marketed at sacrifice prices prevailing to-day, and the return 
will not even be sufficient to cover the debt for which suc 
= Dp 4 Ww such merchandise 
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A consolidated balance sheet of the bankrupt company furnished by the 
trustees in bankruptcy as at March 31 1932 treat wholly owned stores 
and Canadian company as investments shows total assets with a stated 
book value of $2,689,995 inst which are listed actual liabilities in the 


amount of $4,043,120, exclusive of any reserves tor cont ncies, ete. 
Of such listed assets, however, approximately $1,507,000 are held by the 
Central Hanover Bank & Trust C t 


o. and The Selby Shoe Co. inst their 
respective claims totaling $1,010,581.84 which are asserted to . 
These assets consist of accounts and notes receivable and manufactured 
merchandise and for the reasons above stated in the event of the liquida- 
tion of the business such assets could not be expected to realize even a suffi- 
cient amount to pay in full such claims for which they are held. 

The remaining assets appearing on such balance sheet as at March 31 
1932 totaling $1,183,063, consisting of $852,615 of investments in and ad- 
vances to subsidiaries and affiliated companies, $254,042 of fixed assets 
$72,045 of notes receivable, $2,045 due from officers and employees, and 
$2,312 of cash. An analysis of such remaining assets inevitably leads to 
the conclusion that on forced liquidation only a very small fraction of 
such values could be realized. 

As to the item of $852,615 of investments in and advances to subsidiaries 
and affiliated companies, except for an investment in and advances to 
Cantilever Shoe Co. of Canada with a book value of approximately $64,000 
and a real value of perhaps $40,000 such investments are in and such ad- 
vances were made to retail stores selling exclusively the branded lines 
controlled by the bankrupt company, some of which retail stores have been 
closed since the bankruptcy, and few of which have any substantial net 
worth. In this item, also, is a claimed equity ‘‘investment in Ground Grip- 
per Stores, Inc.,’’ of $282,300, obviousiy to be marked off since this com- 
pany owes over $700,000 and claims assets of a book value of only a 
proximately $310,000. Another item in this classification is an i 
investment in and $245,000 of advances to Physical Culture Retail Stores, 
which company has claimed assets of only approximately $134,000. In 
the opinion of the committee the fair valuation under present conditions 
of these investments in and advances to subsidiaries and affiliated com es 
is less than $150,000, and in the event of the liquidation of the ban pt 
company most, if not all, of the affiliates and subsidiaries will be forced 
into liquidation and it is quite questionable if this amount could be realized 
in that event. 

Fixed assets are listed on such March 31 1932 balance sheet at $254,043 
Of this $16,805 consists of furniture and fixtures and $158,603 of lasts, dies 
and patterns, all of which items the committee would anticipate to be 
worth at a forced sale not over 10% of the book value, and the lasts, dies 
and patterns are claimed by The Selby Shoe Co. as collateral inst their 
debt. The remaining item, the Boston factory building, owned by a wholly 
owned subsidiary, carried at $78,634, is planned to be abandoned by the 
—- to the holder of the mortgage of $46,750 which appears in the 
iabilities. 

From the foregoing it is evident that liquidation promises very little of 
nothing for the unsecured creditors after the expenses of the bankruptcy 

roceedings are paid. The individuals comprising the committee have 
m actively endeavoring to accomplish a an for the past 
three months. The complications of the situation have made it imperative 
to effect a plan of reorganization through the co-operation of the Central 
Hanover Bank & Trust Co. and The Selby Shoe Co. 

The trustees in bankruptcy, Thomas B. Wright of New York, Homer 
Kreider of Harrisburg, Pa., and William W. McCulloch of Scranton, Pa., 
have endorsed the financial and other statements as to the affairs of the 
bankruptcy company contained in this letter and the plan. The com- 
mittee has not had an audit made of the books and records of the bankrupt 
company but has accepted as accurate financial statements furnished to it, 
the accuracy of which, of course, it can not guarantee. 

The alternative to the plan, namely, liquidation, holds in the opinion of 
the committee so little prospect of any return to the holders of debentures 
and to the general unsecured creditors that we advocate the prompt ac- 
ceptance of the plan. 

Because operation of the business under present conditions cannot con- 
tinue much longer, all holders of debentures and general unsecured claims 
are urged to deposit their debentures and assignments of genera! unsecured 
claims as promptly as possible and not later than May 25 1932.—V. 134, 


p. 1589. 
Gulf States Steel Co.—Cuts Wages.— 


The corporation May 8 announced reductions in wages and salaries 
ranging from 10 to 25% effective as of May 1. The announcement said 
the average cut was 15% and that the largest reductions affected salaried 
employees.—V. 134, p. 3105. 


Hahn Department Stores, Inc —Stock Decreased.— 

The stockholders on May 2 voted to decrease the authorized common 
soe no par value from 5,000,000 shares to 2,500,000 shares.—V. 134, 
p. 2531. 


Hammond Clock Co.—New Sales Agreement.— 

The Postal Telegraph Sales Corp., a newly incorporated affiliate of 
Postal Telegraph, has concluded an arrangement with the Hammond 
Clock Co. of Ghicsa to act as exclusive distributors of new bichronous 
electric clock, just ected by the Chicago company, according to an 
appceneemnens by B. Allsopp, Vice-President of Postal Telegraph 
Sable Co. 

The new clocks, to be manufactured by Hammond, are bichronous 
electric clocks described as non-stop and constantly correct to a second.’’ 
They are the most up-to-the-minute development of American clock- 
makers and do not require periodocal synchronizing or servicing. 

They will be sold outright on a cash or deferred payment basis, instead 
of leased to users as has been the general custom.—V. 134, p. 515. 


Harmony Mills, Cohoes, N. Y.—To Liquidate.— 

A special meeting of stockholders has veen calied for May 24 to vote on 
the question of discontinuing manufacturing operations and the orderly 
liquidatien of its business, it was announced on May ©. A statement said 
the directors, realizing the unsatisfactory condition of the cotton textile 
industry, have since early this year pursued a conservative policy with 
gradual curcailment of manufacturing operations. The statement added 
that conditions have not improved and ‘'the liklihood of operating the plant 
ov a profitable basis has become increasingly uncertain." 

On Dec. 31, last, the company had current assets of $995,328 and current 
liabilities of $624,224, leaving net working capital of $371,104, or $32.50 a 
share on the 11,415 shares of capital stock. The company’s plant at Cohoes 
is equipped with 5,000 looms and 209,000 spindles. It manufactures 
sateens, twills, shirtings, cotton and rayon fabrics and specialty cloths, 
combed and carded.—V. 152, p. 1043. 


Harrisburg Pipe & Bending Co.—Receivership Denied.— 

Application for appointment of receivers for the company was recently 
denied by Dauphin County (Pa.) Court at Harrisburg. The appointment 
was requested Elvin C. Frey of Philadelphia, former general manager of 
company, and William M. Foster, also of Philadelphia, who owns 246 
shares of the company’s stock. They charged among other things that the 
plant is operated at a loss, that its mortgage indebtedness of $600,000 is 
The Court, in Conying the receiver- 


overdue and foreclosure is imminent. 
in, would be 


ship, ruled that it ‘‘cannot find that conditions, if persiste 
fatal to the life of the corporation.”’ 


Hat Corporation of America.—Listing of Preferred Stock 


and Class A Common Stock.— 


The New York Stock Exchange has authorized the listing of 36,728 
shares 644% cumulative preferred stock (par $100) with and without 
warrants, and 234,660 shares of c A common stock (par $1) on official 
notice of issuance in connection with — isition of assets, subject to lia- 
bilities, of Cavanagh-Dobbs, Inc., and 125,000 additional shares of class A 
common stock on official notice of issuance in connection with acquisition 
of certain assets of Knox Hat Co., Inc., also 28,855 additional shares of 
class A common stock on official notice of issuance on exercise of warrants 
to be attached to the preferred stock for, and, 3,825 additional shares of 
class A common stock on official notice of issuance on exercise of detached 
w:rrants to be issued to present holders of detached warrants of Cavanagh- 
Dobbs, Inc., making the total amounts applied for 36,728 shares of 644% 
preferred stock, and 392,340 shares of class A common stock. 

Pursuant to ent between Cavanagh-Dobbs, Inc., and Knox Hat 
Co., Inc., dated March 22 1932 ratified by stockholders of each company, 
at meetings held Apri! 14 and April 7, respectively, and the authorization 
of the stockholders of Cavanagh-Dobbs, Inc., April 14, the sale of all the 
business and assets, subject to all liabilities, of Cavanagh-Dobbs, Inc. 
to a new corporation to Hat Corp. of America, was authorized 
in exchange for 33,300 shares of the new company’s preferred stock, being 
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equal to the number of shares of preferred stock of Cavanagh-Dobbs, Inc. 
outstanding; 3,427 shares of new company’s preferred stock, being equal 
in par value to the cash dividends accumulated up to May 1 1932, amount- 
ing to $342,712.50, on the outstanding preferred stock of Cavanagh-Dobbs, 
Inc.; 234,660 shares of the new company’s class A common stock, bein 
equal to the number of shares of Cavanagh-Dobbs, Inc., common s 
outstanding; 32,680 shares of the new company's class A common stock 
to be reserved in connection with attached and detached warrants to be 
issued by the new company and ee ee the amount of common stock 
of Cavanagh-Dobbs, Inc., required by outstanding attached and detached 
warrants of Cava h-Dobbs, Inc. 

olders of ox Hat Co., Inc., at a meeting held April 7 1932, 
authorized the sale of certain assets and properties to the new company 
or a wholly owned subsidiary thereof for a consideration of $1,088,000, 
125,000 shares of class A common stock and 109,660 shares of class B 
common steck of the new company, the cash part of the purchase price 
being subject te adjustment. 

The preferred stock and class A common stock to be issued by Hat Corp. 
of America in consideration of all the assets of Cavanagh-Dobbs, Inc., will 
be distributed commencing May 11 1932 among the stockholders of Cava- 
nagh-Dobbs, Inc., in accordance with their respective interests and against 
surrender by them of their present hold in Cavanagh-Dobbs, Inc. 

Hat Corporation of America, organized in Delaware April 29 1930 to 
have perpetual existence, will be a holding and operating company, acquir- 
ing all the assets of Cavanagh-Dobbs, Inc., subject to its liabilities, includ- 

all the capital stock and (or) assets subject to liabilities of the follo 
subsidiaries of Cavanagh-Dobbs, Inc.: The Crofut & Knapp Co., Conn., 
manufacturers of hats; Hodshon-Berg, Inc., Conn., manufacturers of 
hats; The Streb Co., Conn., fur cutters; John Cavanag i Ltd., New York, 
retail store and C. & K., Inc., N. Y., retail store. 

All or some of these subsidiaries may be dissolved and new subsidiaries 
fermed by the new company. Cavanagh-Dobbs, Inc., will change its 
—? at ey closing or shortly thereafter to eliminate the words ‘‘Cavanagh”’ 

oo oO Sg 

The new corporation will also acquire certain assets or pro ies of Knox 
Hat Co., Inc., and of the following present subsidiaries of ox Hat Co.: 
Dunlap & Co., Knox Hat Co. of ttle and St. Marks Hat Corp. The 
name of Knox Hat Co., Inc., and its subsidiaries will be changed on or 
before the closing to eliminate the words ‘‘Knox,’’ ‘‘Dunlap”’ and ‘‘Byron.”’ 

The new company will continue the business of manufacturing and selling 
fine hats for men and women and the operation of retail stores, combining 
ng hyainge formerly conducted by Cavanagh-Dobbs, Inc., and Knox 

at Co., Inc. 

The new company will be one of the largest enterprises in the United 
States engaged in the manufacture of quality hats. 

The corporation or its subsidiaries will operate a total of eight stores, 
all leased, located in N. Y. City, and will serve approximately 8,000 dealers. 

While no manufacturing plants, except machinery, equipment and 
wholesale fixtures to'a book value on the Knox Hat Co.’s books up to 
$250,000, will be acquired from Knox Hat Co., the new company will 
acquire all manufacturing facilities owned by Cavanagh-Dobbs, Inc., or 
its subsidiaries. 

The corporation, directly or through a subsidiary, will also take over 
leanen showroom space in New York City aggregating about 3,500 square 

‘eet 


Common Stock Purchase Warrants.—To each certificate of preferred stock 
issued in exchange for a certificate of a stock of Cavanagh-Dobbs, 
Inc., with warrant attached, there will be attached a stock purchase war- 
rant bearing the same serial number as the preferred stock certificate 
(non-detachable, except as stated below) entitling the registered holder 
to purchase one share of class A common stock for each share of preferred 
stock held at $37.50 per share on or before Dec. 31 1932, and thereafter 
and on or before Dec. 31 1935, at $42.50 per share, and thereafter and on or 
before Dec. 31 1938, at $50 per share. ovision will be made so that the 
value of the subscription privilege will be protected in the event of stock 
dividends, or increase of the amount of common stock issued, or subdivision 
of shares, etc., by a reduction of the price at which the stock may be pur- 
chased, or an increase in the number of shares purchasable, or the substitu- 
tion of equivalent stock under reorganization, reclassification or other cir- 
cumstances. ‘ 

Except as provided in the warrant or in the certificate of incorporation, 
the warrants are not detachable or transferable apart from the preferred 
stock certificate, but the privileges thereof are not affected by the retire- 
ment of the preferred stock and in case of such retirement ore Dec. 31 
1938, the holders of unexercised warrants will be entitled to receive a de- 
tached warrant and may exercise the same up to said date. 

Holders of preferred stock cértificates of Cavanagh-Dobbs, Inc., without 
warrants attached, will receive, in exchange for their shares, preferred stock 
of the new company without warrants attached. Detached warrants 
of the new company will be issued to holders of detached warrants of 
Cavanagh-Dobbs, Inc. 

All the common stock purchase warrants to be issued shall become void if 
not exercised on or before Dec. 31 1938. 

Assets to be Purchased from Knoz Hat Co., Inc. : 

Pursuant to agreement, dated March 22 1932, Knox agrees to deliver to 
Hat Corp. of America the following described assets: 

(1) All the trade-marks, trade-names, patents, secret processes and im~- 
provements belonging to Knox and (or) any of its said subsidiaries (other 
than Kaskel & Kaskel, Inc., or United States Hat Machinery Corp.) and 
including in any case the trade-marks and trade-names in which the words 
‘‘Knox’’ and (or) ‘‘Dunlap’’ and (or) ‘“‘Byron’’ in any way form a part, 
and the goodwill of the business now or heretofore carried on by Knox and 
(or) any of its subsidiaries in connection with or in any way involving the 
use of the said trade-marks or trade-names or any one or more of them. 

(2) All of the issued and outstanding capital stock of St. Marks Hat 
Corp. (N. Y.). J 

(3) (a) All factory inventory (but not including inventory of the factory 
retail store or neckware or neckwear silks), consisting of cut fur, hatters 
fur skins, alcohol, shellac, dyes and chemicals, bands and bindings for 
men’s hats, tip materials, supplies, findings, plush, velvet, muslin and 
bengaline, straw braid, straw hat bodies, straw glue, shipping materials, 
sizing machine belts, cap department piece goods, all other raw materials 
on hand ordinarily used ir connection with the hat manufacturing business, 
all hats or parts thereof in process, all felt bodies in process and in stock, 
all finished product, all fur cutting department inventory, all salesmen’s 
samples, Vg all inventory of St. Marks Hat Corp. 

(b) The inventories of certain of Knox's retail stores _as follows: All 
hats and other merchandise in the following stores: 452 Fifth Avenue, 
N. Y. City; 161 Broadway, N. Y. City; Roosevelt Hotel, N. Y. City; 
Paramount Building, N. Y. City; Biltmore Hotel, N. Y. ag # 

Also the inventories of hats in the following stores: 711 Fifth Avenue, 
N. Y. City (including custom millinery and piece oes in said store), 
57th Street and Madison Ave., N. Y. City; Bayside, L. I.; San Francisco, 
Calif. and Seattle, Wash. : 

(c) Inventories of hats and other merchandise and of factory raw materials 
and supplies, all of the type to be taken over, in hands of consignees and (or) 
in transit at the date of the closing of the transaction. 

(4) All active wholesale accounts receivable and wholesale trade note3 
receivable (not including, however, accounts receivable due from Brown's 
Hat Shop), retail accounts receivable of all of the New York stores of Knox, 
and the accounts receivable of St. Marks Hat Corp. | 

The items of inventory and accounts and notes receivable of Knox con- 
templated to be transferred as the same appear on its books as of Nov. 
30 1931, less reserves and adjusting items, total the sum of $1,873,827. 
Knox agrees that from and after Noy. 30 1931, to the date of closing it 
will not have increased or decreased the said inventories and accounts 
and notes receivable, except as shall have been reasonably required in the 
usual, ordinary and routine transaction of its business; that, with respect 
to the articles other than hats in stores to be transferred, the aggregate 
amount thereof, inventoried and valued, shall in no event exceed the aggre- 

ate amount thereof as shown in the agreement; that, from the said date, 
Nov. 30 1931, until the closing of the transaction, no transfers of such articles 
shall be made from stores of Knox not to be taken over by the new company 
to those to be taken over 7 it, except in the ordinary and usual course of 
business; that no extraordinary purchases and (or) sales or increases or 
decreases made in any other manner shall be made; and that Knox will 
carry on its business until the closing of the transaction in the usual course 
and without any unusual or forced liquidation of its accounts and notes 
receivable and its inventories. 

Knox agrees that the te amount of the inventories and accounts 
and notes receivable to be sold and delivered by it, valued and appraised 
as in the eement provided, shall not be less than $1,500,000, and shail 
not exceed 3000.00. 

(5) Such an amount of machinery, equipment and wholesale fixtures 
now situated at Knox’s factories as may be selected by Cavanagh-Dobbs 





and (or) by the new company (excluding machinery and equipment which 
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is a P nah of and used in connection with the operation of the land and 
buildings owned by it in which its factories are located) up to a book value 
(on Knox’s books) of not to exceed $250,000. Such selection shall be 
made by Cavanagh-Dobbs, or the new company, in writing within 
days after the closing of the transaction. 


Hayes Body Corp.—Earnings.— ims) 
For income statement for quarters ended March 31 see ‘‘Earnings De- 
partment’’ on a preceding page.—V. 134, p. 2920. 


Hazeltine Corp.— Dividend Omission.— 

The directors have voted to omit the quarterly dividend usually payable: 
about June 15 on the capital stock. On March 15 last a distribution of 
12%c. per share was made, as against 25c. per share on Sept. 15 and 
Dec. 15 1931 and 50c. per share each quarter from May 31 1930 to and@ 
incl. June 1 1931.—V. 134, p. 1205. 


Hercules Motors Corp.—FEarnings.— 
Manufacturing profit... $1,204'98 $1.200754 $1.8s7-199  $648°87 
+ u 4 pro --- ’ , , , , , 1 , 
Sell., gen. & adm. exp_-_ 567 ,392 539,899 418,852 #004 434 




















Operating income---- 637 ,606 669, ‘ 7 A 
Other income---_______- “ 34,617 ’ were " were $622,155 

Total income_-_-_-_-_-_-_- $672,223 $669,855 $1,404,346 .298 
Depreciation -________- 145,369 123 ,002 . : $633 
Federal income taxes---_ 58, : ‘ 150,000 70,011 
Other deductions-----_. 143 ,993 105,040 23 ,698 9,992 

Net income.-.-__.-__-_ $324,861 $387,813 $1,139,769 92,948 
Dividends declared - ____ 280,890 515,625 380,373 as) ak bay 

Balance surplus -_----_- $43 ,971 def$127,812 $759,396 92,948 
Shs.com.stk.out.(no par) 310,100 312,500 312,500 #493" 200 
Earned per share_-__-___ $1.04 $1.24 $3 64 $1.57 

Balance Sheet Dec. 31. 

Assets— 1931. 1930. Liabilities— 1931. 1930. 
Land, bidgs., mach Capital stock _ --.y$1,315,738 $1,315,738 

equip., &c..-_x$1,014,813 $994,085] Accounts payable. 112,935 249,815 
oS Se re 585,427 6,426] Prov. for loss of 
U. 8. Govt. & oth. disc. notes, &c. 

5 marketable secs _ 94,567 1,038,409 PO wn huteen.ic ckube o 73,320 

Notes, accts., &c., Accrued accounts_ 6,279 23,083 

TRGic iB cinais ci Sw 466,894 286,604] Fed. tax reserve. _ 58,000 54,000 
Inventories._...._. 779,032 974,892 | Contingent reserve 34,252 50,000 
Other assets - - - - - " 152,186 37,040 | Profit & loss sur... 1,574,754 1,578,428 
Deferred charges - - 9,041 6,928 

TE Sno ses teed $3,101,959 $3,344,384 TR is ovens $3,101,959 $3,344,384 





x After cegeereaties of $550,915. 
shares.—V. 133, p. 3263. 


Hey wood-Wakefield Co.—Earnings.— 

‘or income statement for rter 5 

partment” = ap sing Da "aha ended March 31 see “Earnings De~ 
urrent assets as 0: arc 2 amounted to $5,165,545 

liabilities were $247,334, comparing with $8,263 335 and $370 458 oe 

spectively, on March 31 of previous year.—V. 134, p. 1205. 


Hollinger Consolidated Gold Mines, Ltd.—EKarnings.— 


y, Represented by 310,100 no par 

















Calendar Years— 1931. 1930. 1929. 1928. 
Production...........- $10,528,865 $10,263,505 $9,433,767 $10,712,822 
Other revenue. _______-_ 416,120 639 ,427 733,439 752,146 

Total income_______-_ $10,944,985 $10,902,931 $10,167,206 $1 ,968 
Operating charges ______ 6,949,860 6, 961 ’ ,125,728 7188 68F 

RS ter eae 410,105 ,150 324,234 5,068 
Depreciation, &c______-_ 76,816 120,153 78,637 52,645 

Net income....._._- $3,508,204 $3,963,728 $3,638,606 731, 
DE bok oecncce 3, 000 3,444,000 3,198,000 53412000. 

Balance, surplus_-___- 64,204 p 
Pm g $ $519,728 $440 ,606der$1680,434 

shs. cap. stk. (par $5) - $0.71 $0.80 $0.74 $0.77 

Balance Sheet Dec. 31. 
1931. 1930. 1931. . 

Assets— 3 $ LTiabilittes— $ . Be 
Properties, &c--..22,493,785 22,493,785 | Capital stock- -_-- 24,600,000 26,600,000 
}, | ee 104,780 1] Wages payable--_ ,456 168,871 
Inv. in other cos_ 47,122 48,753} Accounts payable. 280,556 419,027 
—_ Rs dan pe ine ai a peas “oR 187,000 190,000" 
“tin h.. mas woe a See 

Ns ae waicdake 514,818 439,523 
A Ga wie ws 526,029 402,020 
Ace’ts receivable__ 578,873 83,051 
Accrued interest __ eae S  eeee 
b Investments -- -_11,693,271 12,574,404 

TOES 5cine .--36,939,104 37,007,786 | ee eee 36,939,104 37,007,786 
wan Cutler Lf oe & Fegpect J Fanisoote game. 4 inctem Inter- 

ona on are Corp. stock, * 7 t i : 
1931, $3,104.440).—V. 134. p. 1036. a ee rae 
Horn & Hardart Co.—Karnings.— 
Calendar Years— 1931. 1930. 1929. 1928. 


Gross operating revenue$19,143,521 $18,592,797 $17,436,155 $16,712,986 
Material costs, salaries, 
wages, & other oper. 








eet <4 ae ee -- 15,334,155 14,954,302 14,066,703 13,318,552 
Maintenance and repairs 336,900 335,734 309,007 284,073 

Operating profit——___- $3,472,466 $3,302,762 ,060 444 F P 4 
Other income_____...-- 122.799 142,091 % 173 ,665 ad 15804 

Total income........ $3,595,265 $3,444,852 ,234,109 - : 
Deprec. and amortiz_ - - - 736,631 660,053 ” 604,563 * ttt 


N. Y. State franchise & 














Federal income taxes - 449,214 423,935 354,827 344,852 

Net income-.-.......- $2,409,420 $2,360,864 2,274, e : 
Demolition of bldgs. & $ ATES Bh Oe aes 

impts. to leased prop., 

written off, &c. (net). _....-. 4,385 246,928 246,836 
Preferred dividends. --- 196,000 196,000 196,000 196,000 
Common dividends. - - - - 1,400,067 1,400,066 1,400,066 1,400 ,066 

Balance to surplus... $813,353 $760,413 $431,725 $465,762 
es com. stock outstdg. 60.024 560.024 

NE eee 5 ‘ 560, 560.024 560 ,004 
Earnings per share. ___- $3.95 $3.86 $3.27 63393. 
Balance Sheet Dec. 31. 
1931. 1930. 1931. 1930. 

Assets— $ Liabilittes— x $ 
Property ------- y12,741,570 12,614,347 | Preferred stock--._x2,800,000 2,800,000 
Agreements, ieases, Common stock... 3,501,440 3,501,440 

cin eg keke § epmelnle 2,000,000; Empl. subser. to 
Investments -..-- 53,000 66,500 common stock. . Sf ws 
Current assets..-- 945,402 1,030,056| Real estate mtges. 2,168,000 2,168,000 
Deferred charges - - 163,988 115,906 | Current liabilities. 1,435,745 2,156,647 
Due from empl. for Deferred credits. 52,187 57,913 

subser. to com- Surplus--_.......-. 3,976,340 5,161, : 

mon stock--.-- 5 hee ee 
Common cap. stk. 

pureh. for resale 

to employees. -- 34,338 18,500 

TG aiiicn tibialis cin 13,941,513 15,845,309; Total .....-.-- 13,941,513 15,845,230 





x Peproconted by 560,024 no shares. y After 
of $5,127,041.—V. 132, p. 4433, y reserve for depreciatiom 
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Home Insurance Co.—Suit Dismissed.-— 
Supreme Court Justice Isidor Wasservogel dismissed May 6 a suit 
t against the company. Wilfred Kurth, its President, and allied- 
corporations, by Kidder, Peabody & Co. y sought to re- 
cover $1,620,000 on an alleged agreement betweenJMr. Kurth and Charles 
8: Sargent; of Kidder, Peabody, in connection with the uisition 
the defendants of the control of the Southern Surety Co. The com- 
plaint charged that the defendants refused to carry out the agreement 
to hase 60,000 shares of Southern Surety stock from Kidder, Peabody 
at $27 a share. 
The defendants declared that neither the Home Insurance Co. nor any 
of the other c ations represented by Mr. Kurth had ratified the agree- 
ment through their boards of directors.—V. 134, p. 1967. 


Houdaille-Hershey Corp.—Larnings.— 
For income statement for 3 months ended March 31 1932 see ‘‘Earnings 
Department’’ on a preceding page.—V. 134, p. 2920. 


Indiana Limestone Co.— Time for Deposits Extended .— 

The time limit for deposit of bonds and debentures under the reorganiza- 
tion plan has been extended from May 1 to June 1 by the ae 5 tion 
committees. To date there have been deposited approximately 50% of the 
15-year Ist mtge. bonds and around 70% of the 10-year sinking fund gold 
debentures, it is said.—-V. 134, p. 1772. 


Individual Shares, Inc.—Organized.— 

Individual Shares, Inc., is the name of a new company formed by A. W. 
Porter & Co., Inc., originators and wholesale distributors, to sell one share 
each of 25 American corporations listed on the New York Stock E 
at a present total cost of approximately $100. While the shares are avail- 
able as a group at less total cost than if purchased singly, they are adminis- 
tered individually by the investor at will. The price of the units at all 
times varies with the fluctuations of the market. 

Besides the sa in o 1 cost of purchase, other features of the 
new investment vehicle, which a nation-wide group of dealers will sell, are: 
Outright ownership, certificates in each of the companies in the possession 
of the purchaser; are free to hold or sell as he chooses; wide diversification of 
industries and companies; latest available combined current assets better 
than 3% times combined current liabilities of the 25 companies; latest 
available combined book value over $810. 

As a shareholder in each of the 25 companies, the buyer is put in direct 
relationship to the company. The list of companies follows: American 
Radiator Standard Sanitary Corp., American Locomotive Co., Bulova 
Watch Co., Inc., Radio Corp. of America, Coty, Inc., Gimbel Brothers, 
Inc., Remington-Rand, Inc., McKesson & Robbins, Inc., Commonwealth 
& Southern Corp., American & Foreign Power Co., Inc., United - 
Paramount Publix Corp., Hudson Motor Car Co., Packard Motor Car Co., 
Stewart-Warner Corp., A xpress Co., American Internationa) Corp., 
Shell Union Oil Corp., Tide Water ted Oil Co., Nevada Consoli- 
dated Copper Co., International Nickel Co. of Canada, Ltd., Otis Steel Co., 
Alleghan Corp. (pref. with $30 warrants), B. F. Goodrich Go. and Curtiss- 

ght Corp. 


Inland Steel Co.—To Reduce Wages, &¢.— 

This company will follow action initiated by the United States Steel 
Corp. and reduce salaries and wages 15%, ective May 16.—V. 134, 
p. d 


Inspiration Consolidated Copper Co.—New Bond Issue. 

The com y has made the following announcement: ‘‘In order to refund 
existing indebtedness and to provide for current requirements the directors 
have authorized a first mortange on the property to Guaranty Trust Co. of 
New York as trustee, providing for a total issue of bonds limited to $10,- 
000,000 principal amount, of which the amount to be presently issued 
and outstanding is approximately $5,000,000."’ 

The company has shut down its mine in Arizona, and is cleaning up at 
its plants. The company was reported to be producing less than 2,000,000 
pounds a month, prior to the shutdown.—V. 134, p. 3284. 


Insull Utility Investments, Inc.—Court Orders Transfer 
of Stock.— 


An order has been entered in the U. 8. District Court at Chicago author- 
izing the receivers to transfer 276,000 shares of British Power & Light Corp., 
Ltd., stock to their own names and to deposit for their account in a leading 
London bank dividends on this stock, which are paid in pounds sterling. 

Another court order directs the receivers to withdraw without prejudice 
to their rights their claim to dividends payable upon stocks of Common- 
wealth Edison Co., Public Service Co. of Northern Illinois and Peoples Gas, 
Light & Coke Co. pledged with bank creditors. 


Sale of Stock Barred.— 

The securities division of the Massachusetts Department of Public 
Utilities has barred from sale in that State securities of Insull Utility In- 
vestments, Inc., and Mississippi Valley Utilities Investment Co. for failure 
to submit certain information required by the Department.—V. 134, p. 


Insurance Equities Corp.— Acquisitions .— 

This corporation, of which Gen. John F. Daniell is President, has pur- 
chased from United Founders Corp. and subsidiaries their holdings in 
Insuranshares Corp. of Delaware and Insuranshares & General Manage- 
ment Corp., and has agreed to purchase their holdings in Insuranshares 
Certificates, Inc., of Maryland. The Insurance Equities Corp. recently 
acquired control of the Constitution Indemnity Co. of Philadelphia from 
the Fire Association of Philadelphia. 

The holdings of the Founders group in these companies as of Nov. 30 
were as follows: Insuranshares Corp. of Delaware, 157,680 shares; In- 
suranshares & General Management Corp. voting trust certificates for 148 ,- 
458 shares, and Insuranshares Certificates, 54,000 shares. 


Insuranshares Corp. of Delaware.— Exchange Offer .— 
See First Custodian Shares Corp. above.—vV. 134, p. 1206. 


International Agricultural Corp.—Tenders.— 

The Bankers Trust Co., corporate trustee, 16 Wall St., N. Y. City, will 
until noon May 11, receive bids for the sale to it of lst mtge. & coll. trust 
20-year s. f. gold bonds dated May 1 1912, at prices not exceeding 103 and 
int. For this purpose a sum of $177,820 is now held in the sinking fund. 
—V. 134, p. 858, 3468. 


International Cement Corp.—JLarnings.— 
For income statement for quarter ended March 31 1931 see ‘‘ Earnings 
Department’’ on a preceding page.—V. 134, p. 2921. 


International Harvester Co.—FExztends Wheat Guarantee 
Price—Extends Price Plan to Canada.—See last week’s 
“Chronicle,’’ p. 3370.—V. 134, p. 1569. 


International Match Corp.—ZIndependent Committees 
_ on Procedure to Be Taken.—See Kreuger & Toll Co. 
elow. 


Referee Stays Diamond Match Stock Auction.— 

Referee Ehrhorn issued an injunction until 15 days after appointment of a 
trustee against the sale and auction of 350,000 shares of Diamond Match 
Co. common stock, held as collateral for a loan of $4,000,000 to International 
Match Corp. by the Bankers Trust Co., the National City Bank, the Union 
Trust Co. of Pittsburgh and the Continental Illinois Bank & Trust Co. 
of Chicago. The application for an injunction was entered by the Irving 
Trust Co. as receiver for International Match. 


Trustee for Creditors of International Match.— 

Election of a trustee for the creditors of International Match Corp. has 
been set for May 14 by Federal Referee Oscar W. Ehrhorn, with the bBo 
— — a later date might be set if it appeared advisable in the creditors’ 

nterests. 

Hearings are being conducted by James N. Rosenberg, counsel for th 
Irving Trust Co., receiver.—V. 144, p. 3468. . 4 








nternational-Stacey Corp.—New Directors.— 

eorganization of this corporation is being effected and a new board of 
direcvors, representing principal creditors, has been elected. New directors 
include B. S. Wellman, Roger Williams and S. H. Barrett, all of Columbus; 
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Lewis J. Brown of Battle Creek, Mich., general manager, A. A. Corcoran 





May 14 1932 


of Cleveland and O. 
p. 2921. 


Interstate Department Stores, Inc.—Sales Off .— 
Sales in Owned Departments During Month and Four Months Ended April 30. 


M. Havekotte of the Carnegie Steel Co.—V. 134, 


1932—April—1931. Decrease. 1932—4 Mos.—1931. Decrease. 
$1,827,004 $2,149,816 $322,812 |$5,426,784 $6,452,388 $1,025,604 
—V. 134, p. 2921. 

Island Creek Coal Co.— Output (in Tons).— 

Month 1932. 1931. h— 1932. 1931. 
January ----- 285,245 375,078 | March. _____- 327,707 332,220 
February ---. 274,145 285,901 | April___.---- 244,243 300 349 





—V. 134, p. 3285, 2921. 


Jewel Tea Co., Inc.— Sales Continue Lower.— 

Period End. April23— 1932—4 Wks.—1931. 1932—16 Wks.—1931. 
OE ce cdeena eta a $887,338 $1,088,498 $3,573,594 $4,354,489 
Avge. no. of sales routes 1,337 1,296 1,336 1,288 

According to the Bureau of Labor Statistics of the U. 8. Department 
of Labor retail food prices declined 16.9% between March 15 1931 and 
March 15 1932. 

Sales of the 81 stores of Jewel Food Stores, Inc., a subsidiary, for the 
four weeks ending April 23 1932 were $411,636.—V. 134, p. 2921. 


Kelvinator of Canada, Ltd.—Parent Company Deposits 
Funds for Payment of Preferred Dividend.— 


The directors have taken no action on the quarterly dividend on the pref. 
stock ordinarily payable on May 15. However, under the terms of its 
guarantee, the parent company, Kelvinator Corp. of Detroit, will pay to 
the Royal Trust Co. a sum equivalent to 134% of the value of the pref. 
shares outstanding, which sum will then be distributed on May 15 to holders 
of record May 5.—V. 134, p. 516. 


Kelvinator Corp.—- Shipments Increased in First Quarter. 

For the quarter ended March 31 the total shipments for the first three 
months showed an increase of approximately 10% over the corresponding 
period of 1931. This figure is impressive in spite of the fact that addi- 
tional sales expected from the recent substantial price reductions are not 
reflected in these figures, nor do these statistics reflect the considerable 
volume already produced by the introduction of the new Water Cooler 'ine. 
In spite of price reductions thro out the Kelvinator and Leonard lines, 
the management is rigidly maintaining the quality of all models. 


Earnings .— 
For income statement for three and six months ended March 31 see 
‘‘Earnings Department’’ on a preceding page.——V. 134, p. 3468. 


Kelly-Springfield Tire Co.—Listing of Certificates of 
Deposit.— 

The New York Stock Exchange has authorized the listing of certificates 
of deposit for 29,500 shares of 6% cum. pref. stock, 52,647 shares of 8% 
pe. stock and 1,063,840 shares of common stock, upon official notice of 

uance thereof, upon deposit of stocks under the provisions of the capital 
ae TREY lan and readjustment agreement of April 1 1932. See 

‘ = * 468 


Kennecott Copper Corp.— Listing of Addit’l Capital Stock. 


The New York Stock Exchange has authorized the listing of 1,339,516 
additional shares of capital stock (no par value) on official notice of issuance 
in exchange for shares of the capital stock (no par value) of Nevada Con- 
solidated Copper Co., making the total listing applied for 10,972,514 shares. 

At a meeting held on May 2 1932 tors authorized the issuance of 
up to 1,339,516 additional shares of capital stock in exchange for shares 
of capital stock of Nevada Ceanalbdasel Copper Co. held by others than 
subsidiaries of the corporation at the rate of one share of capital stock of 
Kennecott for two shares of capital stock of Nevada. 

The application to the New York Stock Exchange reveals that the com- 
2any owns 1,598,896 of the 1,624,490 outstanding shares of Utah Copper 

Jo. and that the latter owns 2,111,317 shares of the 4,857,248 outstanding 
shares of Nevada Consolidated Copper Co. 

In addition to its output of copper, Kennecott has produced 607,342 
ounces of silver and 54,124 ounces of gold in 1931: 768,271 ounces of silver 
and 64,240 ounces of gold in 1930 and 1,303,941 ounces of silver and 116,087 
ounces of gold in 1929.—V. 134, p. 3468. 


Kline Bros. Co.—April Sales Higher.— 

1932—A pril—1931. see eri | 1932—4 Mos.—1931. Increase. 
9077 358 stan $125,571 |$1,872,893 $1,394,106 $478,787 
—V. +d. ; 


Knox Hat Co., Inc.—Sale of Certain Assets. 
Corporation of America above.—V. 134, p. 2352. 


(S. S.) Kresge Co.—April Sales Off .— 

1932— April—1931 Decrease. 1932—4 Mos.—1931. Decrease. 
$10,337,217 $12,590,090 $2,252,873 |$38,646,227 $43,220,161 $4,573,934 

At the end of April 1932, the company was operating 675 American 
stores and 39 Canadian stores.—V. 134. p. 3286. 


(S. H.) Kress & Co.—April Sales Off —New Directors.— 

1932—A pril—1931. Decrease. 1932—4 Mos.—1931. Decrease. 
$4,911,348 $5,761,400 $850,052 |$19,173,533 $19,907,529 $733,996 

I. C. Holm and C. H. Owen, members of law firm of Holm, Whitlock 
& Scarff, have been elected directors to succeed H. R. Ickelheimer and 
C. T. Green.—V. 134, p. 2921. 





See Hat 





Kreuger & Toll Co.—IJndependent and Other Committees 
Agree on Procedure to Be Taken.—The following statement 
was issued May 11 by the independent protective committee 
for Kreuger & Toll (Bainbridge Colby, Chairman) and Inter- 
national Match Corp. (William C. Redfield, Chairman): 


In view of the complicated and world-wide interests and ramifications 
of the Kreuger & Toll Co. and International Match Corp. and their sub- 
sidiaries and affiliates and the litigation that may have to be embarked 
upon here and in other countries to protect your interests and enforce 
your ra. the following procedure has been found advisable. 

(1) The undersigned committees heretofore organized independently 
of and by way of protest against and in opposition to the various com- 
mittees sponsored by the bankers and their associates through whom the 
securities of Kreuger & Toll Co. and International Match Corp. were 
marketed to the public and who are now soliciting the deposit of those 
securities with them, have reached an agreement for joint action and 
co-operation except where inconsistent with the interests they will represent. 

(2) Under this agreement the committee of which Bainbridge Colby is 
the Chairman and Bernard Henick is Secretary will confine its call for 
deposits to 5% secured debentures of Kreuger & Toll Co. 

(3) The committee of which William C. Redfield is Chairman and 
A. O. Stewart is Secretary, will aocent only the deposit of the 20-year 

% sinking fund gold debentures due 1947 and the 10-year 5% convertible 
gold debentures due 1941 of the International Match Corp. 

The depositary for the securities of each of these committees is Title 
Guarantee & Trust Co., 176 Broadway, New York City. with whom the 
respective deposit agreements governing the terms of de it and the powers 
of the respective committees are being filed, copies of which may ob- 
soinen aoe at the office of the depositary or at the offices of the respective 
secre es. 

The undersigned committees and their attorneys have agreed that except 
where in his — py the interests of the depositors with the respective 
committees may or become antagonistic, they will act upon the advice 
and under the direction of Samuel Untermyer as Senior Counsel. Subject 
only to this exception, the policies to be pursued from time to time, the 
forms and pro ons of the res tive deposit agreements and other docu- 
ments, all litigation and any plan of reorganization or assent thereto will 
be subject to his approval. 

Holders of the euger & Toll debentures and the debentures of the 
International Match Corp. are urged to deposit them immediately with the 
depositary above-named in order that their interests may be best and most 
promptly protected. The necessity for immediate and united action 
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on the part of the security holders through the medium of the independent 
committees cannot be too strongly emphasized. 

If you have already deposited your securities with any of the committees 
sponsored by the bankers and their associates and desire to change to the 
in Blank the certificate of deposit received by you and forwardiae i 0 the 

i re) rece ou and forwar t to the 
Title Guarantee & Trust Co., de cry? bs a 

A meeting has been called for May 14 1932 of the creditors of the Inter- 
national Match Corp. at which a trustee of that corporation is to be selected. 
You are urged to de t your debentures immediately with the depositary 
so that you as a tor can be represented and have a voice in the election 


of a trustee. 

Independent Protective Committee for Secured Debentures of Kreuger & 
Toll Co.—Bainbridge Colby, Chairman; Max Winkler, Thomas H. Healy, 
ge 3 P. faite and Lindsay Rogers. Bernard Henick, Sec., 46 Cedar 
St., New York City. 

I Debenture-holders Protective Committee of International Match 
Corp.—William C. ield, Chairman, Alva C. Dinkey and Louis E. 
Stern. A. O. Stewart, Sec., 25 Broad St., New York City. 


In another notice dated May 11 to security holders of 
Kreuger & Toll Co. and International Match Corp. the 


committees (below) stated: 

The undersigned committees rir ioen or 5 respectively the American 
certificates (for participating debentures) of er & Toll and the partici- 
Dating preference stock of International Match Corp., while co-operating 
with the other committees under the leadership of Samuel Untermyer 
and under agreements similar to those above referred to, are not at the pres- 
ent time requesting the deposit of securities, the necessity for such deposit 
ha not yet risen. These committees recommend that you do not 
de t with other committees securities of these classes, but await 
their further recommendation. Meanwhile, holders of these classes of 
securities are invited to communicate with the secretaries named below 
of their respective committees. | 

Inde t Committee for American Certificates (representing Participating 


Debentures) of Kreuger & Toll Co.—M. Sterling Ramos, Chairman. Michael 
J. ons, Sec., 312 Fifth Ave., New York City. 
I endent Committee for Participating Preference Stock of International 


Match Corp.—Vere Brown, Chairman. 
Ave., New York City. 


Listing of Certificates of Deposit for 5% Secured Sinking 
Fund Gold Debentures Due March 1 1959.— 

The New York Stock Exchange has authorized the listing of certificates 
of deposit for $47,596,500 5% secured sinking fund gold debentures, 
due March 1 1959 on official notice of issuance in respect of the deposit 
of outstanding debentures. 

All of the certificates of deposit are issued pursuant to a debentureholders’ 
protective agreement dated as of April 8 1932, under which Grayson M.-P. 
Murphy, Chairman, Jerome D. Greene, Joseph R. Swan, Stanley A. 
Russell, Ray Morris and Frederic C. Dumaine constitute the committee. 
The certificates of deposit for the debentures are to be issued by Guaranty 
Trust Co. of New York, as depositary, or by any sub-depositary designated 
for that mrpene by the committee. 

The following is taken from the listing application: 

‘‘As indicated in the letter by the committee to holders of the deben- 
tures, it is a matter of common knowledge that, since the death of Ivar 
Kreuger on March 12 1932, the financial situation of the company and 
its widely spread interests and affairs are much involved through no com- 
plete information, such as reports of auditors not conn with the 
company, is now available. The so-called moratorium authorized by 
the Swedish Government and availed of by the company, the formation 
of committees for security holders and the institution of investigations 
both by the Swedish Government and by other creditors make it obvious 
that the affairs of the company are such as to make it highly desirable 
that the holders of the debentures take oy to place themselves in a 
position accurately to ascertain their status by bringing to light all facts 
relating to the financial position of the company, to obtain proper repre- 
sentation in working out the affairs of the company and to take prompt 
concerted action for the enforcement of their rights under the debentures. 
Such considerations are enhanced by the wide interests of the company, 
the variety of collateral which the committee is informed is now deposited 
as security for the debentures and the hn which will undoubtedly 
be encountered in realizing on such collateral.’ 


Deposits of Debentures Urged.— 

_ The protective committee of which Grayson M.-P. teegt od is Chairman 
is issuing to holders of company’s secured debentures due 1959 a letter sum- 
marizing information gathered by it to date. The letter states: 

Under date of April 25 1932, you were advised that the committee had 
been formed to protect the rights of the secured debentures under the in- 
denture and to the security thereby provided. 

Since the Kreuger & Toll Co. is a Swedish corporation having its head 
office there, counse! for the committee immediately arranged for a member 
of their firm to proceed to Stockholm where he has since been and now is 
studying the situation from the standpoint of the secured debentures. 
Through this representation, your committee is in close contact with account- 
ants, Price, Waterhouse & Co. (London), who have been called in and who, 
with a large staff, are analyzing the financial position of Kreuger & Toll 
Co. and its affiliated pave + tna 

We have similarly established contact, and are exchanging views, with 
the committee appointed with the approval of the Swedish Government to 
study the situation with a view to the reorganization or orderly liquida- 
tion of the company’s affairs. r 

As our letter of April 25 1932, pointed out, the major part of the collateral 
presumably held for the secured debentures was in Sweden. We have, in 
collaboration with the American trustee, taken steps to verify the presence 
in Sweden of so much of the collateral as was not held in this country or 
in England. The securities held in Sweden as collateral have been found to 
conform with the records of the American trustee (a schedule of which was 
contained in letter of April 25 1932), the securities appear to be genuine 
and we are advised by Swedish counsel that they are so held as to be free 
from any levy or attachment which might be asserted against them prior 
to the charge created by the indenture in favor if the secured debentures. 

One of the major problems which confront the debentureholders is that of 
establishing for what it may be worth, a claim as genera! creditors as against 
any free assets whch may be found, while at the same time retaining an ade- 
quate opportunity to realize the large potential value which may ultimately 
be found to inhere in the approximately $59,000,000 (or equivalent in foreign 
currency) face amount of miscellaneous foreign bonds which appear to 
constitute the collateral for the $47 ,596.500 principal amount of debentures. 

In working upon these and related problems on behalf of the secured 
debentures, it is of great importance that we should have the support of 
the debentureholders, without which efforts cannot be fully effective. 
We accordingly again urge you to deposit debentures with the committee 
by transmitting them to Guaranty Trust Co., New York, depositary. or 
with the National Shawmut Bank of Boston or the Northern Trust Co., 
Chicago, sub-depositaries. 

In order that the making of deposit shall not involve a loss of marketability 
the committee has taken steps to have their certificates of deposit approved 
for listing on the New York Stock Exchange, and it is expected that they 
shortly will be admitted to actual trading.—-V. 134, p. 858, 2160. 2352, 
2535, 2735, 2921, 3107. 3286. 


Lamson & Sessions Co.—Preferred Dividend Deferred.— 


Allen Salinger, Sec., 312 Fifth 


The directors recently voted to defer the quarterly dividend due at this . 


time on the 7% cum. pref. stock, par $100. The last r 
payment of 1*4 % on this issue was made on Feb. 1 1932.- 


Lane Bryant, Inc.—A pril Sales Off 20%.— 

1932—A pril—1931. Decrease. | 1932—4 Mos.—1931. Decrease 
$1 08 210 6) Ges 356 $324,548/$4,285,415 $5,833,951 $1,548,536 
—Vv. ;. *¥ 35. 


lar quarter! 
. 133, p. 4167. 


Lanston Monotype Machine Co.——New Treasurer.— 
Wilfred Bancroft has been elected Treasurer, succeeding Joel G. Clem- 
mer, deceased.—V. 133, p. 3470. 


Lerner Stores Corp.— April Sales.— 


1932—A pril—1931. Decrease.| 1932-4 Mos.—1931. Decrease. 
$1,967 S10 $3,318.177 $367 ,567 |$6,935,277 $7,763,775 $828 ,498 
—VvV. 2. 2 i 


Liquid Carbonic Corp.—Earnings.— 
For income statement for 12 months ended March 31 see ‘‘Earnings 
Department’’ on a preceding page.—V. 134, p. 3469. 
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Loft Inc.— Suit Against Coca-Cola.— 
See Coca-Cola Co. above.—V. 134, p. 2353. 


{P.) Lorillard Co.—New Director .— 

arle Bailie of J. & W. Seligman & Co. has been elected to the board 
of directors. He is also Chairman of the board of directors of the Tri- 
Continental Corp. and of Selected Industries, Inc.—V. 134, p. 1969. 


(David) Lupton’s Sons Co., Philadelphia.—Protective 
Committee.— . 


A Goatentice committee has been formed for holders of the lst mtge. 
id bonds, 6% series, due 1942. The members of the committee are: 
omer Reed Jr. (Vice-Pres., Stroud & Co., Inc.); Horace Fortescue (Vice- 
Pres., Philadel National Bank), and ©. P. Lineaweaver. (Vice-Pres., 
Peusaytyenia . for Insurances on Lives and Annuities) . 
liam C, Rommel, 1429 Walnut St., is Secretary.—V. » DP. 2736... 

McCall Corp., N. Y.—Dividend Rate Decreased .— 

A quarterly. dividend of 50c. per share has been declared on the common 
stock, no value, payable Aug. 1 to holders of record July 15. . This 
compares with Seas: ¢ Payments of 62\¢c. per share made on this issue 
from Feb. 1 1930 to ang inel. May 2 1932. 


Earnings .— 
For income statement for quarter ended March 31 see ‘Earnings De- 
partment’’ on a preceding page.—V. 134, p. 1384. 


McColl-Frontenac Oil Co., Ltd.—To Buy Stock.— 

The Toronto ‘Financial Post’’ of May 7 stated: 

One of the principal matters to be jeacet upon at the annual general 
meeting of the agg yy Sige be the ratification of a by-law, enacted by the 
directors on Nov. 26 t, providing for the yk of the company’s 
capital stock up to 30,000 shares, the stock to held by trustees for sale 
to employees.—V. 133, p. 492. 


McCrory Stores Corp.— April Sales Lower.— - 

1932—April—1931. Decrease. 1932—4 Mos.—1931. 
$3,333,765 $3,703,258 $3,369,493 '!$12,924,135 $12,933,170 
—V. 134, p. 2736, 2161. 


McGraw-Hill Publishing Co., Inc.—Earnings.— 
For income statement for 3 months ended March 31 see ‘Earnings 
Department’’ on a preceding page.—V. 134, p. 1969. 


Marlin-Rockwell Corp.—Earnings.— 
For income statement for quarter ended March 31 see ‘‘Earnings De- 
partment’’ on a preceding page.—V. 134, p. 2162. 


Marmon Motor Car Co.—T7°o Increase Common Stock.— 
The stockholders will vote in the near future on increasing the authorized 
common stock from 400,000 shares to 500,000 shares. 


Completion of a refinancing program paveiving $2,425,829, to improve 
the financial position of the company and enable it to maintain its stenting 
in the automotive industry, was announced on May 9 by President G. « 
Williams. The refinancing was accomplished through the co-operation 
of creditors, half 5-year 5% debenture notes and half by common stock 
of the company, Mr. Williams said.—V. 134, p. 1775 V. 133, p. 3264. 


May Oil Burner Corp.—Omits Dividend.— 

The directors have voted to omit the quarterly dividend ordinarily 
payable about May 1 on the no par value common stock. The last sere 
payment of 10 cents per share was made on this issue on Feb. 1 1932.—V. 
133, p. 2445. 


Melville Shoe Co.—A pril Sales Lower.— 

1932——A pril——1931. Decrease. 1932—4 Mos.—1931. 
$2,001,758 $2,822,179 $820,421 |$6,807,327 $8,228,194 
—V. 134, p. 2736, 2162. 


Mengel Co.— Listing of Common Stock (Par $1) to Replace 
No Par Shares.— 
The New York Stock Exchange has authorized the listing of 320,000 


shares of common stock (par $1) on official notice of issuance in lieu of 
its present outstanding common stock (no par).—V. 134, p. 3469. 


Meteor Motor Car Co.— Dividend Omitted.— 

The directors have voted to omit the quarterly dividend usually payable 
about June 1 on the capital stock, no par value. A distribution of 10 
cents per share was made on March 1 last as compared with 25 cents per 
share previously each quarter.—V. 134, p. 1593. 


Middle States Petroleum Corp.—Earnings.— 
\Inel. affil. cos. consolidated but excluding Louisiana & North ve 


Calendar Years— 1931. A 
Geamn @antne from operations_.____._..--------- $876,019 bea +7 


Decrease. 
$9,035 


Decrease. 
$1,420,867 











Operating expenses - - - - - - -- icra tits ince os tale i 435,475 

Net income from operations ------------------ $440,543 $862,938 
Interest and discount- -- ------ 2.5 S23 tee eae 53,444 110,045 
Miscellaneous - - - - --------- ats 6,992 id 12,102 

Eieome from all eaurees. .. - oo. =. $500,978 $985,085 
Interest on funded debt - - oe Be, ee 148,350 152,305 
Other interest ---------- eee - meray 4,875 4,690 
I oe a ee ee m Aye _9,047 ,684 
Administrative expenses_-_---__--------- £ f 78,404 68,927 
Depletion and amortization of leaseholds - 376, 992 314,383 
Depreciation of physical equipment - - - - - - : 222,995 167,856 
Abandonments and other leasehold expenses 53,655 1,727 
Loss on sale of capital assets---.-..-.----------- 37,036 ~o= ses 
Miscellaneous charges - - - - - - - -- erat: Bae Be. 26,429 a 37,566 

Income carried to surplus- - - Joe Ss - - - -loss$456 496 $161,947 
Minority interest portion of net income- -- -- - --- 22,407 67,953 
Provision for income taxes, &c_-_-_-_---- Sete game 9,192 
West toes fae as. & We. WH Feees OOo nw ces ccnectens 61,425 ___sereee 

Te CN ne nn. uk ners nee etna dois ae ioe loss$495,513 $84 802 

Consolidated Balance Sheet Dec. 31. 
{Excluding Louisiana & North West RR.] 

Assets 1931. 1930. 1931. 1930. 
Cash - . _. $857,873 $2,484,890 Ltabilities— 3 e 
U.S. Lib. L’n bds_ 116,000 ce .ae Int. on Fant. Gans - $71,789 $74,227 
Notes & accts. rec 175,360 130,031 | Accts. pay. & accr. 
hans. rec., L. & liabilities -- ---- 61,234 230,500 

MWe «cee 137,207 | Receivership claim 
Special! deposits - - - 71,789 ew inton allowed. - - - -- -- en wean 
Interest accrued ; 1,577 | Conting. liab. pay. 

Crude oil in storage 50,432 Ot wesests = OR eee ers 
Miscell. assets and General creditors. ------ 152,719 

claims aa 54,584 155,248 | Funded debt.._-. 2,208,900 2,284,600 
Investments ey 435,756 382,297 | Def. liab. & credits 111,870 65,139 
Oil prop. & welleq. 2,867,770 2,476,071) Res. for conting. & Bs 
Misc. prop. & eq 115,266 164,354 receivership exps 193,314 261,277 
Material & suppl’s 173,119 178,762 | Minor. ints., capi- 

tal and surplus. 379,511 1,023,983 

Capital stock--_--x1,610,809 2,052,368 

Sac ccccstes | | bho ene 804 

Total $4,867,516 $6,237,119 Total --- $4,867,516 $6,237,119 





x 299,954 shares (no par) class A (v. t. c.) issued, to be issued and in 
treasury, and 895,529 shares (no par) class B (v. t. c.), issued and to be 
issued.—V. 132, p. 3727. 


Miller & Hart, Inc.— Dividend Action Postponed .— 

The corporation has postponed action on the July 1 dividend on the no 
par $3.50 cum. pref. stock, scheduled for May 10, until May 18. Up to 
April 1 accumulations amounted to $1.90 a share on the above issue, quar- 
terly distributions of 40c. per share having been made from July 1 1931 to 
and incl. April 1 1931, as compared with 87%c. per share previously .— 
V. 134, p. 861. ame. meee re 
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Missisquoi Corp. (formerly Missisquoi Pulp & Paper 
Co.).—Tenders.— ce 
ufacturers Trust Co., as depositary , announces that the corpora 
pa, 1, deposited with it $15,000 to provide for the purchase for ertirement, 
at not exceeding 105 and divs., of its 7% cumul. pref. stock to the extent 
of the funds deposited. ed proposals will be received by the deposi- 
tary until 2 p. m. on July 1 1932. 


P Mississippi Valley Utilities Investment Co.—Sale of 


Stock Barred .— 
See Insull Utilities Investments, Inc.—V. 134, p. 3108. 


Missouri-Illinois Bridge Co.—Terms Agreed Upon.— 
of more than $400,000 of the outstanding {00.000 bonds have 
to a proposal submitted by the com y to accept one-half of 
interest payments due 7 1 and Nov. 1 1932, the remainder to be 
d by the bridge com y later. 
as 1 . letter ne men gre bondholders April 2, officials of the company 
stated that it hopes to be able to pay one 3% % interest coupon by Nov. 1 
and one next year and thereafter interest and soon all arrearages. 
A statement for the year 1931 gives the total receipts from the bridge 
at $44,464, with expenses for operation, insurance and taxes and to pay 
interest on bonds amounting to $57,234.—V.-134, p. 2922. 


Montauk Beach Development Corp.—Receivership.—— 
Federal Judge Robert A. Inch in Brooklyn May 6 appointed illiam 
HH. Robbins of Bay Shore and Otis 8. Carroll of Brooklyn as receivers in 


uity. 
oathe application for receivership was made by Parke G. Haynes of Mon- 
tauk Point, who said he believed the corporation to be solvent but to have 
insufficient ready cash to meet obligations already due and those maturing 
in the near future. The corporation filed an answer admitting these allega- 
tions and joining in the petition for a receivership. 

The corporation, organized in 1925, purchased 7,600 acres of land, of 
which 1,500 are under water, and later spent more than $7,000,000 for 
the construction of the Montauk Manor Hotel, Montauk Downs Golf 
Club, Montauk Yacht Club, a polo field, tennis courts and other im- 


rovements. 
» In its answer the co ration declared it had outstanding obligations 
of $3,700,000. The Bankers Trust Co. as trustee, holds a first mortgage 


of $2,741,000 and a second mortgage of $1,000,000 secured by 4,800 acres 
of land owned by the corporation.—V. 127, p. 420. 


Montgomery Ward & Co.— April Sales Decline.— 

1932—A pril—1931. Decrease. | 1932—4 Mos.—1931. Decrease. 
$16,168,559 $20,558,449 $4,389,890 | $54,213,952 $70,024,785 $15,810,833 

Commenting on this egy: the company said: 

‘With 56 less stores than in the corresponding month last year and further 
curtailment of sales volume by the elimination of women’s fashions from the 
catalogue, there may be some encouragement in the April sales figures, 
ant aa no indication of any general upturn in business. 
—vV. " . 


(John) Morrell & Co., Inc.— Smaller Common Dividend .— 

The directors have declared a quarterly dividend of 50c. a share on 
the common stock, payable June 15 to holders of record May 21. In each 
of the four preceding quarters a regular distribution of 75c. a share was 
made. Previously the company paid quarterly dividends of $1.10 per 
share.—V. 134, p. 2454. 


Mullins Mfg. Corp.—Balance Sheet March 31.— 








Assads— 1932. 1931. Tabilittes— 1932. 1931. 
Real estate, plants Preferred stock _ _y$2,877,500 $2,877,500 

| SSS PRPS ET x$4,985,336 $4,663,687| Common stock... z500,000 500,000 
iwi dreams 433,857 98,112] Accts. payable and 
Notes & accts.rec. 750,059 633,156| accrued. -_----- 330,594 333 ,922 
Mortgage receiv _ _ 5,616 5,600 | Accrued taxes - - - - 77,397 35,872 
Inventories. ____- 1,238,795 1,206,160] Loans & notes pay 708,328 8 --.---- 
Investments __ - 21,548 21,750 | Mise. accruals - - - - - ie 
Due from officers& sh sa Bi 3,083,087 3,102,737 

employees ____- 11,082 12,222 
Patents & 0d will 95,760 89,560 
Deferred charges_. 112,822 119,784 

Ns ide cas $7,654,875 $6,850,031 Ts sb enne $7,654,875 $6,850,031 

xAfter depreciation. y Represented by 100,000 no par shares. z Rep- 
resented by 28,775 no par shares.—V. 134, p. 3469. 

(G. C.) Murphy Co.—April Sales.— 

1932—A pril—1931. OSS ies | 1932—4 Mos.—1931. Decrease. 

61 468.333 $1,588,315 $99,982 |$5,250,830 $5,342,952 $92,122 


aster Sunday in 1932 fell in March while it aqpenned = April in p3st. 


, 1931. 
Sales in March and April_______________________ $2,918,634 $2,917,449 
pet in ‘> on May 1 1932 totaled 173 as against 168 a year ago. 
—v. 2. : 


(Conde) Nast Publications, Inc.—Earnings.— 
or income statement for quarters ended March 31 see ‘‘Earnings De- 
partment’ on a preceding page.—V. 134, p. 2737. 


National Candy Co.—FEarnings.— 
For income statement for quarters ended March 31 see ‘‘Earnings 
Department” on a preceding page.—V. 134, p. 1777. 


National Cash Register Co. (Md.).—Receives Order.— 

The company during the first week in May received orders totaling 
$135.155 for accounting machines which figure was sustantially ahead of 
the like 1931 period, President Frederick Patterson, stated.—V. 134,p. 3288. 


National Credit Co.—Preferred Dividend Decreased.— 

The company on Feb. 15 paid a dividend of $1 per share onthe7% 
cum. Ist pref. stock, par $100. Previously regular quarterly distributions o 
$1.75 per share were made on this issue.—V. 125, p. 1985. 


National Surety Co.—To Decrease Capital by Adding 
$12,000,000 to Surplus.— 


The stockholders will vote shortly on reducing the capital of the com- 
ry from $15,000,000 to $3,000,000 by. changing the par value of each of 
ts 300,000 shares from $90 to $10. he $12,000,000 thus released will 
be added to net surplus, increasing that item on present asset valuation 
basis to approximately $19,000,000.—V. 134, p. 2355. 


National Tea Co.—EKarnings.— 


For income statement for 12 weeks ended March 26 see ‘‘Earnings De- 
partment’’ on a preceding page.—V. 134, p. 3470. 


Nehi Corp.—Wins Decision.— 

A decision involving a complete accounting and full settlement of all 
damages was awarded to Nehi, Inc., as the result of a suit charging trade- 
mark infringement and unfair competition, it was announced May 11 
by the corporation. The decision, which was handed down by the Federal 

istrict Court at Cleveland, Ohio, follows three years of litigation against 
b ~ F Becker Co. because of its use of ‘‘Ace-Hy’’ as a brand for soft 





“The primary reason for the bringing of this suit,’’ explained the cor- 
poration 5 was that Nehi, Inc., considered that ‘Ace-Hy’ was an infringe- 
ment of ‘Nehi,’ and contended that the similarity between the two names 
and also the similarity in dress of the packages in which the products of 
the respective parties were sold had resulted in confusion in the minds of 
the purchasing public, and had caused the substitution of defendant’s 
product upon calls for plaintiff's product. The case is thus of general im- 
portance in view of the numerous phases of the law of trade-marks and 
unfair competition which were involved.”’ 

In his decision, U. 8. District Judge Jones stated in part: ‘‘The use of 
such a similar name, with the same size and type of bottle, by a competitor 
enga in putting out to the public the same character of product, could 
hardly be expec to escape the advantage of the public confusion. There 
‘is no doubt that the symbol and get-up of the defendant is calculated, and 

, confuse and deceive the public. 
“The plain fact is that defendant seeks to capture the trade through the 


use of a mark and bottl- similar to that of the plaintiff and no more relevant 
¢o its product. Confusion to the consuming public is inevitable. 


Articles 
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and products of the same character, intended for the same blic, and 
identified by similar names and dress, clearly are confusing to the ordinary 
public.’”-—V. 134, p. 3108. 


(Herman) Nelson Corp.—Dropped from List.— 

The capital stock has been dropped from the Boston Stock Exchange list, 
the —. —— and registration agencies having been discontinued. 
—V. 133, p. 1625. 


New Jersey Zinc Co.—FEarnings.— 
For income statement for quarter ended March 31 see ‘‘Earnings De- 
partment’’ on a preceding page.—V. 134, p. 1208. 


Newton Steel Co.— Earnings .— 
For income statement for 3 months ended March 31 see ‘‘ Earnings De- 
partment”’ on a preceding page.—V. 134, p. 3470. 


New York Air Brake Co.— Earnings .— 
For income statement for 3 months ended March 31 see ‘Earnings De- 
partment’’ on a preceding page.—V. 134, p. 2165. 


Niagara Fire Insurance Co.—To Reduce Capitalization.— 

The stockholders will vote June 7 on pesectng the authorized capital stock 
from $5,000.000, par $25, to $2.000,000, par $10, one new share to be issued 
in exchange for each share held the difference of $3,000,000 to be transferred 
to surplus.—V. 132, p. 867. 


Niagara Share Corp. of Md.—Revises Capitalization.— 

The stockholders on May 11 approved the proposal for capital readjust- 
ment. This will be accomplished by the exchange of the present preferred 
stock for a new class A preferred stock, share for share, and the ——. 
of five shares of present common stock, par $5, for one share of new class 
common stock, r $5. 

President J. F. Schoellkopf Jr. said adoption of the plan was necessary 
to correct capital impairment arising from the depreciation in market value 
of the company’s securities. The Maryland law, he said, prohibited 
payment of dividends due to this situation, despite the fact that preferred 
dividends were earned ten times over in the first quarter of this year. 

As a result of adoption of the capital-reduction plan, Mr. y=yr 
said the directors intended to declare next week the back dividend due April 1 
and the regular dividend due July 1 on the cumulative preferred stock, with 
both dividends payable July 1. He stated that the rd also proposed 
to declare a semi-annual dividend of 24% on the new class B common 
stock payable in stock on July 15. 

He said the company had steadily increased its cash resources since the 
first of the year, and had been using a part of these funds to acquire its 
own bonds at a discount.—V. 134, p. 2539. 


Nolting First Mortgage Corp.— Defaults.— 

The corporations has notified holders of its collateral trust bonds that 
the May | principal and interest cannot be met and has proposed the forma- 
tion of a bondholders’ committee in lieu of the more expensive process of 
liquidation by court receivership. 


Noranda Mines, Ltd.—Earnings.— 
For income statement for quarter ended March 31 see ‘‘Earnings De- 
partment’’ on a preceding page.—V. 134, p. 2923. 


North German Lloyd (Steamship Lines).— New Chair- 
man. 


Heinrich Albert, former Minister of Finance, has been elected Chairman 
of the directorate, succeeding the late Carl Stimming.—V. 133, p. 3265. 


(D. M.) Oberman Mfg. Co., Jefferson City, Mo.—Re- 
céewer .— 

The company, with $1,500,000 capital and operating plants in six cities 
for the manufacture of men’s work clothes, has been placed in receivership 
by Circuit Judge Sullivan of Missouri on the petition of the Chamber of 
Commerce, which alleged an indebtedness of $35.280. and the Mutual 
Building & Loan ation, which filed claim for $40,950, partly secured 
by mortgages on the Jefferson City plant. : 

The company plants are located at Lincoln, Neb.; Jefferson City, Spring- 
field, Joplin, Mountain Grove and Eldon, Mo. 


Ohio Oil Co.—Earnings.— 


For income statement for 3 months ended March 31 see ‘‘Earnings De- 
partment’’ on a preceding page. 


Balance Sheet March 31. 








1932. 1931. 1932. 1931. 
Assets— $ $s Ltabilities— $s $ 
Prop., plant & : Preferred stock. 58,070,700 57,958,200 
equipment _ _b126,737,241c321,899,824|aCommon stock100,000,000 100,000,000 
Investments __. 17,755,461 17,374,696] Curr. liabilities. 1,598,157 1,846,208 
Cs ire aaa 3,666,534 1,845,450 | Res. fortaxes... 1,195,311 2,204,177 
Accts. receivable 3,889,062 5,116,256| Res. for accrued 
Notes receivable 1,008,942 i -___-- deprec.&depl ------ 177,044,368 
Inventories __.. 23,111,743 31,933,709| Deferred credits 2,225,401 1,507,619 
Treasury stock. 3,689,418 3,004,687 | Minority int. in 
Deferred charges 1,238,795 65,099} subsidiaries __ 180,986 272,776 
BIG ow om one 17,826,641 41,206,373 
_ ee 181,097,196 382,039,721 eRe laa 181,097,196 382,039,721 





a Represented bg 6466 OS shares (no par value). b After depreciation 
nd depletion. c Before depreciatiion and depletion.—V. 134, p. 3470. 


100 West 56th Street, Inc.— Reorganization Plan.— 

The committee for the lst mtge. 15-year 614% gold bonds announces 
that it has prepared and filed with the depositary, Central Hanover Bank 
& Trust Co., 70 Broadway, N. Y. City, a plan of readjustment and re- 
organization. The committee in a letter states in part: 

he committee was organized in March 1931. About 90% of the 
$1,225,000 outstanding bonds have been deposited. 

On May 12 1931 Frederick Brown was appointed receiver of the rents 
and profits by the court and took possession of the property, since which 
time the income collected has been little more than sufficient to cover the 
current expenses of operation, and the proportionate part of the current 
taxes, water rent and other charges on the ae or that period, ex- 
cluding any interest on the first mortgage mds. It is obvious to the 
committee that a sum of approximately $25,000 should be spent on the 
property immediately in order to increase the percentage of occupancy 
and rentals to a point which will provide a margin over the necessary 
requirements. This conclusion has been reached after thorough inves- 
tigation by the committee, and consultation with real estate experts familiar 
with the situation. 

The proceedings for the foreclosure of the mortgage progressed to judg- 
ment of foreclosure and sale, entered by the court on Noy. 2 1931, and 
the appointment of a referee to advertise and sell the property. The 
judgment of foreclosure, however, was obtained at a time which coincided 
with a complete withdrawal from the market of the lending institutions, 
such as savings banks, life insurance companies and others. 

During recent months the committee has received numerous proposals 
from a variety of interests looking toward either (1) a purchase of the bonds 
deposited with the committee; (2) a loan to the committee in exchange 
for a long-term option to purchase the property at a stipulated price, 
or (3) a loan in connection with which the committee would be required 
to take over or purchase other properties. The committee has carefully 
weighed the merits of each of these prepesals. and has been forced to 
the conclusion that none of them would provide a method of liquidating 
the investment of the bondholders in the property at a price approaching 
the property's present value. 

_ The committee has been successful in obtaining a commitment for a 
limited time for a loan of $360,000 from a prominent real estate mortgage 
institution without incurring any liability with respect to other properties 
and without giving an option of any sort. 

Holders of certificates of deposit, who approve the pian and agreement, 
need take no action.—Holders who have not yet deposited their bonds 
may become parties to the plan by depositing their bonds. with interest 
coupons due July 15 1931 and subsequently attached thereto with the 
Goggetery on or before May 23 1932. 

he committee consists of Clarence F. Waldman, Chairman, George 
T. Purves, John M. Schaeffer, Frank D. Pavey; William C. Ruth. Secy.., 
= hel ea: Y. City; Beekman, Bogue & Clark, Councsel, 15 Broad 

4 ‘ . City. 
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Digest of Plan of Readjustment and Reorganization. 


Tazes, &c.—A portion of the net rents collected by the receiver (after 
deducting operat: expenses but not the receiver’s fees) has been applied 
to the payment of a portion of the back taxes. The te amount 
of taxes, assessments, water rents, &c., due and unpaid, together with 
penalties and interest thereon to ag A 1 1932 is approximately $198,201. 

In the opinion of the committee, it is essential that a reasonable sum 
be spent upon the perty at this time to restore its earning capacity. 
Upon acquisition of the property for the bondholders, it is ey meso to 
install competent management and improve the condition of the property 
and thus make it possible eventually to sell the property at a price com- 
mensurate with its real value or to restore it to a paying basis. 

New Company.—Under the plan it is proposed that the committee cause 
@ new company to be organized to acquire the ners gp (at public sale), 
Pursuant to foreclosure proceedings. Concurrently the new company 
will borrow a sum of money, secured by a new mortgage on the property, 
sufficient, together with any balance of rents received from the receiver, 
to y that of the purchase price of the property required by the 
j ent of foreclosure and sale to be paid in cash, including all accrued 
and unpaid taxes, water rents and assessments, together with interest 
and penalties thereon, the costs of foreclosure, the costs, expenses and 
disbursements of the receiver, of the trustee and of the committee, and 
to provide the new company with working capital and approximately 
$25.000 to be applied to improving the condition of the property. 

The committee has ‘a commitment for a limited time. subject 
to certain terms and conditions, from a prominent New York ——- 
investment company for such a loan, which the committee believes ll 
be adequate for the foregoing purposes. 

Capitalization of New Company.—The new company, after acquisition 
of the property, will have: 


x Bond secured by first mortgage-----.-..____-- $360,000 
Capital stock (no par) not exceeding--.________ 12.250 shs. y 

x The above bond to be secured upon premises 100 West 55th St. to 
be acquired by new company will be payable July 1 1937; first interest 
Payment to be due on Oct. 1 1932 and int. will be payable quarterly there- 
after, at rate of 6% per annum. Bond will be payable before due date, 
at option of company, on any int. date upon 60 days’ notice in writing, at 
102 and int. The sale of above bond will net company approximately 
95% of principal amount. The property secured by mortgage, 100 West 
55th St., will be managed, it is expected, by Brown, Wheelock, Harris 
& Co., Inc., for the company. Company will expend through Brown, 
Wheelock, Harris & Co.. Inc.. approximately $25,000 in improving the 
condition of the property. Company will also give to mortgagee, as 
additional security, a chattel mortgage upon the personal property of 
company used in the operation of premises. y The number of shares of 
stock to be outstanding will depend upon the number of bonds which shall 
assent to and participate in the plan. 

Distribution of Stock.—It is proposed that the holders of first mortgage 
15-year 614% gold bonds of 100 West 55th St., Inc., who assent to the 
plan shall receive all the issued stock of the company on the basis of five 
shares (or voting trust certificates for such shares) for each $500 bond 
and 10 shares (or voting trust certificates therefor) for each $1,000 bond. 

Voting Trust.—-The committee may, if it so determines, cause all the 
capital stock of the new company to be de ited under a voting trust 
agreement and may make delivery, under the plan, of the capital stock 
of the new company, by delivering ee a certificates therefor issued 
under such voting trust agreement. € committee shall have power 
to select the voting trustees.—V. 133, p. 2276. 


1133 Park Avenue Apartment Building, New York.— 
Reorganization Plan.— 


The committee constituted under bondholders’ deposit agreement, 
dated as of Aug. 28 1931, for first mortgage serial 6% coupon gold bonds 
of Eleven Thirty-Three Park Ave. Corp., dated Aug. 31 1923, has adopted 
and promulgates a plan of reorganization. The principal amount of 
bonds originally issued was $675,000 and the amount of bonds presently 
outstanding is $547,500, with March 1 1932, and subsequently maturing 
coupons attached or unpaid. Of this number, as of April 27 1932, 77% 
have been deposited with the committee. 

Summary of Plan of Reorganizaiion. 

i») Each holder of a certificate of deposit representing a bond due Sept. 1 
1931 or a bond due thereafter with March 1 1932, and subsequently matur- 
ing coupons attached, will receive in exchange therefor 





Authorized. Outstanding. 
$360,000 


‘or each bond of the denomination of — $1,000 $500. $100. 
(a) 10-year cumulative income sinking 
fund bond x_________ Sale caaies Oh ea 1,000 500 100 
(b) Voting trust certificates representing 
the following shares of no par valu 
common stock y___-__-_____-~-- eat 10 shs. 5 shs. 1 sh. 


The committee may issue the above securities as a unit. 

x All income bonds issuei will go to the depositing bondholders. 

y The aggregate of voting trust certificates thus given to holders of 
income bonds will constitute 100% of the common stock ownership of the 


property. 

(>) ‘The property will be sold at foreclosure sale and acquired by a new 
pempoey to be formed by the bondholders’ committee. The deposited 
bonds will be applied in = payment of the purchase price and securities 
of the new company will issued as hereinafter mentioned. 

(3) The committee has arranged for a new loan the net proceeds of which 
will be applied (a) to « ‘¥re of cash required to be made on account 
of the foreclosure price, (b) to the payment of any unpaid taxes, interest 
and penalties, (c) to rehabilitation of the property, (d) to provide working 
capital substantially equivalent to six months’ taxes and interest on the 
first mortgage, and (e) to the payment of all necessary expenses of the com- 
sees and expenses incident to the foreclosure sale and to the reorganiza- 

on. 


Capitalization of the New Company Will be Approximaiely as Follows: 


First mortgage 5% % due 1937 (no amortization) __.___..___--~ a%125,000 
10-year cumulative income sinking fund bonds (authorized) ___ 547, 
c No par value common stock with full voting rights (authorized) __ 5,475shs 


a The amount is estimated but will not exceed necessary requirements. 

b Secured by mortgage subject only to the first mortgage and redeem- 
able at any time before maturity at par and accrued interest. 

c In order to insure unity of control the stock will be issued to voting 
trustees. 

Bondhoiders’ Commiittee.—Nicholas Roberts, Chairman, Ralph C. Baker, 
James E. Friel, John L. Laun and Charles Ridgely. 

Depositary.—-The Continental Bank & Trust Co. of New York, 565 
Fifth Avenue, New York, N. Y.—V. 133, p. 1823. 


Otis Steel Co.— Earnings .— 
For income statement for quarters ended March 31 see ‘*Earnings De- 
partment” on a preceding page.—V. 134, p. 1972. 


Pacific Coast Co.—Earnings.— 
For income statement for quarters ended March 31 see ‘‘Earnings De- 
Ppartment’’ on a preceding page.—V. 134, p. 2166. 


Pan American Foreign Corp. (Del.).—Organized.— 
See Pan American Petroleum & Transport Co. below. 


Pan American Petroleum & Transport Co.—17 0 Reduce 
Capitalization.— 

The stockholders will vote May 23 on approving a proposal to change the 
par value of common stock and class B stock from $50 to $5 per share, 
each present share to be exchanged for one new share. 

The stockholders will also be asked to approve the distribution among 
themselves, upon authorization by the directors, of the shares of the Pan- 
American Foreign Corp., which was formed in Delaware on May 9 with 
an authorized stated capitalization of $4,100,000 to acquire all foreign 
properties of the Pan-American Petroleum & Transport Co. This step 
is part of the formalities necessary to the sale of the foreign properties of 
the latter to the Standard Oil Co. of New Jersey for $50,000,000 in cash 
and about $96,000,000 of the latter company’s stock. The Pan-American 
Petroleum stockholders will receive stock in Pan-American Foreign on a 
share for share basis, after which Standard Oil Co. of New Jersey will 
make its offer to acquire the Pan-American Foreign Corp. The stock- 
hoiders of Pan-American Petroleum & Transport Co. will retain their present 
share interest in the domestic properties. 

The Standard Oil Co. of Indiana owns about 96% of the capital stock 
of Pan-American Petroleum & Transport Co. The former has agreed to 
sellits interest in Pan-American Foreign Corp. to the New Jersey company. 
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The Corporation Trust Co. has filed articles of incorporation for Pan 
American. Authorized capital of the Foreign company is 1,100,000 shares 
of class A and 3,000,000 shares of class B stock, both of oi per value. 

See also Standard Oil Co. of Indiana in V. 134, p. 3472.—V. 134, p. 3470, 


Panhandle Producing & Refining Co.—Balance Sheet 
March 31.— 
Liabilities— 1932. 











Assets— 1932. 1931. 1931. 
xProperty acct. __$2,261,926 $4,256,126} Preferred stock - - .$1,752,900 $1,785,900 
Other investments 76,965 104,465 | Common stock ___y1,054,894 1,314,503 
CRE. wcstidebear 30,151 49,003| Purch.money oblig 144,574 182,399 
OB. asic chan ee 81,125 240,269 | Accts. &c., pay - - - . 690,461 
Materials & supp-_ 87,598 238 ,289 | Accrued liabilities _ 75,239 61,907 
Station prod. & Accr.pref.divs..-- 1,227,030 1,107,258 

MG Sica ss, Sf eae = Other reserves - - - - 10,360 25,040 
Raw mater.—steel 117,079 ------ Deficit. -...-----. x 3 | geen 
Work in process _ - 2,582 9,026} Approp. surplus_. 175,290 178,590 
Notes & accts. rec 182,830 414,252 
Deferred charges - - 31,417 34,627 

TH cca 2 $2,962,762 $5,346,060} Total_-_------- $2,962,762 $5,346,060 

y Rep- 


x After ag ye depletion and amortization of $4,019,551. 
resented by 198,070 shares of no par value.—V. 134, p. 3470. 


Paramount Motors Corp.—New Subsidiary Organized.— 

On March 21 1932, the Paramount Taxicab Corp., a subsidiary, was 
incorporated in Delaware with a capital of 200 common shares. In addi- 
tion, the Paramount Motors Corp. owns all of the common stock of the 
Elpar Financial Corp. and Paramount Cab Corp.—V. 133, p. 3978. 


Paramount Publix Corp.—Changes Par Value.— 

The stockholders on May 10 approved a proposal to change the authorized 
common stock from 4,000,000 shares, without par value, to 4,000,000 shares, 
par value $10 per share, each present share to be exchangeable for one new 
share. 

Ralph A. Kohn, Treasurer of the company, who was elected Chairman 
of the meeting in the absence of the President, stated to the stockholders 
that this change in the capital structure of the company would create a 
substantial corporate surplus and would also reduce substantially the 
amount of revenue stamps required to be put on certificates when they are 
sold by stockholders. The resolution to change the stock was approved by 
stockholders owning 2,309,459 shares and stockholders owning 46 shares 
voted against it. 

The corporation has delivered to the Chase National Bank as trustees 
$750,000 par value of its 544% sinking fund debentures, for cancellation 
June 1, under sinking fund requirements. This reduces the total amount 
outstanding to $13,500,000, from an original issue of $15,000,000.—V. 134, 
Pp. 3289, 3110, 2924, 2738, 2706, 2541. 


Parker Rust-Proof Co. (Detroit).— Larnings.— 








Calendar Years— 1931. 1930. 
Gross profit from manufacturing operations _- - - -- $805,34 $740,628 
Selling, adv., shipping, gen. & adminis. exps- ---- 256,987 237 ,239 

ON OLLIE LASALLE TRE AEST $548,359 $503 ,388 
RE ee et oe ie 21,863 54,717 

Fe a a ola he ag $570,222 $558,105 


Amortiz. of patents & patent litigation expense--_ 55,667 34,124 
Provision for bad and doubtful accounts ------- 4,117 6,377 





Investments written off. _.........-------2---- 0 ew eee 5,218 
OEE SEE LLL EDT aT 4,678 451 
Provision for Federal income tax_.___---------- 56,688 56,713 

Ms US oe Ne ee) ae $449,070 $455,220 
Shares common stock outstanding (no par) ------ 97,727 97 ,631 
nN ee en auspnemb ow $4.48 

Balance Sheet Dec. 31. 

Assets— 1931. 1930. Liabilittes— 1931. 1930. 
CORA cttw nine $28,951 $107,816] Accounts payable. $22,741 $34,116 
U. 8. Treasury & Dividends payable ceaunt 61,019 

municipal bonds 442,282 192,406 | Fed. income tax-- 56,713 56,545 
Customers’ notes & Preferred stock... 144,840 191,550 

notes receivable 77,191 121,111) Common stock... y192,910 195,262 
Acer. int. on bonds 3” ee epee Sh 5-4 coe 1,005,036 901,826 
Sundry accounts - - 23,241 35,070 
Inventories __-_- __ 57,637 58 ,680 
Land, bidgs., ma- 

chry. & equip-. x602,503 640,974 

Se 66,516 69,391 
Other assets - ---__ 121,392 214,870 
TN in es ia $1,422,241 $1,440,319 etek... 6 sien $1,422,241 $1,440,319 





x After reserve for Gepruciasion of $340,344. y Represented by 97,727 


no par shares.—V. 134, p. : 


Patterson-Sargent Co., Cleveland.— Dividend Decreased 

The directors have declared a quarterly dividend of 25c. per share on the 
common stock, no par value, payable June 1 to holders of record May 16. 
Previously, the company made regpeer quarterly distributions of 50c. per 
share on this issue.—V. 133, p. 4170. 


(J. C.) Penney Co., Inc.—(Gross Sales Off .— 

1932—-A pril—1931. Decrease. | 1932-4 Mos.-1931. Decrease. 
$14,324,615 $15,378,840 $1,054,225 | $44,609,655 $47,076,943 $2,467,288 

Number of stores operated at April 30 1932, totaled 1,464 as against 
1,454 a year previous.—V. 134, p. 3470, 2925. 


Perfect Circle Co.— Harnings.— 











Calendar Y ears— 1931. 1930. 1929. 
Manufacturing profit aS $2,016,091 $1,497,937 $1,848,778 
Selling and administrative expenses _ _ 559,310 402,104 407 711 
Advertising and royalties_-_- - meg 340,955 306 881 336.601 
Depreciation, State & Federal taxes - 230,464 189,433 215,961 

Operating profit _ _ --— - - - nae, bgt $885 ,362 $599,518 $888 ,505 
Other income _-____- __- . 16,469 8,984 i 

Net proft -_-- $901,831 $608 ,503 $901,321 
Common dividends 364,575 324,800 325,000 

Balance, surplus- - - - - : $537 ,256 $283 ,703 $576,321 
Previous surplus : 1,147,909 815,793 277 ,448 
Revaluation of physical property -- 2 Nes fs Saee > eae 
Prior years’ invent. & tax adjustm't t aie * Scan 

Total surplus $1,685,185 $1,147,909 $853,769 
Prior years charges - _- £5 bs Ja : 3 7,383 
Organization expenses written off aS a ae 30,593 

Surplus Dec. 31 : : $1,685,185 $1,147,909 $815,793 
Earns. per sh. on 162,500 shs. com. stk $5.55 $3.74 $5.54 

Comparative Balance Sheet Dec. 31. 

Assets 1931. 1930. Liabtlities— 1931. 1930. 
Cash $237,009 $310,333} Accounts payable $52,570 $32,011 
U. 8. Gov. securs. Dividedns payable 80,817 81,318 

& accrued int 870,660 281,120} Accrued _ salaries, 

Notes & accts. rec 153,605 108,283 comms., taxes & 
Inventories 1,069,512 1,044,483 irsurance___... 158,580 122,279 
Realty stocks & Common stock.._y1,625,000 1,625,000 

contracts. _ _ - 42,060 15,255 | Surplus.-....-.-. 1,685,164 1,147,909 
Plant sites, bid¢s., 

mach’y & equip., 

OG: occ ts ---- %637,316 659,136 
Prepd. advertising, 

insurance, &c-- 98,110 91,982 
Patents, licenses & 

good-will. ...-. 493,852 497,924 

Total. _ - . . $3,602,132 $3,008,517 in a eke $3,602,132 $3,008,517 





x After reserve for depreciation of $397,402. y Represented by 162,500 
no par shares.—V. 134, p. 2739. 
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Peoples Drug Stores, Inc.— April Sales.— 


1932—-A pril—1931. Decrease.| 1932—4 Mos.—1931. Decrease. 
$1 418,727" $1 484,807 $66,140 |$5.586,409 $5,726,439 $140,030 
—v. ,D- : 


Piedmont Fire Insurance Co.—Fzpansion.— 

This com y, a North Carolina ration, with a office in 
Virginia at Richmond, has been gran a certificate anemia tc: the 
Virginia State Co ation Commission to do a fire insurance ess . 
The maximum capital is $1,000,000.—V. 130, p. 4433. 


Pierce-Arrow Motor Car Co.—Earnings.— 
For income statement for 3 months ended March 31 see ‘‘Earnings 
Department’’ on a preceding page. 
Consolidated Balance Sheet March 31. 


1932. 1931. 1932. 1931. 
Assets— sz 7 liapilities— x $ 
NS ic kinins ae 798,928 1,307,898| Notes payable_--- 1,000,000 ae eal 
Sight drafts outst. 379,531 451,030) Accts. pay. current 462,676 2,797,204 
Investments _ _ . —. 63,020 63,021| Deposits on sales 
Notes & accts. rec 625,395 722,695| contracts_----- 55,393 62,541 
Inventories - - - - - - 4,011,032 4,897,612 | Due to Studebaker 
Deferred charges-. 254,127 -  * ae ee [eee ecnwuu 
Plants & properties 7,607,672 7,671,190| Real estate pureh. 
Trade-name, good- mortgage - - - - - - PF wep en 
Ga, G6. -cssce 1 1|Sundry creditors 
and reserves-... 262,666 332,211 
Purch. mon. oblig. ------ 325, 
6% cum. pref. stk. 7,110,000 7,150,000 
Class A stock - - - - - 197 ,250 197,250 
Class B stock - - - - - 230,125 230,125 
Capital surplus... 420,693) 
Earned surplus... 1,752,528! 4,287,513 
ye 13,739,707 15,381,845 eer 13,739,707 15,381,845 





—V. 134, p. 3290. 


Pittsburgh Screw & Bolt Co.— Larnings.— 

For income statement for quarter ended March 31 see ‘‘Earnings De- 
partment’ on a preceding page. 

Current assets as of March 31 1932, including $724,839 cash, amounted 
to $5,273,399. and current liabilities were $356,913. This compares with 
cash of $1,951,436, current assets of $7,089,446 and current liabilities of 
$1,102,101 on March 31 1931.—V. 134, p. 3110. 


Pond Creek Pocahontas Co.—Production.— 

Month of— Apr.1932. Mar. 1932. 
Coa! mined (no. of tons) 01.367 110,579 
—V. 134, p. 2925. 


Prairie Oil & Gas Co.—Protective Committee.— 
See Prairie Pipe Line Co. below.—V. 134, p. 3471. 


Prairie Pipe Line Co.—Committee Formed.— 

A eae committee for the minority stockholders of the Prairie 
Pipe Line Co. and the Prairie Oil & Gas Co. has been formed to attack 
the recent consolidation with the Sinclair Consolidated Oi] Corp. The 
committee consists of William | Carney, Chairman, and Quintin John- 
stone, Jr., Secretary, both of Chicago, and Kriegh G. Se wines d of Des 
pr po ae Iowa, all shareholders representing, it is said, substantial blocks 
of stock, 

In a notice to stockholders who have not exchanged their stock, the 
protective committee says it believes the consolidation is unfair and preju- 
dicia] to the rights of Prairie stockholders and voidable by non-assenting 
stockholders. It has retained Rya., Condon & Livingston, Chicago at- 
torneys, for the purpcse of institutiaz suits for relief.—V. 134, p. 3471. 


Producers & Refiners Corp.—Receivers A ppointed.— 

Upon petition of the Consolidated Oil Corp. of New York, Federal 
Judge T. Blake Kennedy, at Cheyenne, Wyo., May 9 appointed L. R. 
Crawford and P.C. Spencer of Independence, Kansas, receivers for the 
mg eg Mr. Crawford is President of Producers & RKefiners Corp. 
a Mr. Spencer is an attorney for the corporation. Their bond was set at 


50, , 

The Consolidated Oil Corp. ition alleges Producers & Refiners Corp. 
owes it $10,000,000 represented by four ye notes due on April 11 
1932, and is unable to renew the notes. The Consolidated also set forth that 
it holds — notes of Producers & Refiners for $3,250,000, due on 


April 1931. 
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Aug. 1 , 

tn connection with the receivership I.. R. Cawford and P. C. Spencer, 
who have been named receivers by the Federal courts of Wyoming and Okla- 
homa and whose appointment has been asked of Judge J. C. Pollock of the 
Kansas Court, have issued the following joint statement: 

“Producers & Refiners Corp. in common with many other corporations 
has found it impossible to meet its matured and maturing indebtedness at 
this time. The principal obligation of the company consists of New York 
bank loans in the amount of $10,000,000, which originated in January and 
February of 1924 and have been renewed from time to time during the past 
eight years. These loans matured April 11 and the company was unable 
to pay or renew the same. 

“Prairie Oil & Gas Co. had endorsed and guaranteed these notes, and 
Consolidated Oil Corp., having assumed all of the obligations of the Prairie 
company, was fore to pay the banks. In view of this obligation and 
others which are now due or will be due shortly and which the company 
is unable to pay now, Consolidated Oil Corp. filed a bill in Wyoming asking 
the court to gk oy receivers to take charge of the company’s properties 
and assets for the benefit of all interested parties. It filed similar actions 
of an ancillary nature in Oklahoma and Kansas. The company’s board 
of directors consented to the appointment of receivers, believing it to 
be the only practicable means available for protecting and conserving the 
interests of all its creditors and stockholders. 

“The courts have ordered the receivers to take charge of the company’s 
properties and assets and to continue its business as a going concern. This 
was done for the pur of preventing the dismemberment of its business 
and properties through individual suits and actions. It is our belief that the 
ys assets exceed its total indebtedness provided the fair value 
of these assets can be realized ee by managing and disposing of them 
collectively as a going concern. It will be the purpose of the receivers who 
have been appointed to prctent and conserve the properties and assets of 
the company, including its good will, for the benefit of the creditors and 
stockholders. The suggestion of all creditors and stockholders will be 
invited to accomplish this purpose. 

The nature of the present proceedings will require some changes in the 
management policy. However, it will be the aim of the receivers in the 
administration of their trust to disrupt the company’s business and its 
present organization as little as possible.’’-—-V. 134, p. 2940. 


Providence Dyeing, Bleaching & Calendering Co.— 
Accumulated Dividends .— 


The directors have declared a dividend of $1.50 per share on account of 
accruals on the pref. stock, payable June 1 to holders of record May 15. 
A similar payment was made on March 1 last.—V. 134, Pp. 1596. 


Quissett Mill, New Bedford.—Omits Dividend.— 
e directors recently voted to omit the quarterly dividend ordi il 
payable about May 15 on the common stock, our $100” Prom Say 15 1931. 


to and incl. Feb. 15 1932 the company mad 
per share on this issue.—V. 132, >. 3544, ee oe 


Radio-Keith-Orpheum Corp.—Earnings.— 


For income statement for three months ended March se 
Department’ on a preceding page._V. 134. p 3471 31 see “Earnings 


Radio Products Corp.—New Sales Contract.— 

President Montgomery Carot announces that an exclusive sales contract 
covering initial production of its new miniature electric clock radio set 
has been closed with Associated Dry Goods Corp.—V. 133, p. 656. 


(Daniel) Reeves, Inc.—A pril Sales Off 16.6%.— 

Sales for Five Weeks and Four Months E Apri % 
1932—5 Wks.—1931. Pocrease| 1932-4 Mos 10 cn xe Decrease. 
$370.08) $3.31 $550,789 | $10,244,187 $12,034,372 $1,790,185 


Financial Chronicle 


May 14 1932 


Reliance International Corp.—Resumes Dividend.— 
At a meeting of the board of directors held on Mey 11 a dividend of 50c. 
, x share was declared on the cum. pref. stock, conv. series, payable 
une 1 to holders of record May 20 1932. The last ahs dividend, 
amounting to 75c. per share, was paid on June 1 1931.—-V. 134, p. 2543. 


Republic Steel Corp.— Stockholders Sue.— 
The return to the corporation of $1,700,000 in cash or stock of the Re- 
ublic Iron & Steel Co. was sought at a referee’s hearing at Cleveland, 
2 ay 4 by two stockholders of blic Steel Corp. 
he stockholders’ suit charges that Cyrus 8. Eaton, William G. Mather 
and associates caused a trade of 50,000 shares of Trumbull-Cliffs Furnace 
Co. stock for 22,340 shares of ublic Iron & Steel at the time of the 
formation of the Republic Steel . in 1929. E. B. Dyson of Akron 
and Jennie W. Ru of Garretsville, the plaintiffs, alleged the Trumbull- 
Cliffs stock was worthless. 


To Reduce Wages.— 

This corporation will reduce wages and salaries in line with the reduc- 
tions made by the United States Steel Corp., according to Youngstown, O., 
dispatches.—V. 134, p. 3291. 


Rome Co., Inc.—Preferred Dividend Deferred.— 

The directors recently voted to defer the usual quarterly dividend due 
May 1 on the 7% cum. pref. stock, par $100. The last quarterly distri- 
bution of 1% % was made on this issue on Feb. 1 1932.—V. 124, p. 803. 


Royal Dutch (Petroleum) Co.—Smaller Final Div.— 

The company has declared a final dividend of 6% for the year 1931. 
No interim dividend was paid six months a } ’ 

For the year 1930 an interim dividend of 10% and a final dividend of 
7% were paid, making a total of 17%, and compares with 24% paid for 1929. 

Further announcement as to the rate of dividend and date of payment 
on ‘‘New York Shares’’ will be given by the Chase National Bank of the 
City of New York at a later date.—V. 133, p. 3104. 


St. Regis Paper Co. (& Subs.).—£arnings.— 

















Calendar Years— 1931. 1930. 1929. x1928. 
Net sales, royalties, &c $13,249,823 $16,575,770} 

Costs and expenses - - - - - 11,684,308 14,005,068) 

Operating income____ $1,565,516 $2,570,702 
Dividends received_.__. 1,656,184 1,921,010 
Prof. on sale secur. (less | 

Federal tax)... -.--. 177,514 1,369,270; Fa 
Other income credits. - - 165,670 230,200- Not reported. 

Sprit 

Total income___-_-_--- $3,564,885 $6,091,187 
ES RELIES Cara 712,704 545.498 
Depreciation _-----_-.- 766,910 666,860} 

BY ES AP ee 235,833 253,012 
Other income charges - - - 260, 263,129; 
Extraordinary charges - - | sy 6 See ae 
Sub. pref. divs., &c___-- 105,956 105,167) 

Net income--.---_.-- $915,803 $4,257,521 $4,664,873 $3,451.285 
Preferred dividends - - - - 324,894 324,724 329 497 331,793 
Common dividends_---- 2,239,855 4,044,867 2.788,750 1,634,725 

Balance, surplus ---def$1,648,947 def$112,070 $1,546,627 $1,484,765 
Surplus Dec. 31_------- 24,350,047 26,252,704 25,978,425 12.029,085 


x Although Northeastern Power Corp. was controlled during 1928 by 
ownership of over 52% of the common stock, these figures include only 
the dividends received from such holdings. 


Consolidated Balance Sheet Dec. 31. 








1931. 1930. 1931. 1930. 

Assels— $ $ Liabilities— $ 3 
Land, build. ,mach. Funded debt - - - .. - 4,101,700 9,128,900 

equipment,&c_a46,387,656 45,461,330 | Demand oank loan 6,000,000 # ------ 
Investm’'ts in Niag- Notes payable_-_-- 3,084,000 2,192,750 

ara Hudson Pwr. Accounts payable. 733,201 940,175 

SESS b25,228,930 26,729,728 | Divs. declared - - - _ 96,172 1,100,125 
Other investments 6,728,688 6,635,489] Accrued accounts. 199,448 221,626 
Marketable securs. 270,563 ‘suas EV... | oss.-- 59,112 
Consigned merch. See... nvmame Reserves for cont’g 1,854,301 1,659,459 
Sinking fund, &e-_-_ CF) =e Fed. ine. tax res... ------ , 
IE ood earache 1,675,678 1,587,204] Miscell. reserves... 153,351 95,210 
Special deposit _ - - 13,231 10,258 | Deferred credits - - 11,151 40,363 
Notes receivable - - 104,034 166,713 | Due to affil. cos--- 18,704 400,787 
Accts. receivable-- 1,181,665 1,249,976] Pref. stk. ofsubs-- 1,445,769 1,511,000 
Inventories - - - - - - 4,716,047 5,780,522, Pref. stock ------ _ 4,637,300 4,650,000 
Int. & divs. rec... 387,719 63,741 Common stock. . - 41,224,640 41,224,640 
Due from affil. cos. 283,433 604,372 | Surplus- - - - - - - - - - 24,350,047 26,252,704 
Cash surr. val. ins. 

a. 5 a ni guee 159,904 138,040 
Adv. on mater- j 

ials & lumbering 

operations - - - - - 60,497 392,985 
Spec.funds&dep_- = --_---- 5,820 
Defer. debit items 664,237 950,669 

DE his tin os . 87,909,784 89,776,851 EE 87,909,784 89,776,851 


a After reserve for depreciation and depleticn of $9,884,976. b Includes 
investment in United Corp.—V. 133, p. 3979; V. 132, p. 4430. 


Sally Frocks, Inc.—A pril Sales.— 








1932 A pril——1931. Decrease. 1932—4 Mos.—1931. Decrease. 
$435,965 $503,818 $67 ,853*$1,311,153 $1,570,626 $259,473 
—V. 134, p. 2925. 

Schiff Co.— Sales Off 27.9% in April.— 

1932—A pril—1931. Decrease.| _1932—4 Mos.—1931. Decrease. 
$8.99.715 ©} 43? 002 $341,289 |$2,563,987 $2,996,850 $432,863 
—V. 134, p. ; 


Seaboard Oil Co. (of Del.).—Changes Made in Terms and 
Conditions of Options Granted Management .— 


At a special meeting of the directors held on Feb. 25 1932 it was voted 
that, in consideration of the cancellation by the mopegemant of options 
held by them for the purchase of shares of stock of the company, new 
options to purchase in the aggregate, a similar number of shares granted 
the management of the ree a 4 on the following terms and conditions: 

(a) On or before the close of business on Dec. 31 1933 all or any part 
of 20,000 shares at a purchase price of $12 a share. 

(b) After Jan. 1 1934 and on or before the close of business on Dec. 31 
1934 all or any part of 27,000 shares, at a purchase price equivalent to 
$10 less than the closing bid price therefor on the New York Stock Ex- 
change on the date of the exercise, from time to time, of the said options; 
pruviend. that, in no event shall the said purchase price be less than $17 
a share. 

(c) In the event of the death or upon the termination of the association 
with the company of any of the optionees for any cause whatsoever, the 
option granted to such optionee shall forthwith be and become null and 
void to the extent that the same shall not have been exercised. 

(d) In the event of a merger or consolidation of the company into or 
with any other corporation or corporations prior to Dec. 31 1934, then, 
notwithstanding that the options referred to in paragraph (b), above, 
shall not have become operative pursuant to their terms, the optionees 
shall nevertheless forthwith be entitled to exercise said options in the 
manner and at the price byt in said paragraph (b). On the date of 
consummation of any such merger or consolidation all of the said options 
shall be and become null and void to the extent that the same shall not 
have been exercised. 

The original options covering the 47,000 shares above referred to were 
as follows: 000 shares on or before Sept. 8 1931 at $15 share; 


35,000 shares on or before Sept. 8 1932 at $10 per share less than the market 
peice 5 ee of purchase, but not less than $20 per share.—V. 134, 
Pp. ; 


Second Custodian Shares Corp.—Ezchange Offer —- 
See First Custodian Shares Corp. above.—V. 133, p. 3979. 
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Shell Transport & Trading Co., Ltd.—Final Dividend. 
The company has declared a final dividend of 744%, tax free, on the 


for the fiscal 1931. No i 
clared six months ago ia i om dividend was de- 


For the fiscal year 1930 the com d on the ordinary stock an 
interim dividend of 10% and a final divi Bw Tir gee 133, p. 3106. 


Silver Brook Anthracite Co.—Defers Dividend.— 
The directors tly decided 


recen to defer the quarterly dividend due A 1 
on the $3 cum. conv. pref. stock, no par value. -y' a 


The last juarterly 
ga of 75c. pers was made on this issue on Jan. 2 932.—_V. 129, 
Simmons Co.—April Sales.— 

Excluding Subsidiaries— 1932. 1931. Decrease. 
NE FI on prt th integer oi wimg cent $1,357,959 $2,385,178 $1,027,219 
Ft htine Sabet Oe OS ES BRIE 4,820,810 8,006,890 3,186,080 
pe ener $1,706,910 $2,839,894 $1,132,984 
First four months_._............--- 6,327,315 9,794,523 3,467,208 


onths 
—V. 134, p. 2926, 3111. 


(L. C.) Smith & Corona Typewriters, Inc.—Ezpansion. 

Acquisition of plant, equipment and all merchandise of Vivid, Inc., of 
Chicago, manufacturers and distributors of Vivid duplicating machines, 
equipment and supplies, by L. C. Smith & Corona ers, Inc. was 
announced on May 7 by President Fowler Manning. Manufacture of 
Vivid machines and equipment, licensed under existing patents, and the 
sale of all Vivid products, will be carried on by the newly formed Vivid 
division of the Smith corporation. 

This move represents an important addition to the well-known line of 
Smith-Corona products, which includes L. C. Smith typewriters, Smith- 
Corona and’ Corona portable typewriters, Corona adding machines, type 
writer ribbons, carbon paper and other supplies. 

_C. F. Metzger has been placed in charge of all operations of the Vivid 
division. J.J. Flanigan, formerly President of Vivid Inc., E. E. McN 
Vice-President and R. P. Quinlan, Secretary and Treasurer will continue 
their association with Vivid in important capacities.—V. 133, p. 2941. 


(A. O.) Smith Corp.—Bal. Sheet Jan. 31.— 











1932. 1931. 1932. 1931 
Assas— $ $ Liabilities— $ $ 
xLand buildings, 7% pref. stock... 1,344,000 1,344,000 
mach. & equip__16,991,691 19,050,646} Com. stk______-_ y 4,000,000 4,000,000 
Current assets_ _--11,783,788 15,290,825| Gold bonds_-__--_- 3,372,000 3,622,000 
Pref. stk. sinking Accounts payable. 499,840 892,806 
fund, &c_------ 1,604,650 1,604,650/ Accrd. int. tax.&c_ 824,787 1,722, 
Invests. at cost.. 185,749 ---_-. Dividends payable 3,520 273,520 
Deferred charges - - 88,238 43,779| Contingent reserve 504,384 949,931 
Goodwill. _..--.-- 2,221,751 2,221,751] Surplus__-.___---- 22,307,336 25,406,426 
TOG, 3.- otnwa 32,875,867 32,211,651 OR Sie acon 32,875,867 32,211,651 
x After depreciation and amortization. y Represented by 500,000 no 
par shares.—V. 134, p. 3472. 


South Texas Cotton Oil Co.—Omits Dividend.— 

The company has taken no action on the quarterly dividend ordinarily 
payable about March 1 on the no par value common stock. The last 
eat “ge ea payment of 25 cents per share was made on Dec. 1 1931. 
—v. PD. 5 


Spicer Manufacturing Corp.—FEarnings.— 
For income statement for quarter ended March 31 see ‘‘Earnings De- 
partment’’ on a preceding page.—V. 133, p. 4341. 


Standard Commercial Tobacco Co., Inc. (& Subs.).— 




















Earns. for Cal. Years— 1931. 1930. 1929. 1928 
ee ee ae $463,343 $1,964,728 $4,508,507 $3,901,532 
COG ARMIN 65 ois 431,037 1,887,281 4,651,025 3,853,751 
Admin. & gen. expenses _ 385,375 403,704 457 ,052 218,539 

ONG Su Se oss $353 ,070 $326,258 $599,570 $170,758 
Other income 

Divs. rec. from invests 50,917 45,524 17,225 123 ,000 

Interest receivable . _ - 29,980 150,355 234 ,232 235,852 
Net prof. on sale of secur SR. oe ie ee ee eg a 
Miscellaneous - - - - _ ___- 1,70 34,216 243 5,662 

Ne $165,800 $96,161 $347 ,870prof$193 ,806 
Interest _ - ae 17,721 199,602 391,744 171,299 

Ce ee ee pee $183,521 $295,763 $739,614 $22,507 
Oem. ana wrt. diva... 2 239 5c. x52,728 388,615 357,390 

Balance, deficit - - -_-- $183 521 $348,491 $1,128,229 $334,883 

x Preferred dividend only. 

Balance Sheet Dec, 31. 

Assets— 1931. 1930. Liabilities— 1931. 1930. 
Ce is Sane - $370,953 $%280,967|7% pref. stock---- $756,500 $1,506,500 
Receivables_._._.-- 283,968 2,523,131| Common stock---_x2,466,035 2,466,035 
Inventories - - - - - - 793,501 1,252,490|Bank loans and 
Securities owned... 742,519 917,094 Oe... |. emmenite 1,284,296 
Invest.in for. subs. I tS etewon Def. credit items - - p> ee Piste 
Cash surr. val. of Other payables - - - 186,576 309,149 

life insur. policy O6BTS Geen Res. for taxes and 
U.S.Mixed Claims contingencies _ - - 100,000 380,480 

Comm. award... 222,032 289,243 | Deficit... ___ sees 934,818 403 ,693 
Miscell. investm’ts --.---- 76,162 
Land, warehouses, 

pS Sd aah ees y22,450 180,255 
Prepaid int., insur- 

ance, &c- 68,646 23,422 

Beek. os keane $2,588,944 $5,542,768 0 a ee $2,588,944 $5,542,768 





: Regeenameed, by 283,192 no par shares. y After reserves of $34,802. 
—V. 134, p. 146. 


Standard Oil Co. (N. J.).—Earnings.— 
[Including Affiliated Companies.) 


Calendar Years— 1931. 1930. 1929. 1928. 
% $ & 
aGross operating income_1,084,926,344 1,381,879,279 1,523,386,464 1,302,779,122 
Income from other sources 32,615,457 29,394,724 26,075,571 17,361,078 
Total income--_-_-_---- 1,117,541,801 1,411,274,003 1,549,462,035 1,320,140,200 
Cost, oper. & gen. exp_-- 928,414,732 1,231,757,248 1,278,865,858 1,075,101,964 

















er ce 24,902,704 29,453,535 37,055,419 35,422,708 
b Depreciation, &c - - - 109,823,975 84,221,403 79,543,059 75,219,689 

Consol. net earnings. - _ 54,400,391 65,841,818 153,997,700 134,395,839 
Int. and disct. on fund. & 

long-term debt --_-- -- 9,360,545 8,903,147 9,087 ,551 8 533,243 
Inventory loss on crude & 

refined products...... 24,421,834 - Jiu . Lawes 
Profit applic. to min. int_ 11,913,253 14,788 ,008 23 ,997 355 17,376,910 

Net imeomie....-....- 8,704,758 42,150,663 120,912,794 108,485,686 
Common dividends 51,205,436 50,929,686 46,519,705 36,583,117 

Balance, surplus --- - - - def42,500,678 def8,779,023 74,393,089 71,902,569 
Previous surplus_...-.-. 549,252,774 549,223,220 478,043,454 400,142,931 
Adjustments -----_---- cCr.85,741,065 Cr.8,808,579 Dr.3,213,324 Cr.5,997,953 

Profit & loss surplus... 592,493,162 549,252,775 549,223,220 478,043,454 
Shs. com. outst. (par $25) 25,735,468 25,518,468 25,418,968 24,484,219 
Earns. per share of com-- $0.34 $1.65 $4.75 $4.43 


a Including inter-company transactions, but excluding all inter-departmental 
transactions. b Includes depletion, depreciation, retirements and amortization. 

c Surplus Adjustments.—The het credit to surplus for the year by reason of adjust- 
ments amounts to $85,741,065, which is due principally to the consolidation of 
subsidiaries and subsidiaries of subsidiaries not heretofore consolidated, znd repre- 
sents the net value of such companies as of Jan. 1 1931 in excess of investment therein 
as carried on the books.—V. 134, p. 3473. 
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Standard Oil Co. of Indiana.—Stock Purchase Plan 
A pproved.— 
The stockholders have approved the fourth employees’ stock purchase 


plan, the third having expired. Contingent upon the appro by the 
directors the new plan, drawn up on approximately the same lines as the 
first three, will go in effect July 1. 


The company will shortly place 
lubricating oil, for which it claims s 
oils so far produced.—V. 134, p. 3 5 

Standard Textile Products Co.—Reduces Stated Capital. 

The stockholders on May 10 approved a reduction in the stated capital 
to $5,000,000 from $9,000,000. 

The board of directors was reduced from 12 to nine members. 

President J. T. Broadbent, at the annual meeting, stated that the 
change in the company’s stated capital and application of the balance to 
surplus would make it possible for stockholders to realize earlier on their 
investments when business improves. 

The company’s plants operated at an average of 55% during 1931, 
with production for that year 8% below 1930. Factory and opera 
expenses were reduced 21% last year, while administration and gen 

es mses were cut 28%. 'The company will save $200.000 annually 
by closing its Girard, Ohio, plant and concentrating production at the 

ew Jersey plant.—V. 134, p. 3294. 


Stop & Shop Ltd.—New Name, &c.— 

See Arnold Bros., Ltd., above and compare Consolidated Food Products. 
Ltd., in V. 134, p. 2345. 

Studebaker Corp.—Earnings, etc.— 

For income statement for 3 months ended March 31 see ‘Earnings 


in the market a patented synthetic 
ae not available other 


Department’’ on a pr page. 
Consolidated Balance Sheet March 31. 
1932. 1931. 1931. 


1932. 
$ Liabtlittes— g 
56,968,461|7% pref.stock.. 6,300,000 
Common stock_x76,201,800 76,201,800 


Asseals— 8s 
Plant & prop-ty_ 56,429,909 
Tr.-name, good- 


will, &e__---- 19,807,278 19,807,277] Pur.mon. oblig., 
> ee 6,584,1 7,756,357| Pierce-Arrow_ 348,376 325,000 
Sight drafts, &c_ 2,186,021 2,467,470| Minority int... 5,444,457 7,528,172 
Investments _ _ - 70,756 170,262 | Notes payable... 8,500,000 3,000,000 
Notes & accts. Accts. payable.. 4,824,952 3,892,969 

receivable..-. 2,628,196 2,915,642] Deposits-----__ 384,500 464,884 
Inventories ___- 18,010,609 15,906,754] Sundry cred. and 
Invest. & adv. to res., inc. ac- 

other cos. --_- Sete. wnat cruals._...-- 1,782,133 2,053,230 
Branch house r’l Res. for t 79 


Axes _ - +540 133 
estate & lease- Surplus-------- 14,927,177 18,615,696 
hoids not used 10,757,443 10,533,092 


jury stock_ 109,242 984,138 











Real est. cone 
tracts receiv... 832,396 843,708 
Deferred charges 848,127 557,721 
"Ls cas 118,718,935 118,910,883 TS GS aioe 118,718,935 118,910,883 


x Represented by 1,961,413 no par shares of which 56,368 shares are 
held in treasury. 

Shipments of Rockne Motors Corp. to dealers at the close of April totaled 
11.249 cars, said F. L. Wiethoff, Sales Manager. This figure includes 
Canadian and foreign shipments. ‘‘We set this record,’ he said, ‘‘in spite 
of the fact that our first (65) models were not 1n production until late in 
February and that we made no delivery on coupes and convertible roadsters 
until tne middle of April. 

‘Retail delhveries by dealers to customers have shown sharp increases 
for April over the previous month, and orders on hand indicate May sales 
will exceed April by a comfortable margin.’’—V. 134, p. 3294. 


Sutherland Paper Co.—Dividend Omission .— 

The directors recently voted to omit the quarterly dividend ordinarily 
payable about April 30 on the common stock, par $10. In each of the 
three aga | quarters a dividend of 10c. per share was made, as compared 
with 15c. per share previously.—V. 134, p. 1212. 


Swedish Ball Bearing Co.—$1.33 Dividend.— 

Lee, Higginson & Co., fiscal agent, have received a dividend at the rate 
of 7% on the deposited ‘‘B’’ shares of the Swedish Ball Bearing Co. (SKF) 
and such dividend, at rate of $1.33 in respect of each American share, will 
be distributed by Lee, Higginson & Co. at their New York, Boston and 
Chicago offices, to holders of dividend warrant No. 3, detached from de- 
finitive American share certificates, upon presentation and surrender thereof. 

On May 13 last year a distribution of $2.69 per ‘‘American’”’ share was 
made.—V. 132, p. 3904. 


Tacony-Palmyra Bridge Co.—Earnings.— 
For income statement for 3 months ended March 31 see ‘‘ Earnings De- 
partment’’ on a preceding page.—V. 133, p. 816. 


Teck-Hughes Gold Mines, Ltd.—Earnings.— 
For income statement for 3 and § months ended Feb. 29 see ‘Earnings 
Department’’ on a preceding page.—V. 134, p. 1044. 


Telautograph Corp.—LEarnings.— 
For income statement for 3 months ended March 31 see ‘‘Farnings 
Department”’ on a preceding page.—V. 134, p. 1212. 


Thermoid Co.—£Earnings.— 
For income statement for 3 months ended March 31 see ‘Earnings 
Department’’ on a preceding page.—V. 134, p. 3294. 


Thirty-Nine Broadway, Inc., N. Y. City.—Reduces 
Preferred Dividend.— 
The directors have declared a semi-annual dividend of $1 per share on 


the pref. stock, payable June 1 to holders of record May 6. Previously, the 
company made semi-annual disbursements of $3 per share on this issue. 


(John R.) Thompson Co.— Earnings .— 
For income statement for quarter ended March 31 see ‘‘Earnings De- 
partment’’ on a preceding page.—V. 134, p. 3473. 


Tide Water Associated Oil Co.— Earnings .— 
For income statement for quarter ended March 31 see ‘‘ Earnings De- 
partment”’ on a preceding page.—V. 134, p. 3473. 


Tide Water Oil Co. (& Subs.).— Earnings .— ‘ 
For income statement for three months ended March 31 see ‘Earnings 
Department’ on a preceding page.—V. 134, p. 2899. 


Transportation Indemnity Co. of N. ¥Y.—Consolidation. 
See Consolidated Indemnity & Insurance Co. above.—V. 134, Dp. 3295. 


Tri-Continental Corp.—Listing of Additional Common 
Stock in Connection with Acquisitions, &c.— 


The New York Stock Exchange has authorized the listing of 509,844 
additional shares of common stock (no par), as follows: 15,691 shares 
of common stock apes official notice of issuance in connection with the 
acquisition of 15,691 shares outstanding convertible stock of Sel 
Industries, Inc.; 290,469 shares of common stock upon official notice of 
issuance in connection with the acquisition by the ation of the 
assets of Investors Equity Co., Inc.; 141,210 shares of common stock 
upon official notice of issuance in connection with the exercise of out- 
standing stock purchase warrants of the corporation, and 62,474 shares 
of the common stock upon official notice of issuance in connection with 
the exercise of other warrants and options to be granted upon such ac 
quisition of the assets of Investors Equity Co., Inc.—V. 134, p. 3112, 2927. 


Tuckett Tobacco Co., Ltd.—FEarnings.— 





Years End. Mar. 31— 1932. 1931. 1930. 1929. 
Net profit after tax.,&c. $732,944 $729,015 $634,626 $456,791 
Preferred dividends (7%) 140,000 140,000 140, 140,000 
Common dividends-_ -(12%)300; (6)150,000 (6)150.000 (4)100,000 

Balance, surplus... -_ $292,944 $439,015 $344,626 $216,791 

3 $23.56 $19.78 $12.67 


Earned on common - - - - - $23,71 





Balance Sheet March 31. 








Assas— 1932. 1931. Lhabiltttes— 1932. 1931. 
perties....... $1,528,869 $1,539,353 | Preterred stock - - ._$2,000,000 $2,000,000 
Good-will_....... 2,478,672 2,478,672| Common stock... 2,500,000 2,500,000 

Inventories. _ _ . -- 2,753, 3,132,692 | Prov. for income & 

Accts. receivable-. 912,092 699,110; other taxes. ---- SO0.007 = ssskss 
oe CE 136,554 | Bills payable- - - —- 120,166 x291,699 
Deferred charges - - 26,774 36,593 | Dividend payable. 110,000 60,000 
Conting. reserve-- 20,000 20,000 
PR tice dbe 1,061,149 974,584 
EERE 2,469,642 2,176,697 
WO ksi cata $8,501,015 $8,022,977 TOE Sct isnod $8,501,015 $8,022,977 





x Inciuding provision for income tax.—V. 132, p. 4259. 


Two-Year Shares Corp.— Smaller Dividends .— 

F. A. Willard & Co. announce that a distribution of 38 cents per share on 
Two-Year Trust Shares will be made on May 15, to holders of record 
May 3. A distribution of 3 cents per share on Two-Year Trust Shares, 
series ‘‘B,’’ will also be made on the same date. 

During 1931 distributions were made on the Two-Year Trust Shares as 
follows: 72 cents on May 15 and 60 cents on Nov. 15; and on the series 
“*B”’ shares; 14 cents on May 15 and 12 cents on Nov. 145 —V. 132, p. 3735. 


Ulen & Co. (& Subs.).—Larnings.— 


Celendar Ycars— 1931. 1930. 1929. 
Total] earnings.-...-.-.---..------a$2,073,563 $2,876,975 $2,697,555 
Operating expenses & other charges __ 975,788 1,090,201 816,275 
Sag cir ei Sail aed te indie atom a amp atk 520.717 416,846 


557 B47 
Provision for contingencies - - ~~ ~~~ -- qe 
Loss on securities sold.._---------- k 
Amortization of debt discount & exp_ 


4,748 
30,936 





Loss on foreign exchange-_-----.__-_- 9, ote. eee ee 
Extraordinary income charges -_. - ~~ b2,149,861 eh Ripe Ata tres, GONNA 
Proviston for taXGbsu. -< 222s owes we 8,420 149,160 136,904 

Net income for year - - ~~ -- tne bone loss$1,633,696 $1,041,896 $1,327,426 


Tilen & Co.'s proportion of net inc. _loss 1,595,331 


1,040,536 1,327 426 
8% preferred dividends -_-.....-..-- 


iain tails 263,185 
32,268 











74% peeferred dividends --.--.-___ 102,779 205 862 132, 
Common dividends. -.-..--.-------- 216,499 Spee ~*~ Awimace 
Net income for year, after divs_ ._def$1,914,600 $509,438 $931,973 
Surplus at beginning of year - - - - -- .~-- 8,605,257 3,292,068 2,499,240 
Credit adjust. prior years. ...-..---- nett a ats baie a, 
BOO no nw wow doc sku cuke . $1,698,942 $3,801,506 $4,431,214 
Prem. on retire. of notes & 8% pref.stk -.-... _____. 101,705 
Adjustment of carnings of stibs urea. : mine wae it .aer 8 Ase 
Miscellaneous adjustments. ... -____ 26,037 i asin Sa os Se 
Surplus at end of year_--......-.- $1,672,904 $3,584,309 $3,329,509 
Earns. per share on 271,522 shares 
common stock (no par) - -.-.--.--. Nil 07 $3.43 


$3. 

a Includes extraordinary income credits of $96,881. b Includes contract 
and new business expenses incurred prior to Jan. 1 1931, $700,184 provisions 
for anticipated losses and expenses, $1,110,213 loss on sale of stock of 
subsidiary companies, $166,275 and other charges of $173,188. ¢ Fx- 
cluding companies previously included in consolidation, but not so included 
in this statement. 

Quarterly Earni 


s.—For income statement for 3 months ended March 
1 see ‘Earnings 


epartment’’ on a preceding page. 
Consolidated Balance Sheet Dec. 31. 


1931. 1930. 1931. 1930. 
Assels— $ $ LAapilittes— $ x 
9 Si eee 427,705 539,482 | Notes payable__-- 3,290,000 1,456,745 
Notes & accts.rec. 564,083 1,333,252) Accounts payable. 264,944 320,689 
U.S. treas. notes & Dividend payable. ----.-- 211,174 
other mar. secs. =§_—-_-_--_-- 517,662| Fed. & State taxes 23,025 ,541 
Bds. red. dur. year 265,000 394,810| Interest accrued.. 180,052 173,215 
Accr.int.& feesrec. 522,302 627,790 | Res.for unreal. prof 
Construc. contracts & contingency... 1,029,683 81,330 
SPUN cies  . enones 655,946 | Min.int.in cap.stk. 
Notes rec. stk. sub. 20,000 20,000} &surp. of subs. 262,009 335,792 
Other notes & accts. Deferred credits- - eee” che ene 
(not current)... 122,894 -.--.-- Contract advances ------ 39,559 


Conv. 6% sink. fd. 
gold debentures. 6,653 x7,132,000 


Real est. develop. 
ject ,000 
744% cum.pref.stk 2,782,800 2,782,800 


102,641 154,889 











to affil. cos_---. Se : ae Common stock--_y1,503,651 1,503,651 
Securities. .-.-.-. 12,602,912 11,300,668 | Surplus-_-----_---- 1,672,904 3,584,309 
Conv.6% skg. fund 

gold debentures. 381,215 433,800 
Real estate mtges. 

& notes rec_ ---- 278,885 190,169 
Prop. & leasehold 

improvement... 247,033 303 ,361 
Unamort.deb. disc. 

& expenses...._ 389,287 445,635 
Other def. charges. 156,920 854,338 
PORN has one a Seek esanen 
Good-will_ -.----_ 1 1 

Tees soak 17,710,009 17,771,806 CN ie oi 17,710,009 17,771,806 

x Includes $368,000 


purchased for daking fund. y Represented by 
271,522 no par shares. z State taxes only. —V. 134, pv. 867. 


Underwood Elliott Fisher Co.—Smaller Dividend.— 
The directors on May 12 declared a quarterly dividend of 
25c. per share on the outstanding 696,835 shares of common 
stock, no par value, payable June 30 to holders of record 
June 11. This compares with quarterly distributions of 
$1.25 per share made on this issue from Dee. 31 1929 to 
and inel. June 30 1931; $1 per share on Sept. 30 1931, 75c. 
per share on Dec. 31 1931 and 50c. per share on March 31 last. 

The directors also declared the regular quarterly dividend 
of 1%4% on the 7% cum. pref. stock, par $100, payable 
June 30 to holders of record June 11.—V. 134, p. 2927. 


Union Gulf Corp.—Tenders.— 
The Union Trust Co. of Pittsburgh, trustee, will until noon, May 20, 
Sa or ne eons to it of oaltatars} trust eeking fund 5% gold bonds, 
: Oo aN amount s cient to abso 4 J 
not exceeding 105 and int. —V. 132, p. 328. . oo Sean OF Sore 
United Business Publishers, Inc.— Earnings.— 


For income statement for quarter ended March 31 see ‘‘Earnings Depart- 
ment” on a preceding page.—V. 133, p. 3268. 


United Carbon Co.—Balance Sheet March 31.— 
1932. 








1931. 1932. 1931. 
ot" er aE le a eae ee i * Liabilittes— $ $ 
st a cs Ep ,036 | Notes payable._.. $780,000 1,000,000 

Notes receivable. 114,442 8,820} Accts. payable... 134,520 142,493 
Accts.receivable.. 996,512 813,869] Accr. taxes, royal- 
Inventories _ _ _ _ _ 1,880,961 2,478,989 he” gape Sree 81,802 55,790 
Other assets _---__ 1,275,528 1,408,644/Empl. stk. acq. 
Cash in_ closed Plan credits _ _ _- RR i I 

TS acc eqae lia 2 Res. for deprec. & 
Mtge. notes receiv. 102,846 176,766} depletion._____ 7,005,438 6,341,741 
Invested in co.'s Minority int. in 

common stock... -.--..- y1,012,347 Subsidiary Cos_ 642 6,903 
Permanent assets. 16,928,120 16,396,557 | Preferred stock___ 1,839,200 1,856,250 
Tr.-mks. ,cont., &c 1 1} Common stock __x10,973,422 12,225,770 
Unamortized bond Surplus... -----__- 1,181,867 1,568,041 

disc. & prepaid 

expenses. ------ 121,039 130,959 

» | eee 22,032,416 23,196,989  Total._______- 22,032,416 23,196,989 


x Represented by 368,885 shares common stock. ‘ 
epee $34) Ware on stoc y 24,200 shares at) 





Financial Chronicle 
Union Tobacco Co.— Stockholders’ Committee Formed.— 





May 14 1932 


A committee to represent the minority stockholders (consisti 
G. Siesfeld, Seymour Ha m and David J. Greene, with W ° 
McFadden of 25 Beaver St., N. Y. City, as ) has been formed 
and has sent another letter to class A and common stockholders asking 
their co-operation in opposing the plan for the distribution of certain 
assets to some of the preferred stockholders. The letter in part says pre- 
ferred stockholders would receive $2 in present cash value of Tobacco 
wie ae 7 oa for each $1 of asset value of preferred stock surrendered. 
—V. 134, p. ‘ 


United American Bosch Corp.— Earnings .— 
For income statement for quarter ended March 31 see ‘‘Earnings Depart- 
ment’’ on a preceding page.—V. 134, p. 3112. 


United Electric Securities Corp.—0Off List.— 
The preferred stock has been drop from the Boston Stock Exchange, 
the shares having been exchanged for those of Electric Securities Corp. 


of Leo: 
T 


United Endowment Foundation, Inc.—New Form of 
Trust Announced—Investment in Common Stocks to Be 100% 
Accumulative, with All Income Reinvested.— 


Creation of a new form of “‘living’’ trust, through the medium of which 
an investment in 30 leading common stocks may be made wholly cumu- 
lative over a period of years in order to build up an estate, was announced 
by United Endowment Foundation, Inc., which has been formed as the 
sponsoring organization. Foundation Trust Shares, an accumulative 
unit trust, has been set up as a part of the plan. The Harriman National 
Bank & st Co. is trustee. 

H. C. Williams, former President of the Mo e Guarantee Co. of 
America, is President of United Endowment Foundation, Inc. Associated 
with him as officers and directors of the regen tion are: Alexander B. 
Carver, former member of the New York Stock Exchange; Robert B. 
Deans, former partner of C. D. Ha & Co., who is V.-Pres. and Treas.; 
Charles P. Franchot, V.-Pres. and Director of Remington 
who is V.-Pres. and Gen. Counsel; Van Rensse 
C. D. Halsey & Co. and V.-Pres. of the Better Business Bureau of New 
York City, and Edward B. Twombly, of Putney, Twombly & Hall, at- 
torneys, and Chairman of the board of Insuranshares Corp. of Del. 

The plan for accumulating an estate, announced by the Foundation, 
makes available to the investor of moderate means, as well as to the larger 
investor, certain advantages of the “‘living’’ trust, which many of the 
leading trust companies have developed for istering sizable estates. 
It will, in effect, represent a group of many individual living trust accounts 
under a single trust agreement. 

The plan provides for the acquisition, either outright or through regular 
investment, of small amounts at stated periods, of endowment certifi- 
cates, evident Se in Foundation Trust Shares from which 
all income will accumulated and reinvested for periods of 10 years 
or more. It embodies the three basic estate building principles of —- 
investment, compound income and trust administration. The 
ficiaries under the 


ip 
lan make eS rae direct to the trustee. No 
penalties are charg es 


the benefi , either upon default or withdrawal 
prior to maturity. 


Foundation t Shares, series A, which has been created as an in- 
vestment medium for the plan, will also be available in the form of bearer 
certificates which will yield an income thro sem-iannual dividend 
distributions. The portfolio is made up of the following common stocks: 

Railroads.—Atchison, Pennsylvania, Union Pacific. 

Public Utilities—American Gas & Electric, American Telephone & 
Telegraph, Commonwealth Edison, Consolidated Gas of New_York, 
Consolidated Gas, Electric t & Power Co. of Baltimore, Detroit 
Edison, North American Co., Pacific Gas & Electric, Public Service of 
New Jersey, Southern California Edison, United Gas Improvement. 

Industrials.—Air Reduction, American Tobacco B, Drug, Inc., E. I. 
du Pont de Nemours, Eastman Kodak, General Electric, General Foods, 
General Motors, International Business Machines, International Har- 
vester, Liggett & Myers B, National Biscuit, Procter & Gamble, Standard 
Oil of New Jersey, Union Carbide, Woolworth. 


United Founders Corp.—Disposes of Two Groups of 


Insuranshares Companies.—Contracts to Sell Third.— 
see Insurance Equities Corp. above.—V. 134, p. 2169. 


United Fruit Co.—Reduces Dividend Payment.—The 
directors on May 10 declared a dividend of 50c. per share 
on the outstanding 2,925,000 shares of no par value com- 
mon stock, payable July 1 to holders of record June 1. On 
Jan. 4 and on April 1 last the company made distributions 
of 75c. per share as against $1 per share previously each 
quarter.—V. 134, p. 3295. 


United Screw & Bolt Corp.—Omits Class A Dividend.— 

The directors recently voted to omit the quarterly dividend due May 15 
on the $2 class A stock, no par value. The regular quarterly distribu- 
nage 50 cents per share on this issue was made Feb. 15 1932.—V. 131, 
p. 645. 


United States Distributing Corp.—Larnings.— 
For income statement for quarters ended March 31 see “Earnings De- 
Partment’’ on a preceding page.—V. 134, p. 2361. 


United States Elec. Power Corp. (Md.).— Div. Deferred. 
The directors recently voted to defer the quarterly dividend due May 1 
on the $6 series cum. pref. stock, no par value. The last regular quarter], 
oe so per share was made on this issue on Feb. 1 1932.—V. 
» D. > 


United States Freight Co.— Earnings .— 
For income statement for 3 months ended March 31 see ‘‘Earnings De- 
partment’’ on a preceding page.—V. 134, p. 2928. 


United States Oil Refining Co., Inc.—Receivers.— 

United States Judge Wayne G. Borah at New Orleans, May 2, named 
Sam E. Wilson Jr., of El Dorado, Ark., and W. O. Hudson of New Orleans, 
receivers for the company. 

The receivers were appointed on application of David Donoghue, re- 
ceiver of E. L. Chapman of Fort Worth, Tex. The application states that 
the Refining company is indebted to Chapman to the extent of $86,685, 
representing cash and crude oil delivered to the concern by the plaintiff. 


United States Steel Corp.—Unfilled Orders.— 
See under ‘Indications of Business Activity’’ on a preceding page. 


New President of Columbia Steel Co.— 

Ambrose N. Diehl, a Vice-President of the United States Steel Corp., 
will become President of the Columbia Steel Co., a subsidiary, on June 1, 
succeeding A. T. de Forest, who will retire under the corporation’s pension 
plan.—V. 134. p. 3474. 


Universal Winding Co.—Preferred Div. Deferred.— 

The directors have voted to defer the quarterly dividend due May 1 
on the 7% cum. Py. stock, par $100. The last regular quarterly payment 
of 13% % was made on this issue on Feb. 1 1932.—V. 118, p. 3 ; 


Van Raalte Co.— Dividend on Account of Accruals.— 

The directors have declared a dividend of $1.75 per share (on account of 
accumulations) on the 34,925 outstanding shares of 7% cum. ist pref. 
stock, payable June 1 to holders of record May 18. A similar distribution 
was made on March 1 and on Dec. 1 last. Accumulations after June 1 
will amount to $28 a share.—V. 134, p. 2741. 


Waldorf System, Inc.—Earnings.— 
For income statement for 3 months ended March 31 see ‘‘Earnings 
Department”"’ on a preceding page.—V. 134, p. 2928. 


Walgreen Co.— April Sales.— 

1932—-A pril—1931. 
$3,896,774 $4,664,679 
—V. 134, p. 3475, 2928. 


Decrease.| | 1932—4 Mos.—1931. Decrease. 
$777 .905 | $15,954,187 $17,762,287 $1,808,100 
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Vulcan Detinning Co.—Earnings, &c.— 


For income statement for quarter ended March 31 see “* Earni De- 
Partment” in “‘Chronicle,”’ of May 7 page 3443. = 


Balance Sheel March 31. 








Assels— 1932. 1931. Liabilities— 1932. 1931. 
Plant & equip--_x$2,127,171 $2,257,868 | Preferred stock. __$1,644,400 $1,970,900 
Pats.,good-will,&c 3,288,869 3,288,869|Common stock... 3,225,800 3,225, 
CONDE in siti, wisi 192,495 256,950 Accounts payable. 152,130 ’ 
Inventories__... _ 400,070 442,531 | Dividends payable 44,906 66,748 
Investments -.___ 415,057 579,604 | Res. for taxes and 
Accts.receivable-. 190,599 206,013 contingent liabil. 223,523 268,856 
Advances __-....-- 14,825 6,964 | Surplus_-.......-. 1,338,327 1,306,211 

PU osticwnd $6,629,085 $7,038,798 SOR eee iwee $6,629,085 $7,038,799 





y" Aen. etoing $646,222 reserve for depreciation and obsolescence.— 

Ward Baking Corp.—Smaller Preferred Dividend.—The 
directors on May 13 declared a dividend of $1 per share on 
the 7% cum. pref. stock, par $100, payable July 1 to holders 
of record June 17. Previously regular quarterly payments 
of $1.75 per share were made on this issue.—V. 134, p. 2741. 


Warren Brothers Co. (& Wholly Owned Subs.).— 














Earnings .— 

Calendar Years— 1931. al1930. 1929. 1928. 
Gross income, &c______ c$9,212,035 $28,191,178 $35,364,069 $28,118,457 
Cost, &c.,incl.localtax. 8,541,200 24,640,543 31,634,986 25, ,885 
Depreciation. _-______-_ 210,078 1,165,270 1,153,097 1,235,129 

Net income________- $460,757 $2,385,364 $2,575,986 $1,832,442 
Other income__________ b1,548,933 1,401,308 1,386,391 945,993 

Total income________ $2,009,690 $3,786,672 $3,962,377 $2,778,436 
Int. & amortiz. charges_ J 246,793 290,848 302,395 
Income taxes, &c______ 171,072 514,872 669,290 316,937 
Prov. for extraord. loss 

on foreign exchange__ FT RSE oe eee See ea, ee 
Prov. for income taxes __ RE a ga eet ee ee 

_Net income--_-_-_-____- $935,515 a$3,025,008 $3,002,238 $2,159,103 
First pref. dividends___ 20,285 55,476 119,025 ° 119,016 
Second pref. dividends_ 8,577 17,120 34,726 34,786 
Convertible pref. divs__ 116.302 SMR AE ag ay a 8S 
Common dividends -- -_-__ 591,077 1,372,341 940,380 783,710 

Balance, surplus-____ $199,275 $1,503,866 $1,908.107 $1,221,590 
Com.shs.outst.(no par) - 472,923 472,928 156,742 156,742 
Earnings per ere Ee 1.69 08 $18.17 12.7 


6 J : ‘ 

a On Oct. 930 Warren Brothers Co. contracted to accept at 95% 
of par value Republic of Cuba 54% gold notes (payable on or before 
June 30 1935) in settlement of work on Cuban Central Highway unpaid 
as of Sept. 30 1930, and to be completed subsequently. In the gross 
income for the I po 1930 the provisional certificates providing for exchange 
into these gold notes and amounts receivable therein for contract value 
of completed work are included at the issue ae of 95% of par value. 
b Includes $630,022 interest on Republic of Cuba 544% gold notes and 
semparary certificates accrued for the year and py e June 30 1933, 
and $93,134 interest accrued on unpaid account of Government of Cuba. 
c Gross income includes the contract value of the portion of the Cuban 
highway completed during the year, $2,269,311, for which the company 
has accepted or agreed to accept Republic of Cuba 54% gold notes at 
95% of par value. 

Consolidated Balance Sheet Dec. 31. 











1931. 1930. 1931. 1930. 

Assets— $ $ Liabilities— s 3 
Cash in banks and Notes and loans 

om beedg.u...< 1,065,604 2,308,843 payable. ------ 285,000 3,623,270 
Accts. receivable-. 955,873 1,760,953) Accounts payable. 430,786 1,474,057 
Notes receivable--_ 22,806 108,104 | Accrued interest & 

Road construction 352,961 510,019] other charges... 237,892 545,453 
Interest, dividends Provision for in- 

and Federaltax. 38,965 204,954] come taxes_-... ------ 410,158 
Accts. & notes rec. Dividends payable 36,261 390,088 

(employees) _ --_ 17,871 156,624} Contract obliga’s. ------ 2,572,221 
Inventories _ _ _ _ _ - 206,992 520,950| Funded debt----- 8,774,661 3,088,087 
Govt. and munie. Reserves. ___---- 2,598,546 2,373,119 

oblig. & unpledg. $1 cum Ist pref.stk a328,650 454,350 

tax Hens__.---- 14,089,341 13,235,803 | $1.16 2-3 cum. 2nd 
Municipal tax..-. 2,100,509 997,810 pref. stock..-.. b120,800 121,550 
Accts. & notes rec. $3 cum. conv. pref. 

&c. (not curr)-. 923,088 1,093,176 kama e c1,947,800 1,821,350 
Investments --.--_ 4,975,673 6,098,230| Common stock--.d7,564,519 7,564,623 
L'd, bidgs., mach’y ean eae Tee 4,744,127 4,534,082 

equipment, &c_e1,822,361 1,788,862 
Deferred charges... 496,995 178,076 
Patents, license 

agreements, and 

good-will. ____- 1 1 

Tee oe .- 27,069,042 28,972,411 | ES .-27,069,042 28,972,412 

a Reqvesemted by 19,719 shares of no par value. b Represented by 
7,248 shares of no par value. c Represented by 38,956 no par shares. 


d Represented by 472,923 shares of no par value. 


$1,635,511 e After depreciation of 


f Interest receivable only.—V. 134, p. 3304. 


Warner-Quinlan Co.—Earnings.— ' 
For income statement for 3 months ended March 31 see ‘‘Earnings De- 
Ppartment’’ on a preceding page.—V. 134, p. 3474. 


Western Auto Supply Co.—Halves Dividend.—The direc- 
tors on May 12 declared a quarterly dividend of 25c. per 
share on the class A and class B common stocks, no par value, 
payable June 1 to holders of record May 20. In each of the 
two preceding quarters distributions of 50c. per share were 
made as against 75c. per share previously. 

Sales for Month and Four Months Ended April 30. 
1933 Apriy 198). crease.| 1932—4 Mos.—1931. Decrease. 


De 
53, $1,165,600  $312,600'$2,662,000 $3,315,700 $653,700 
—V.' 134, p. 2741, 2363. 


Western Real Estate Trust (Boston).— Smaller Div.— 

The trustees have declared a semi-annual] dividend of $4 per share, payable 
June 1 to holders of record May 21. This compares with a semi-annual 
payment of $5 per share made on Dec. 1 1931.—V. 123, p. 2277. 


Westfield (Mass.) Mfg. Co.— Dividend Omitted.— 

The directors recently decided to omit the quarterly dividend ordinarily 
payable about May 15 on the capital stock, no par value. On Feb. 15 last 
a distribution of 25c. per share was made as compared with 50c. per share 
previously each quarter. 

President Wilbur C. Walker stated: ‘‘Although the company has made 
a profit each month during the first quarter of 1932, your directors are 
unanimously of the opinion that, in view of general business conditions 
and the fact that collections are slow, the czsh resources of the company 
should not be drawn upon at this time for the payment of a dividend and, 
accordingly, have taken no action on the dividend which has usually been 
paid on May 15.’’—V. 134, p. 1392. 


Westvaco Chlorine Products Corp.—£arnings.— 
For income statement for 3 months ended March 31 see ‘‘Earnings De- 
Ppartment’’ on a ing page.—V. 134, p. 3475. 


Willard’s Chocolates, Ltd.—Preferred Dividend at Re- 


duced Rate .— 
The directors have declared a dividend on the pref. stock at the new rate 
of 644% per annum pursuant to an agreement with the Blue Ribbon Corp., 
: Previously distributions at the rate of 8% per annum were made on 
See also V. 134, p. 148. 


Ltd 
this issue. 
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White Sewing Machine Corp.—E£arnings.— 
For income statement for quarters ended March 31 see ‘Earnings De- 
Ppartment’’ on a preceding page.—V. 134, p. 3113. 


Will & Baumer Candle Co., Inc.—Dropped from List.— 


6 The ee me ee oe has mm ig drop 7 from bem pestee 
tock Exchange list, the Bos ransfer and registration agencies having 
been discontinued.—V. 132, p. 679. 


Winn & Lovett Grocery Co.—Sales Fall Off.— 
1932—Arpil—1931. Trees | 1932—4 Mos.—1931. 
$449,637 $454,878 $5,2411$1,776,475 $1,791,133 
—V. 134, p. 2741, 2171. 


(F. W.) Woolworth Co., Ltd.—Preferred Dividend.— 

The directors have declared a semi-annual dividend on the 6% preference 
shares for the six months ended May 31 1932, of 3%, less British income 
tax of 25%, and deduction for expenses of depositary. The dividend is 
payable June 8 to holders of record May 10. In Nov. 1931 the company 
declared a 214% dividend, less British income tax of 25% and deduction 
oe ~8 ai ete for the five months period ended Nov. 30 1931. 
—V. 134, p. 3 


(Wm. J.) Wrigley, Jr., Co.—To Dispose of Cotton.— 

In order to dispose of cotton it accepted under an offer made April 1 1931, 
whereby it received a large amount of this commodity from customers 
in the 12 cotton States in exchange for its chewing gum, the company has. 
placed an orde: with the International Handkerchief Manufacturing Co. 
for over 6,000,000 cotton handkerchiefs. The Wrigley company expects 
that tnis plan will not only dispose of most of its cotton but will help reduce 
the country’s cotton surplus. 

Tae handkerchiefs are offered to dealers under a combination arrange- 
ment of six handkerchiefs and three poxes of chewing gum for $2, a total 
retail value of $3.60. The offer has been in effect in part of the company’s: 
sales territory and about 3,000,000 handkerchiefs have been sold. 

Recently the Wrigley company purchased 7,000,000 silver teaspoons from: 
Oneida Community, Ltd., the largest order ever placed in the trade, and sold. 
them to its dealers in combination offers. For $2 the retailers received six 
— and three boxes of chewing gum, a total retail value of $4.—V. 134, 


Wrought Iron Co. of America.—Receivership.— 

Judge Charles V. Henry, of Lebanon (Pa.) County Court, April 28, 
appointed Lebanon County Trust Co. receiver. The appointment was 
made on the petition of the Pennsylvania Co. for Insurances on Lives and 
Granting Annuities, of Philadelphia, successor trustee of the first mortgage 
prompted by a bondholders’ committee and joined by the management of 
the Wrought Iron Co. 

Current assets of the company are given at $631,611 and current liabilities 
as $308,107. Permission was granted the receiver to operate for the 30 
days with leave to ask for an extension of time.—V. 134, p. 1046. 


Decrease, 
$14,68 








CURRENT NOTICES. 





—Norman Ward, previously manager of the bond department of the 
Peoples-Pittsburgh Trust Co. for eight years and more recently Vice-Presi- 
dent of American Composite Trust Shares with headquarters in New York, 
has formed the firm of Norman Ward & Co., to engage in the investment 
banking business, with officesinthe Grant Building, Pittsburgh. Associated 
with Mr. Ward will be T. W. Kirkpatrick, formerly manager of Dillon, 
Read & Co.’s local office, and Harvey R. Puffer, formerly in charge of the 
Pittsburgh district for the Union Cleveland Corp., the investment affiliate 
of the Union Trust Co. of Cleveland. 


—Formation of Corbett & Benziger, Southern California investment 
banking firm organized to take over the business formerly conducted under 
the name of Corbett, Fairbanks & Benziger, was announced recently. 
The head office of the firm is located in Pasadena and branch offices are 
maintained in San Diego and Glendale. At the same time, the firm an- 
nounced the opening of a Los Angeles office at 621 South Spring Street. 

—wWm. Thurman Riley, formerly Vice-President of the Milwaukee Co., 
Milwaukee, Wis., and previous to that time partner in Taylor, Ewart &{Co., 
in charge of their Milwaukee Branch office, has joined the firm of Fardner 
Dalton & Co., bond brokers specializing in Wisconsin securities. Hereafter 
the business will be conducted under the name of Dalton, Riley & Co., 
Inc., First Wisconsin National Bank Building, Milwaukee, Wis. 


—Announcement is made of the formation of the partnership of Phillips 
& Golde, 24 Broad St., N. Y., the partners of which were formerly affiliated 
with Phillips, Golde & Gearhart. The latter firm was dissolved following 
the retirement of Fred D. Gearhart, Jr’, who is now associated with Hilson 
& Newberger, as manager of the unlisted trading department. 

—At the annual election of Directors of The Manhattan Life Insurance 
Co., the following directors were re-elected: Mayor L. Greil, Walter Watson 
Stokes Jr., Dr. Henry 8. Stearns. George de Lancoy Harris, Edward E. 
Paul and Albert T. Brophy. Thomas E. Lovejoy was unanimously re- 
elected President at the annual meeting of directors. 

—William G. Riley, formerly President of Eastern Investors, Inc., 
and D. Kinsley Waldron, formerly associated with Eastern Investors, 
announce the formation of the firm of W. G. Riley & Co., to do a general 
bond brokerage business, specializing in surety guaranteed bonds, with 
offices at 1 Wall St., N. Y. 

—Organization of a new California investment banking house by F. 
Stewart Povah and John D. Carey was announced recently. The firm 
will be known as Povah, Carey & Co., Inc. and will maintain offices in 
Los Angeles and Fresno, with headquarters in the Van Nuys Building in 
Los Angeles. 

—MeGlinn & Co., 1418 Walnut Street, Philadelphia, members of the 
New York Stock Exchange, discontinued business as of May 12. The 
firm’s accounts will be transferred to Shields & Co. and J. Russell Butler, 
a partner, will also become associated with Shields & Co., besides a number 
of employes. , 

—John R. Nunnery and Hugh C. Williams, formerly of H. C. Williams 
& Co., Atlanta, have formed the firm of Municipal Securities Co., Inc., 
with offices in the Citizens National Bank Building, Meridian, Miss. They 
will conduct a general investment business, speculating in Municipal bonds. 

—Alex. Brown & Sons, Baltimore, announce that Norman H. Blake 
for some years manager of the sales organization of the Guaranty Oo. 
New York, has become associated with them as manager of securities 
distribution of their investment department. 

—Robert H. Garey and John Garey announce the formation of a co- 
partnership under the firm name of Garey & Co. to transact a general busi- 
ness in unlisted securities. The new firm will have its offices at 120 Broad- 
way. 

—The May issue of the ‘Management Review"’ contains an article, 
‘The Importance of Adequate Administrative Control’ written by Dwight 
Farnham of Peat, Marwick, Mitchell & Co. 

—Fred W. Preller, formerly of Steindler and Preller, has opened offices 
at 120 Broadway, N. Y., for purposes of representing in New York a group 
of out-of-town distributing dealers. 

—J. Willard Nixon, formerly with Eastman, Dillon & Co., and Walter 
E. Johnson, formerly with Hornblower & Weeks, have become associated 
with Stein Bros. & Boyce. 
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COMMERCIAL EPITOME 


The introductory remarks formerly appearing here will now be 
i t of this paper immediately following the 
found in an earlier part tment headed INDICATIONS OF BUSI- 


VITY. 
— Friday Night, May 13 1932. 


COFFEE on the spot was in fair demand at 8c. for 
No. 7 Rio, 104e. to 10%c. for No. 4 Santos and 8c. for 
7-8s Victoria. Maracaibo, Trujillo, 94 to 934¢.; Cucuta 
fair to good, 10% to 1lc.; prime to choice, 11% to 11%e.; 
washed, 1034 to lle.: Ocana, 104% to 104%e. Buecaramanga, 
natural, 10144 to 10%4¢.; washed 104% to Ille.; Honda, 
Tolima and Giradot, 1114 to 11 %e.; Mexican, washed, 14 to 
15¢e.; Ankola, 25 to 34c.; Mandheling, 25 to 32c. Genuine 
Java, 23 to 24c. Robusta, washed, 9'44c.; Mocha, 13 to 14c.; 
Harrar, 12 to 12'4c.; Abyssinian, 104% to 10'%e. Guate- 
mala, good, 11 to 11%c.; Bourbon, 94% to 10c. Of late, 
Santos 4s were reported at 10 to 10%%c.; Rio 7s at 814% to 
8l4e., depending upon seller; Rio 7s, however, were said to 
be very scarce and nominal. On the 7th cost and freight 
offerings were about 10 to 15 points higher owing to con- 
tinued firmness of exchange and the sharp rise in futures on 
Friday. Prompt, Santos Bourbon 2-3s were here at 10.30; 
3s at 9.85 to 10.15¢.; 3-4s at 9.50 to 10.15¢.; 3-5s at 9.60 to 
to 9.75¢.; 4-5s at 9.35 to 9.75c.; 6s at 9.45¢.; Rio 7s at 9.50ce.; 
7-83 at 7.45c. Destruction of coffee by the National Coffee 
Council in the week ended May 7th of Santos, 75,000; since 
June 1931, 3,443,000 bags. Rio, 10,000 bag:; since June 
1931, 944,000. Victoria, 3,000 bags; since June 1931, 
266,000. Sao Paulo, 70,000 bags; since June 1931, 380,000 
bags. The above total does not include 479,000 bags de- 
stroyed to June 30 1931 by Sae Paulo Coffee Institute. 

On the 9th cost and freight offerings were about 10 to 15 
points higher in sympathy with strength of Brazilian Ex- 
change. Trade quiet. Prompt Santos Bourbon 2-3s were 
offered at 10.05 to 10.70c.; 3s at 9.85 to 10.40c.; 3-4s at 
9.50 to 10¢.; 3-5s at 9.75 to 9.90c.; 4-5s at 9.35 to 9.85e.; 
5s at 9.55 to 9.75e.; 6s at 9.30 to 9.55e.; 7s at 9.10e. Pea- 
berry 3-4s at 10.20c.; part Bourbon 2-3s at 10.45c.; 3-5s 
at 9.80¢c.; Rio 7s at 7.50c.; 7-8s at 7.44¢.; Victoria 7s at 7.60 
to 7.65c. and 7-8s at 7.45 to 7.60ce. For shipment from Rio 
Bourbon 2-3s were here at 9.85c. and 3s at 9.70c. while 
Sao Paulo Bourbon 4s were offered early at 9.55e. On 
the 1ith cost and freight offerings from Brazil were in only 
moderate supply and for the most part unchanged. Prompt 
shipment, Santos Bourbon 2-3s were here at 10.50c.; 3s 
at 10.10 to 10.35¢.; 3-4s at 9.70 to 10.10c.; 3-5s at 9.85 
to 9.90c.; 4-5s at 9.40 to 9.95e. The dollar buying rate at 
Santos has declined 50 reis to 13$490. To-day cost and 
freight offerings were unchanged to 5 points higher. For 
prompt shipment, Santos Bourbon 2-3s were here at 10.50 
to 10.65¢.; 3s at 10.10 to 10.35¢.; 3-4s at 9.70 to 10.10ce.: 
3-5s at 9.9) to 9.95e.; 4-5s at 9.40 to 9.95e.; 5s at 9.65 to 
9.70¢.; 5-6s at 9.40c.; 6s at 9.65¢.; Peaberry 4s at 10.10c.; 
Victoria 7-8s at 7.60c.; Sao Paulo 4s for shipment from Rio 
at 9.80c. Washed robusta for May shipment were unchanged 
at 8.40c. cost and freight and for July-Sept. shipment at 8c. 
To-day mild coffees were reported about 14c. higher; Medel- 
lins; 12%, to 1254; Manizales at 1134 to 115%e. On the 7th 
inst. Rio futures here closed 1 point off to 3 up with sales of 
3,000 bags; Santos 3 points off to 3 higher with sales of 
3,000 bags. On the 7th the dollar buying rate at Santos 
declined 30 reis to 13$840. 

On the 9th inst. Rio futures here closed 1 to 4 points 
higher with sales of 7,000 bags; Santos 7 to 13 higher with 
sales of 12,000 bags. Firmness of Brazilian exchange and an 
advance of 10 to 20 points in cost and freight prices lifted 
futures with the buying mostly by Europe. On May 9, 
dollar exchange at Santos declined 60 reis. Santos exchange 
on London 1-32d. higher at 4 27-32d. The dollar buying 
rate eased 150 reis additional to 13$630, making a total 
decline of 210 reis. The regulated warehouse stocks at Rio 
on April 30 were 1,600,000 bags, including stocks in interior 
warehouses, stations and wagons, against 1,683,000 at the 
end of March . On the 10th inst. Rio futures here closed 4 to 
8 points net higher with sales of 11,000 bags; Santos opened 
1 to 5 higher and closed 4 points off to 5 points up with sales 
of 10,000 bags. Covering on continued firmness of Brazilian 
enmnange caused whatever rise took place here. On the 10th 
the dollar buying rate at Santos declined 60 reis further to 
13$540, making a total decline of 90 points. On the 11th 
inst. futures opened unchanged to 2 points higher and closed 
1 point lower to 2 higher with sales estimated at 4,000 bags; 
Santos opened 2 to 5 points lower and closed net unchanged 
to 1 point lower with sales of 5,000 bags. Better Brazilian 
Exchange prevented any decline. 

On the 12th inst. Rio futures here closed unchanged to 3 
points higher with sales estimated at 6,000 bags; Santos 
opened unchanged to 5 points lower and closed 3 points off 
to 2 points up with sales of 11,000 bags. Brazil was supposed 


to be buying here but not aggressively. On the 12th Santos 
iahenar: on London advanced 1-16d. to 4 29-32d. To-day 
the Santos dollar rate was 40 reis lower at 13$450. 
Comtelburo eabled to the New York Exchange: “Institute 
de Cafe do Estado de Sao Paulo reports coffee stocks in Sao 
Paulo interior warehouses and at railways on April 30— 
15,193,000 bags—excluding 9,922,000 bags property of the 
National Coffee Council. Stock includes Minas Geraes. 
Another cable from Rio to the Exchange said: ‘‘Total receipts 
coffee interior warehouses during April 1932, 304,000 bags.’’ 
(Sao Paulo interior warehouse receipts.) To-day Rio futures 
here closed 2 to 5 points off with sales of 250 bags; Santos 
unchanged to 6 lower with sales of 1,000 bags. Final prices 
show an advance for the week of 7 to 15 points. 
Rio coffee prices closed as follows: 





Spot (unofficial) ._____---8% @ ----|September - 6.54@nom 

May. ____.------------6.60@nom. | December - - - - --__ -- ---6.45@nom 

arr 6.64@nom.}|March___-________-----6.45@ 6.47 
Santos coffee prices closed as follows: 

Spot (unofficial) _..-]0%@% _-_--.|September _-_-_- -- --- 9.16@nom. 

May ; 9.35@nom. | December _ - - - - _ - - - - - - - 9.05@ _--- 

pee 9.30@nom.|March-----_- _9.02@nom. 


COCOA to-day ended 5 to 7 points lower with sales of 46 
lots. May ended at 4.01c.; July, 4.31l¢e.; and September, 
4.27¢. Final prices are 9 points lower to 11 points higher 
for the week, the latter on July. On the 12th Liverpool 


futures at 1.30 p. m. were unchanged to 3d. higher. Liver- 
pool spot opened unchanged; London 3d. higher. New 


York licensed warehouse stocks on May 11 were 573,648 
bags, against 576,428 on the preceding day and 195,508 last 
year. Arrivals in New York since May 1, 33,062, against 
107,763 bags for the corresponding period last year. 


SUGAR.—On the 7th inst. futures closed 2 to 5 = 
net higher with sales estimated at 15,500 tons. uban 
and lecal interests bought on more favorable Washington 
news. Porto Rico sold 2,500 March but it was readily 
taken. Cuban and trade interests covered hedges later 
in July and sold later months. Offerings were small. Spot 
raws were quoted at 2.60 to 2.62c¢. On the 7th London 
closed % to 14d. higher. On the 9th inst. Rio futures 
here closed at a rise of 4 to 5 points with sales of 18,500 tons. 
London’s firmness helped here; also buying of March by 
a trade operator. And contracts were not plentiful; 2,000 
tons of Philippines for June-July shipment sold at 2.70c. 
Refined was quiet at 3.75c. On the 9th in London early 
sales were reported at 4s. 6d. Refined 3d. higher. London 
terminal at 3:15 p. m. was firm with prices 144d to 2d. above 
initial levels. Private trade cables reported the sale of 
6,000 tons prompt there at 4s. 6d., with further buyers 


and sellers holding at 4s. 74%d. London also cabled: 
Terminal market firm. Refinedadvanced 3d. Cargo 4s 6d. 
sold, buyers thereat. Trade demand improving.” Havana 


eabled arrivals of 37,272 tons for the week ended May 7; 
exports 34,486 and stocks of 1,276,676. There are 25 
centrals now grinding. Exports to the U.S. of 16,659 tons 
were distributed as follows: New York, 2,558; Philadelphia, 
2,201; Baltimore, 312; New Orleans, 577; Savannah, 1,570; 
Galveston, 1,451; Mobile, 2,162; Chicago (via Canada), 
4,792; interior U. S., 188; Wilmington, 480; Jacksonville, 
368. Exports to the United Kingdom, 17,530; Hamburg, 
50; Belgium, 247. On the 9th London opened firm and 
unchanged to 1d. advance. London terminal at 3:15 p. m. 
was firm and % to 14d. above opening levels. Another 
cable said: ‘‘Terminal market firm on covering. Parcel 
4s, 9d., business done thereat; sellers. Trade pausing after 
good demand. The New York Exchange states that 98 
Cuban centrals which have ceased grinding with a total 
production of 14,137,064 bags, compared with quotas of 
13,337,198 bags, an exces. ot 799,866 bags above quotas. 
On the 10th inst. futures in New York opened unchanged 
to 3 points higher but closed 1 point net lower to 1 point 
higher with sales of 29,050 tons. London cables and buying 
by the trade, Cuba and shorts sustained prices. Hedge 
selling and realizing after a recent rise of 9 to 12 points 
checked the advance. Sales on the 10th inst. included 1,500 
tons of Philippines due late in May at 2.62c.; 16,000 bags 
old Cuba at .62c. c. & f., 4,600 tons Porto Rico prompt at 
2.63c., and 4,150 tons loading next week at 2.64c. Russia 
was said to be bidding about .67c. f. o. b. Cuba for two car- 
goes. The American announced that effective at the open- 
ing Thursday its list price for fine granulated will be ad- 
vanced 10 points to 3.85c. On the 11th inst. futures in 
New York clozed 5 to 7 points net lower with sales estimated 
at 11,650 tons. London was lower, spot raws easier, hedge 
selling continued largely by Porto Rican interests, Cuba 
sold and the technical position was weaker after a steady 
recent advance. Cuba duty free 2.63e. Refined 3.75c. 
by all refiners. A rise to 3.80c. by one refiner was can- 
celled. Some 15,000 bags of Cuban afloat sold at .60c., 
a new low record price for Cuban sugar. On the 11th 


London opened 24d. decline for the spot month and 34d. 
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to 2d. lower for later deliveries. London at 3:15 p. m. was 
4d. to id. under opening levels. London also cabled: 
“Terminal market quiet but steady. Sellers 4s. 104d. 
Cargo June shipment San Domingos sold Marseilles at this 
price. Yesterday Liverpool paid 4s. 934d. Trade pausing.”’ 
British Board of Trade returns for April, according to 
rivate advices show: Imports 213,000, against 171,000 
ast year; consumption 208,000 against 201,000; stocks 
192,000 against 187,000. On the 12th inst., London opened 
easy and 14d. to 24d. lower. London cabled, May 12: 
Terminal market steady. Sellers 4s. 9d. after fair business, 4s 
Y4d., 4s. 714d. yesterday. Grade pausing. On the 12th 
inst. futures opened and closed unchanged to 1 point lower 
with sales estimated at 26,450 tons. Cuba sold. Shorts 
covered. Contracts were not plentiful. The market acted 
sold-out. Some 37,000 bags of Porto Ricos, loading May 24, 
sold at 2.60c. A sale of 6,000 tons to Odessa at a parity of 
.65¢. f.o.b. Cuba was reported. To-day, London opened 
quiet at 4d. decline to 44d. advance, generally unchanged. 
London cabled later: Terminal steady. Sellers 4s. 1014d.; 
buyers 4s. 714d. 10,000 tons Mauritious sugar for Sept.- 
Dec. shipment at a parity of 10s. 3d. Other London cables 
reported parcels sold for May shipment at 4s. 634d. with 
sellers at 4s. 9d. to 4s. 104d. and buyers at 4s. 74d. 
Exports from Java during April were 98,400 tons, against 
67,508 in April last year and 108,508 in 1930. A despatch 
from Havana to Dow, Jones said: The Chase National Bank 
has extended for 60 days the $20,000,000 loan to the Cuban 
Government. To-day futures closed here unchanged to 1 
point higher with sales of 6,100 tons. There was said to be 
an inquiry from Europe for 30,000 tons received by the 
Cuban Export Corp. It is reported that 4s. 9d. is bid for 
July-Aug. loading. Other bids at a basis of about 65c. 
f.o.b. were reported. The death of Alphens Charles Stocking 
at Forest Hills, L. I. in his 75th year was learned with deep 
regret by a wide circle of devoted friends. Final prices on 
futures here for the week are unchanged to 1 point higher. 


Spot (unofficial) ____- ae REN ee eee --0.74@0.75 
TEE on. ch canciones ose ae -. =~ Saeess -§ nee 
pi ee een a eee Fe 
September. 2.55... --- 0.67 @0.68 | May - - ---- - _._..---0.85@0.86 


LARD futures on the 7th inst. advanced 2 to 5 points with 
hogs steady and the top $3.75. On the 9th inst. futures 
closed 2 to 3 points lower. Western receipts of hogs were 
103,900 against 89,300 a year ago. On the 10th inst. futures 
fell 8 to 10 points with hogs off 10e. On the 11th inst. futures 
declined 5 to 10 points with Liverpool 3 to 9d. lower and 
hogs off 10c. and averaging for 170 to 210 lbs., $3.50 to $3.55. 
Prime Western cash was weaker at 4.60 to 4.70. Refined 
Continent, 47%c.; South America, 5'e.; and Brazil, 5 Ke. 
On the 12th inst. prices closed 10c. lower with May down to 
3.97¢., going to a new low like all other months. Hogs were 
5 to 10e. higher with Western receipts 74,300, against 83,300 
a year ago. Prime Western cash, 4.50 to 4.60c.; refined to 
Continent, 454 to 434¢.; South America, 5¢e.; Brazil in New 
York, 55% to 534e. To-day futures declined 15 to 17 points. 
Final prices show a drop for the week of 37 to 40 points. 
DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
May delivery - 4.22 4.20 4.12 4.07 3.97 3.80 
July delivery _ 4.32 4.30 4.20 4.15 4.05 3.90 
September delivery 4.45 4.42 4.32 4.27 4.17 4.02 
Season's High and When Made— Season's Low and When Made— 
May 7.00 Nov. 14 1931 | May 3.80 May 13 1932 
July 5.50 Feb. 1 1932) July 3.90 May 13 1932 


PORK quiet; mess, $16.75; family, $18,25; fat backs. 
$12,75 to $14.75. Ribs, Chicago, cash 3.95c.; beef steady; 
mess nominal; packet, nominal; family, $13 to $13.50; 
extra India mess nominal; No. 1 canned corned beef, $2; 
No. 2, $3.50; six pounds, South America, $10.50; pickled 
beef tongues, $40 to $50. Cut meats steady; pickled hams, 
14 to 16 lbs., 914c.; 10 to 12 lbs., 934c.; bellies, clear, f.o. b. 
New York, 8 to 12 lbs., 734c.; 6 to & lbs., 8c.; bellies, clear, 
dry, salted, boxad, 18 to 20 lbs., 534c.; 14 to 16 lbs., 6c. 
Butter, lower grades to higher than extra, 17% to 20c. 
Cheese, flats, 1014 to 19%c.; daisies, 114% to 16c. Eggs, 
medium to special packs, 1234 to 19e. 

OILS.—Linseed was in fair demand and steady at 6.1 to 
6.2c. car lot basis. Argentine seed shipments thus far this 
year were placed at 32,813,000 bushels, against 35,171,000 
bushels in the same time last year. Cocoanut, Manila 
coast tanks, 27%e.; New York tanks, 3 4c.; corn, crude tanks 
f.o.b. Western mills, 234¢.; olive, denatured, spot, 58c.; 
shipment, 61 to 62c.; China wood, New York drums, ear 
lots, tanks, 5'4ec.; Pacifie Coast tanks, 4% to 434¢.; soya 
bean, tank cars f.o.b. Western mills, 234c.; ear lot, delivered 
New York, 3%4 to 4e.; l.c.l., 44% to 4ce.; edible olive, $1.65 
to $2.15; lard, prime, 934c¢.; extra strained winter, New 
York, 7e.; cod, Newfoundland, 21 to 26c. Turpentine, 45 
to 49e. Rosin, $3.05 to $6.10. Cottonseed oil sales to-day, 
including switches, 3 contracts. Crude 8.E., 2%c. bid. 
Prices closed as follows: 


ON eS ee 3.00@ __.-|September.- ----- S 3.55@ _-- 
May--- 3.15@3.45| October - -_.-.---- ._.--3.62@3.65 
_ Sa 3.45@3.50] November--_-_..----.----3.69@3.72 
August_ .-3.50@3.70| December - - --..---- _-.-3.74@3.79 


More companies advanced gasoline early 
inthe week. The Texas Co. announced higher price schedule 
all along the Atlantic seaboard while late last week the Gulf 
Refining Co. and the Republic Oil Co. made upward read- 
justments in their tank car prices. Bunker oil and Diesel 
oil were raised 20c. by the Standard Oil Co. of New Jersey 
at New York, Boston, Baltimore, Norfolk and Charleston. 
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Bunker fuel oil rade C was advanced to 80c. at Philadelphia 
by the Texas Co. early in the week. Other marketeers at 
that port quoted 75c. The Texas Co. also marked up its 
bunker fuel oil prices 5c. at the Gulf ports, while Diesel oil 
prices were raised 15c., meeting the increase announced 
by the Standard Oil Co. of New Jersey. Cargoes at the 
Gulf ports were held at 55c., against 50c. previously. With 
domestic oil production for March totalling 67,189,000 bbls., 
an increase of 4,700,000 over the Feb. output of 62,484,000, 
production for the first quarter of the current year reached 
196,557,000, an increase of 782,000 over the same period 
last year, according to the Bureau of Mines of the Depart- 
ment of Commerce. The Gulf Refining Co. raised the price 
of gasoline 4e. to 7%4e. at Philadelphia, Baltimore, and 
Norfolk. Underlying conditions are stronger. The local 
bulk gasoline market was firm. Kerosene was firm, with 
41-43 water white still offered at from 51% to 6c. in tank 
ears at refineries. Grade C bunker fuel oil locally was in 
good demand and steady at 75c.; at Philadelphia 75 to 80c¢ 
Diesel oil firm at $1.50. Pennsylvania lubricating oils 
were in better demand and firm. The demand for cylinder 
stocks was increasing. 


Tables of prices usually appearing here will be found on an earlier page in 
our department of ‘‘Business Indications,’’ in an article entitled ‘‘Petroleum 
and Its Products.”’ 


RUBBER.—On the 7th inst. prices advanced -14 to 30 
points making 110 to 120 points rise in a week on the prospect 
of a duty of 5c. per pound being levied by Congress. The 
sales on the 7th inst. of No. 1 standard were 2,860 tons. 
Spot rubber advanced sharply or 1 5-16c. in a week. No. 
1 standard closed with May, 4.15c.; July, 4.20c.; Sept., 
4.35¢.; Oct., 4.38¢.; Dec., 4.50ce.; Mar., 4.65e. New “A’”’ 
advanced 9 to 25 points; May, 4.10c.; June, 4.12c.; July, 
4.15¢e. Outside prices: Plantation R. S. sheets—spot, May 
and June, 4 to 4%%c.; spot, nominal with first latex thick 
and thin pale latex, 53¢c.; Paras, upriver fine spot nominal 
at 534e. On the 7th London at 2:35 p. m. was quiet at 
1-16d. advance; May and June, 2 1-16d.; July and July- 
Sept., 2%d. Singapore closed quiet, at 1-16d. advance; 
May 1 11-16d.; July-Sept., 134d.; Oct.-Dec., 1 13-16d. 
On the 9th London opened at 1-16 to 4d. decline and at 
2:36 p. m. was quiet. Spot, May and June and July, 2d.; 
July-Sept., 21-16d. London closed unchanged to Md. 
lower; spot 214d.; May, 2 1-16d.; June, 2%d.; July, 2 1-16d. 
Singapore closed quiet and unchanged to 1-16d. lower; 
May 154d.; July-Sept., 1 11-16d. Margin requirements on 
trades in futures contracts on the Rubber Exchange of New 
York were increased on May 11 from $300 to $400 a con- 
tract of 22,400 pounds, in anticipation of higher prices if 
the proposed import tariff of 5¢. a pound on crude rubber 
goes into effect. 

On the 9th inst. prices fell 65 to 80 points on reports that 
there would be determined opposition to the proposed duty 
of 5c. per pound. No. 1 standard, May closed at 3.40c.; 
July at 3.55¢.; Sept., 3.67¢e.; Oct., 3.7le.; Dee., 3.80c.; 
Jan., 3.75¢.; Mareh, 3.95c.; sales 2,610 tons. New ‘“A”’ 
closed with May, 3.35c.; June, 3.43c.; July, 3.50e.; Aug., 
3.56¢.; Sept., 3.62e. Outside prices: spot and May, 4e.; 
June, 3%%c.; first latex thick and thin pale latex, 5%c.; 
clean thin brown No. 2, 3%e.; rolled brown crepe, 3 %ce.; 
No. 2 amber, 3 15-16c. On the 10th inst. prices swung 
round and advanced 25 to 55 points on active covering of 
shorts as the 5c. duty plan loomed up again as a possibility if 
not a probability. The sales of No. 1 standard were 1,690 
tons. London cabled: ‘‘London and Liverpool express 
themselves as greatly puzzled by the selection of crude 
rubber for an import duty of 5c. per pound by the United 
States Senate committee in charge of taxation measures. 
The officials of some of the large plantation companies who 
produce the commodity in Malaya and the Dutch East 
Indies are visibly disturbed by the proposal. The growing 
interests fear that an increase of more than 150% in crude 
prices at this time, owing to the addition of the duty, will 
lead to a large increase in the use of reclaimed rubber in the 
United States.’’ Here actual rubber weakened under the 
talk of an import duty. No. 1 standard, May here closed 
at 3.95¢e. on the 10th inst.; July, 3.95c.; Sept., 4¢.; Dee., 
4.05¢c.; Jan., 4.10c. and March, 4.21 to 4.23c.; new ‘‘A’”’ 
May, 3.95c.; June, 3.95¢.; July, 3.95¢e.; Aug., 3.97¢.; Sept., 
4c., all nominal. Outside prices: spot, 1g A and June, 
34c.; spot, first latex thick and thin pale latex, 5\ce.; 
clean thin brown No. 2, 3 11-16c. On the 11th inst. prices 
declined 37 to 55 points on heavy selling by London. London 
was 1-l6d. off. After the close at the Exchange here came 
news from Washington that the Senate Finance Committee 
would not recommendan import duty on rubber of 5 cents 
per pound. But outside prices declined feeling the force 
both of the earlier decline in futures and also of the Washing- 
ton news. No. 1 standard contract here closed with July at 
3.40c.; Sept., 3.47¢.; Oct., 3.50¢.; Dee., 3.65c.; Jan., 
3.73¢.; March, 3.82c.; sales 880 tons. Outside prices: Spot, 
May and June, 3\%c.; July-Sept., 334¢.; spot, first latex 
thick and thin pale latex nominal at 5c.; clean thin brown 
No. 2, 3%e.; No. 2 amber, 3 5-16c.; No. 3, 3%e.; No. 4, 3c. 

On the 11th London opened quiet and unchanged to 1-16d. 
off; at 2:35 p. m, was quiet; spot, May, June and July, 
1 15-16d.; July-Sept., 2d. London closed unchanged from 
earlier prices; spot, Oct.-Dec., 2 1-16d.; Jan.-Mar., 214d. 
Singapore closed quiet and unchanged; May, 15%d.; Far 
Eastern stocks April 30th, 44,069 tons dry, against 47,557 on 
March Ist. Harbor stocks at Singapore and Penang April 
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30th, 4,234 tons, against 3,515 March ist and 3,401 April 
30 last year. Shipments of pneumatic casings for the month 
of March amounted to 2,954,040 casings, an increase of 15.7% 
over February this year, but were 28.3% below March 1931, 
according to the Rubber Manufacturers’ Association. Pro- 
duction of pneumatic casings for March totaled 3,671,090 
easings, a decrease of 5.2% under February this year and 
21.3% below March 1931. Pneumatic casings on hand 
March 31, amounted to 9,877,823 units, an increase of 7.7% 
over February, although 1.4% below March 31 1931. On 
the 12th inst. prices again weakened on the tariff news and 
declined 34 to 65 points, the latter on July which fell to 
2.75e. though later rallying and ciosing 2.95 to 3c. Lon- 
don declined 1-16d. Actual rubber was weaker but not so 
much so, as it had had a chance on the 11th inst. to adjust 
itself to the news that the Senate Finance Committee would 
not recommend a tariff of 5c. No. 1 standard closed with 
May, 2.88c.; July, 2.95 to 3c.; Sept., 3.10e.; Oct., 3.17c. 
Deec., 3.30¢c.; Jan., 3.36ce., and March, 3.48 to 3.50c.; 
sales, 1,760 tons. New A 30 to 52 points lower with May 
at 2.88¢.; June, 2.9le.; July, 2.95¢e.; Aug., 3.02c.; Sept., 
3.10e.; outside prices: spot and May, 2 15-16c.; June, 3c.; 
July-Sept., 3'%c.; Oct.-Dec., 3 5-l6c.; Jan.-Mar., 3%c.; 
spot, first latex, thick and thin pale latex, nominal, 4%c.; 
clean thin brown No. 2, 2 13-16c.; rolled brown crepe, 2%4c¢.; 
No. 2 amber, 2 15-16d.; No. 3, 2%%c.; No. 4, 234¢.; Paras, 
upriver fine spot, 534c¢.; acre fine spot, 64g¢.; Caucho ball- 


upper, 3c. 
n the 12th London opened dull and unchanged. At 
2:37 p. m. no change spot, May, June and July, 1 15-16d. 
London closed dull, unchanged to 1-16d. lower; spot and 
May, 1%d.; June, July and July-Sept., 1 15-16d. Singa- 
pore closed quiet at 1-16d. decline; May, 1 9-16d.; July- 
pt., 154d.; Oct.-Dec., 111-16d. To-day London closed 
steady and unchanged to 1-16d. higher; spot, 1 15-16d.; 
May, 1%d.; June and July, 1 15-16d.; July-Sept., 2d.; 
Oct.-Dec., 2 1-16d., and Jan.-March, 24d. London will 
remain closed until Tuesday, May 17 (Whitsuntide). 
Singapore closed steady and unchanged; May, 1 9-16d.; 
Jalrteet.. 154d. The Rubber Association of America’s 
month statistical report with comparisons in tons, follows: 
Consumption in April, 25,953, against 27,828 in March 
and 33,321 in April last year; arrivals in April, 37,017, 
against 42,382 in March and 46,648 in April last year; stocks 
on hand, 343,098, against 334,566 in March and 228,382 
in pain last year. Stocks afloat, 40,387, against 44,190 
in March and 56,700 in April last year. To-day futures 
here closed with No. 1 standard contract unchanged to 11 
ints lower. May closed at 2.88¢.; July, 2.93c.; Oct., 
.09¢c.; Dec., 3.21¢c.; Jan., 3.26¢.; March, 3.37¢c. New A 
May closed at 2.88c.; June, 2.90c.; and July, 2.93c. Final 
rices show a decline for the week of 102 to 107 points. 
me sold to-day on the unfavorable statistical report for 
April. Consumption in April of 25,953 tons was somewhat 
less than expected, while stocks on hand showed a further 
- gain of over 8,500 tons. London rubber stocks for the 
week ending May 14 are expected to show a decrease of 
3,000 tons. Liverpool is also expected to report a shrinkage 
of 900 tons, making the probable decrease in British stocks 
for the week in the neighborhood of 3,900 tons. 


HIDES.—On the 7th inst. old contracts closed unchanged 
to 10 points lower and new contracts unchanged to 5 points 
lower, closing with June old at 4.50 to 4.55c.: Sept. old, 
5.20 to 5.25c.; new 5.05 to 5.20c.; Dee., old 5.76 to 5.89c. 
On the 9th inst. old contracts closed 5 to 25 points lower and 
new 5 to 10 points off, ending with June old at 4.40 to 4.45c.; 
June new, 4.40c.; Sept. old, 5.05 to 5.14¢.; new, 4.95c.; 
Dee. old, 5.70 to 5.80¢.; new, 5.70ce. Sales included 11,000 
ng we frigorifico steers at 4%c.; at New York 2,100 

ar. butt branded steers sold at 4c. On the 10th inst. old 
contracts closed unchanged to 20 points lower and new 
contracts 20 points lower to 5 up, closing with June old, 
4.20 to 4.30¢.; old, 5e.; Dec. old, 5.55 to 5.65¢.; new, 5.75c.; 
Mar. old, 5.95c. and new, 6.05¢e. Spot sales included 5,500 
April frigorifico extremes at 5c. and 6,000 May frigorifico 
steers at 4%c. On the 11th inst. sales shot up to 3, ,000 
Ibs. the largest since Feb. 11, closing 5 points lower to 5 
higher on old contracts and 10 points off to 5 up on new. 
The final prices were: old June, 4.25c.; new, 4.25¢.; Sept. 
old, 4.95 to 5c.; new, 4.85¢.; Dec. old, 5.60c.; new, 5.65c.; 
old Mar., 5.95c.; new 5.95 to 6.05e. Outside prices: Packer, 
native steers and butt brands, 4c.; Colorados, 314c.; bulls, 
3c.; Chicago, light native cows, Oct.-Dec., 4¢c. New York 
City calfskins, 9-12, $1.15 to $1.25; 7-9s, .60 to .70c.; 
5-78, .45 to .50ce. On the 12th inst. prices closed 15 points 
lower on both contracts; sales 520,000 lbs. June old ended 
at 4.10 to 4.13c.; new, 4.10c.; Sept., old, 4.80 to 4.85ce.; 
new, 4.70c.; Dec., old, 5.45 to 5.46¢.; new, 5.50c.; Mar. 
old and new, 5.80c. To-day futures closed with May at 
3.60c.; June, 4.05 to 4.10c.; July, 4.30e.; Aug., 4.55¢. and 
a 4.75¢c. Final prices are 45 to 50 points lower for the 
week. 


OCEAN FREIGHTS.—Grain business was larger. On 
the 11th inst. rates were reported declining. Later sugar 
went to Russia; no particulars. 


CHARTERS included: Grain booked, 35 loads Mediterranean, 6c. 
» Leghorn and Naples, and 10c. elsewhere; 10 1 Balt 
anchester, 1s. 94.; 13 loads B gents Balto 


ya Antwerp, 6c.; 12 same OREO es —— —_ 
ao . Pe . °° on - * 
5 loads Bal Rotterdam, 5c., and New York-Antw ~ 5 


° , 6c.; 5 loads 
Marseilles, 8c.; 20 loads west I , 8c.; 12 loads New York-Antwerp, 
Sisc.; 13 loads, Eiacarent Af arecition Snes 10%c.; 10 loads New York: 
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London mills, 1s. 9d.; 5 loads Boston-Liverpool, 1s. 6d.: 2 loads New York- 
Hull, 1s. 9d.; 4 loads Baltimore-Manchester, is. 9d-: h, 
Is. 9d., and 3 New York-Liverpool, 1s. 9d. Grain: Prompt Vancouver- 
Vladivostok, $2.50; Montreal-north Spain option, carried at 10%c.; 28,000 
ars. 10% Montreal, May 16 canceling, Rotterdam, 8c.: north Spain, 10c.; 
35,000 ars. 10% Montreal or Sorel-Antw and (or) Rotterdam, na 
May 24-28; 33,000 ars. 10%. late May, Gulf to Greece, 3s. 3d.: last half 
May, Gulf to Greece, 3s. 3d.. middle May to Mediterranean, ex Montreal, 
lic., 114%ec. and 12c.: New York, c. less; Portland, 10c. basis, that is, 
lc. under Montreal. Fixed, Montreal, May, before, 9c. Atlantic Spain, 
lic. Mediterranean Spain. Sugar: May-June, Cuna-Marseilles, 14s. 6d. 
Trip, West Indies round, $1. ime, West Indies round, 60c. Oil cake, 
rompt Gulf to several ports Denmark, $3.90. Tankers: Crude, Gulf- 

ort Dubuc, four trips, 8s. 6d.: June, California-Australia, 16s.; 5 months, 
Canadian, May delivery, 3s. 7d. 


TOBACCO.—There has been a moderate trade here with 


rices ruling at about the same level as recently. There has 
ln an absence of striking or interesting features. Sale in 


the Southern markets last week were as follows: At May- 
field: 920,345 lbs. at an average of $2.54, or 16c. lower than 
the preceding week. At Paducah: 176,780 lbs., average 
$3.80, or 75c. higher than the week before. At Murray: 
320,245 lbs., averaging $2.93, or 36c. lower. At Hopkins- 
ville: 1,675,710 lbs. of dark tobaeco, average $3.07, or 22e. 
lower. At Clarksville: 2,463,595 lbs., average of $4.17, or 
56c. lower. At Springfield: 1,655,500 lbs., averaging $5.39, 
down 8c. At Owensboro: 213,855 lbs. of dark, average 
$2.80, and 102,790 lbs. of Burley, averaging $3.80. Dark, 
57¢. lower, and Burley, 13c. higher. At Henderson: 120,225 
Ibs., average $3.24, or 3c. higher. Richmond, to the 


“United States Tobacco Journal”: ‘Reduced tobacco 
acreage by Virginia growers this year, coupled with reduc- 
tions in Georgia and the Carolinas, should give farmers a 


better price for their tobacco. The Federal Reserve Bank 
of Richmond states that the tobacco acreage reduction in 
Virginia is about 34%. Production for domestic consumpton 
of pipe and chewing tobacco in 1931 was 327,995,697 lbs. 
Cigarette production, 113,449,048,657; cigar production, 
5,318,892,528.’’ The Chamber of Commerce of the United 
States said that leaf tobacco had regained third place in 
exports from the United States displacing gasoline and naptha 
adding: “‘in 1931, we exported 503,531,000 Ibs. of leaf to- 
bacco, of a value of $109,626,00, a decline in quantity of 
10.2%, and in value 24.2% from 1930, with decreases of 5.9% 
in quantity and 23.9% in value below the 5-year averages.’’ 
Edgerton, Wis.: The Farm Board is favorably disposed in 
the matter of assisting the Wisconsin Tobacco Pool in: the 
packing of the 1931 crop of its members. 


COAL prices were weaker. Sales are smaller than in 
April. At Hampton Roads trade was more active. Slack 
common smokeless sells from 50 to 60c., high grades up to 
85c., perhaps 90c.; spots 20c. under last year’s contracts. 
Some run of mine prices at mine are: Southern Illinois, 
$2.15; Central, $1.70; Central No. 6, $1.70; Danville, $1.90; 
Belleville, $1.20 to $1.70; Pocahontas, Beckley, Sewell, 
$1.25 to $1.50; Dorothy, $1.25 to $1.50; Indiana, fourth 
vein, $1.40 to $1.60; fifth vein, $1.15 to $1.50; Brazil, 
$1.75 to $1.85; Western Kentucky mine run, 85c. to $1.85. 


SILVER.—On the 7th inst. prices closed 2 to 13 points 
lower with sales of 275,000 ounces. July ended at 27.95c.; 
Oct., 28.38 to 28.50c., and Dec. at 28.70 to 28.79c. On the 
9th inst. futures closed 21 to 27 points higher with sales of 
400,000 ounces; July, 28.20 to 28.25c.; Aug., 28.40c.; 
Oct., 28.65 to 28.70c. and Dee., 28.95 to 29.10e. On the 
10th inst. prices closed 9 points lower to 4 higher; May, 
27.88 to 28¢e.; July, 28.11le.; Sept., 28.45¢e.; Oct., 28.60 to 
28.70ce. and Dec., 28.9)¢.; sales 300,000 ounces. On the 
11th inst. prices closed 62 to 85 points higher with sales of 
1,225,000 ounces, May ended at 28.50 to 28.60c.; June, 
28.65¢.; July, 28.90 to 29c.; Aug., 29c.; Sept., 29.25c.; 
Oct., 29.45¢e. and Dec., 29.75e. On the 12th inst. prices 
closed 25 to 37 points lower with sales of 875,000 ounces. 
May ended at 28.25 to 28.48¢c.; July, 28.56 to 28.78c.; 
Sept., 28.97¢c.; Oct., 29.09 to 29.16ce. and Deec., 29.39 
to 29.60c. To-day futures closed 5 to 9 points lower with 
sales of 425,000 ounces. May ended at 28.20 to 28.45c.; 
June, 28.35¢.; July, 28.50 to 28.65¢.; Aug., 28.70c.; Sept., 
28.90c.; Oct., 29.02 to 29.10ce. and Dec., 29.30 to 29.45c. 
Final prices show an advance for the week of 47 to 60 points. 


COPPER dropped to an all-time low when it sold at 5%c. 
on the 12th inst. The official export price was 6c. and 
the special price 6c. ¢.i.f. European ports. In London on 
the 12th inst. spot standard was unchanged at £29 8s. 9d.; 
futures off 1s. 3d. to £29 11s. 3d.; sales, 100 tons spot and 
400 futures; electrolytic unchanged at £33 15s. bid and 
£34 15s. asked; at the second session standard copper was 
unchanged in London on sales of 25 tons of spot. On the 
9th inst. futures closed 12 points off to 5 higher with no 
sales; July ended at 4.30c.; Aug. at 4.40c. On the 10th 
inst. futures here closed 5 points off to 5 up; no sales. May 
ended at 4.23c.; July, 4.30c., and Sept., 4.50c. It was 
reported that following a decline in the domestic price to 
5c. a new low record export was offered in one instance 
at 55c. On the 12th inst. prices closed net unchanged; 
no sales. May ended at 4.25c.; July, 4.30c.; and Sept., 
4.50c. To-day futures closed with May at 4.25c. nominal; 
June, 4.25c. bid ;July, 4.30c. bid; Aug., 4.40c. nominal; 
Sept., 4.50c. nominal; no sales. 


TIN has been moving up and down during the week with 
no definite trend. On the 12th inst. it fell % to 20%c. for 
spot Straits. London at the first session on the 12th inst. 
fell £3 7s. 6d. on standard to £121 for spot and £123 for 
futures; sales 100 tons spot and 400 futures; spot Straits 
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dropped £3 2s. 6d to £125 10s:; Eastern c. i. f. London 
advanced £3 10s. to £129 12s. 6d. on sales of 125 tons of 
futures; at the second London session standard rosa £1 on 
sales of 70 tons of futures. On the 7th inst. futures closed 
12 points lower to 20 higher with sales of 5 tons. May ended 
at 21.40c.; June at 21.50¢.; July, 21.65c. and Jan. at 22.40c. 
On the 9th inst. futures here closed 25 to 70 points net lower 
with sales of 10 tons. June ended at 20.80c.; Sept. at 21.26c. 
and Dec. at 21.85c. On the 10th inst. futures closed 50 
points lower; no sales. May ended at 20.20c.; July, 20.45c., 
and Sept., 20.75c. On the 11th inst. futures here closed 
60 to 70 points higher; no sales. May ended at 20.90c. 
July, 21.15 to 21.25¢., and Sept. at 21.45¢. On the 12th 
inst. prices closed 45 to 55 points lower; no sales. May 
ended at 20.35c.; July at 20.65c., and Sept. at 20.95c. 
To-day futures closed with May, 20.05c. nominal; June, 
20.20c.; July, 20.35¢e.; Aug., 20.50¢.; Sept., 20.65c.; no sales. 


LEAD was fairly active at 3c. for New York and 2.90c. 
East St. Louis. In London on the 12th inst. prices fell 2s. 
6d. to £10 16s. 3d. for spot and £11 2s. 6d. for futures; sales 
50 tons spot and 700 futures. 


ZINC was cut $1 on the 11th inst. and $1.50 more on the 
12th inst. with East St. Louis quoted at 2%%ce. which is a 
new all-time low. Demand was quiet. In London on the 
12th inst. prices dropped 5s. to £12 7s. 6d. for spot and 
£12 13s. 9d. for futures; sales 250 tons spot and 750 futures; 
at the second session spot rose 1s. 3d.; futures unchanged; 
sales 25 tons of spot. 


STEEL.—Business was still slow, though mills quoted 
sheet bars $2 higher and the average output of steel was 
still 24%. Output of automobiles is increasing. England, 
Belgium, Germany, and France, it is charged, have been 
dumping hoop band and strip steel on American markets 
and underselling the American product. Complaints as 
to dumping other foreign steel products in the United 
States, it is understood, may be made. The United States 
was supposed to be the chief sinner in the matter of using 
Europe as a dumping ground for various products not 
metals, and now it turns out that Europe is a culprit. Scrap 
declined 25c. to $1 at Detroit, but heavy melting scrap 
remained unchanged. United States Steel Co.’s unfilled 
tonnage, it is said, decreased 145,487 tons as of April 30, 
totaling 2,326,926 tons, against 2,472,413 on March 31 
last, and 3,897,729 tons on April 30 1931. The backlog of 
2,326,926 was the lowest in the history of the corporation. 
The record high was recorded on April 30 1917, when 
unfilled orders amounted to 12,183,083 tons. 


PIG IRON was generally reported unchanged in the East 
at $14 to $14.50 at furnace. Sometimes very small lots 
are said to bring more than this. Foreign iron has been 
slow like domestic. There was said to be some reselling 
of foreign iron. In general the market remains dull and 
uninteresting. The composite price remained at $14.22. 


WOOL was in general dull and apparently more or less 
nominal. 

Domestic, fleeces, unwashed, Ohio and Penn. fine delaine, 18 to 19c.; 
fine clothing, 16 to 17c.; %-blood combing, 18 to 19c.; 4%-blood clothing, 
16 to 17c.; combing, 18 to 19c.; SG eens. 16 to 17c.; 4-combing, 16 
to 17c.; low '4-blood, 15 to l6c. Territory, clean, basis, fine staple, 47 to 
48c.; fine, fine medium French combing, 45 to 46c.; fine, fine medium 
clothing, 42 to sbc.; blood staple, 45 toe 46c.; %-blood, 40 to 42c.; 4- 
blood, 34 to 35c.;low 14-blood, 30 to 32c.; Texas, clean basis, fine 12 months, 
46 to 47c.; fine 8 months, 41 to 42c.; fall, 32 to 33c. Pulled, scoured basis, 
A super, 42 to 43c.; B super, 37 to 38c.; C super, 33 to 34c. Mohair, 
original Texas, adult, 22c.; fall, kid, 48c.; spri kid, 40c. Australian, 
clean basis, in bond: 56-58s, 28 to 30c.; 50-56s, 25 to 27c. Montevideo 
bond: 58-60s, 17c. I (56s), 16c.; Buenos Aires, grease bond: III (46-48s), 
10 to llc.; IV (44s) and V, 9 to 10c.; I, II (50-56s, second clip,) 8 to 9c.; 
V, VI (40-56s, second clip), 7 to 8c. Mohair (in bond), Cape summer kid, 
40 to 45c.; winter kid, 26 to 30c.; firsts, 18 to 21c. 


Wellington, N. Z., cabled that the effect of the present 
trade depression on the New Zealand wool growing industry 
is clearly indicated, it is thought, by statistics which have 
been oomagees to cover the operations of the last three 
seasons. It is interesting to note, one commentator says, 
that in spite of an easier market, more wool was handled this 

t season than during the previous one, the sales being 
40,000 bales greater in the former instance. The totals 


involved for the three years are as follows: 

Season of 1929-30: 483,820 bales offered, 405,120 bales sold, the latter 
weighing 137,021,663 Ibs. and bringing £4,906,453, or an average price per 
bale of £12 2s. 2d. and per pound of 8.59d. Season of 1930-31: 471,454 
bales offered, 426,302 bales sold, or 144,260,970 lbs., bringing £3,403 ,527, 
or £7 19s. 8d. per bale and 5.66d. perlb. Season of 1931-32: 573,558 bales 
offered, 466,474 bales sold, or 159,975,633 lbs., bringing £3,516,361, or 
£7 10s. 9d. per bale, or 5.27d. per lb. 


WOOL TOPS to-day closed quiet and unchanged with 
May, 55.50c.; June, July and Aug., 56c.; Sept., Oct. and 
Nov., 56.50¢e.; Dec. and Jan., 57c.; Feb. and March, 57.50c. 
Boston spot unchanged at 62.50c. Roubaix unchanged to 
10 frances up at 17.80 for July, 17.90 for Sept., 18.30 for 
Dec. and 18.30 for Jan. Antwerp \% to Md. higher with 
sales of 136,000 lbs. 


SILK.—On the 9th inst. prices closed 4 to 6 points lower 
with sales of 320 bales, ending with May, $1.24; June, 
$1.25 to $1.28; July, $1.26 to $1.29; Aug. and Sept., $1.30 
to $1.32; Oct., $1.29 to $1.31 and Nov. and Dec., $1.30 to 
$1.32. On the 10th inst. futures closed 1 to 3 points lower 
with sales of 1,190 bales. May and June ended at $1.23 to 
$1.24; July, $1.24 to $1.25; Aug., $1.27 and Sept., Oct., 
Nov. and Dec. ,$1.28 to $1.29. On the 12th inst. prices 
closed unchanged to 4 points lower; sales 500 tons. May 
ended at $1.22.; Aug., $1.24 to $1.27; Sept., $1.26 to $1.27; 
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Oct., $1.26 to $1.28; Nov., $1.28; Dec., $1.26 to $1.27. 
To-day futures closed 2 points lower to 2 points higher with 
sales of 520 bales. May ended at $1.20 to $1.23; June, 
$1.20 to $1.23; July, $1.20 to $1.24; Aug. and Sept., $1.26 
to $1.27; Oct., $1.26. Final prices are 10 to 13 points lower 
than last Friday. 





COTTON 


Friday Night, May 13 1932. 

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
62,170 bales, against 53,102 bales last week and 86,624 bales 
the previous week, making the total receipts since Aug. 1 
1931 9,301,876 bales, against 8,299,756 bales for the same 
period of 1930-31, showing an increase since Aug. 1 1931 
of 1,002,120 bales. 














Receipts at— Sat. Mon. | Tues. | Wed. | Thurs.| Fri. Total. 
Galveston ---.--.- 605 598; 1,285 609 320 849} 4,266 
Texas City----- ail Siig ok cabbie weigh ----| 1,458} 1,458 
Houston__--_-.-.- 359} 1,087) 1,512 520 159} 1,298) 4,935 
Corpus Christi-- 21 in inkl a 3 14 43 2 116 
New Orleans---- 373| 6,195| 4,718) 6,031) 20,816) 4,464) 42,597 
Mobile--..----- 559 926 59 318 212}; 1,571); 3,645 
Pensacola-_----_--. ania 84 Pace din Bes spat Cian ies 784 
Savannah_-_-_-_--- 462 108 476 99 859 61] 2,065 
Brunswick - - ~~ -- te ada lac in ed etre 199 ae 199 
Charleston_ ---_-- 59 5 ----| 1,002 21 ----| 1,087 
Wilmington-.---| ~~78| ~~43| ~~83| “go ~~7i| 86] 288 
Norfolk. -_----- 23 34 11 43 105 12 228 
Baltimore - - ---- Seca ae Shwe Syed Fed aga 420 420 
Totals this week_! 2,539! 9,782! 8,150! 8,686! 22,735! 10,278! 62,170 























The following table shows the week’s total receipts, the 
total since Aug. 1 1931 and the stocks to-night, compared 
with last year: 


























1932-31. 1931-30. Stock. 
Receipts to 
ay 13. This Since Au This Since Aug 
Week. | 11931. | Week. | 1 1930. 1932. 1931. 

Galveston --.-.--- 4,266|2,232,400| 2,695/1,386,107| 637,976) 544,793 
Texas City_.---- 1,45 238,162 ----| 111,145 35,104) 25,366 
ouston.._----- 4,935|3,138,879| 3,678)2,819,154/1,300,534| 972,500 
Corpus Christi --- 116) 428,230 214) 573,270 56,069; 39,306 
Port Arthur, &c-_- salted 25,959 6 ty IRR PESS eaasetiaany ee 
ted Orleans - - - -- 42,597|1,924,991|) 8,084/1,390,049/1,048,556) 705,976 
a es is a as VRS Sng et MIE BOE Se eee 
TE eee ars 3,645) 465,194) 5,277) 584,290) 171,529) 250,266 
Pensacola - - ----- 784 67 ,535 oie GAEDE Sct > ste 
Jacksonville- - - ~~ mS 27,186 v 493 16,8 1,360 
Savannah ------- 2,065; 318,893) 3,698) 703,059) 241,471) 361,739 
Brunswick - - - ~~ - 199} 29,975 uh da pO RAEN Tees ane 
Charleston ------ 1,087} 126,718) 1,973) 290,120) 110,284) 157,395 
Lake Charles- --- 137| 137,684 155 59,905 69,344,  ...-... 
WwW ngton—-..-- 233 51,092 398} 63,34 14, 11,618 
Norfolk ._.------ 228 64,312 343] 152,926 52,699) 77,148 
‘port News, &c-_ absad’ whit oneal: ageeeee see alent 
New York-_------ cw: ttebiad eueed 1,175) 204,949! 225,622 
a oe cs tien pee Siri 933 206 5,194 12,637 3,807 
Baltimore - - ----- 420 23,656 697 23,112 3,488 1,163 
Philadelphia - - - - - abnd 77 obied 12 5,389) 5,213 
a a wi nowe 62,170'9,301,876! 27,481 8,299,75613,971 ,881!3 »383 ,272 











In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 
































Receipts at— | 1931-32. | 1930-31. | 1929-30. | 1928-29. | 1927-28. | 1926-27. 
Galveston....| 4,266] 2,695] 4,906] 6, 25.952| 13.774 
loumen 2. 935, 3'678| 63591 6°755| 9:739| 14,299 
New Orleans- 42,597 8,084 17,910 6,750 23 ,263 378 
aa 3°645| 5,277, 2/669] 1.149] 7274 471 
Savannah...-|  2'065|  3°698| 10°516|  1'612| 77829 640 
Brunswick - - - Sh ‘ccsteeli® a-nmedunl ) wale ieee “eeu 
Charleston...| 1,087} ~1,973| 11,622 40} ~4.i17| ~ 3.590 
Wintestes~. 233 398 53 266 971| 81457 
Norfoll.<-——- 228 343] 8,663} 1,668} 1,801| 2/864 

SPO easseal  esenent anette | ¢akedel: seaedaal etheten 
Allohers | 73.915] ~1.335| 12,063] ~2.356| ~3.377| ~3.i78 
Total this wk.| 62,170] 27.481| _74,760| 27,000] 84,323| 73,651 
Since Aug. 1_-|9,301.87618,299,756!7,901 ,728!8,818,966!7,963,024112225368 





The exports for the week ending this evening reach a 
total of 87,736 bales, of which 26,842 were to Great Britain, 
19,391 to France, 15,287 to Germany, 9,417 to Italy, nil 
to Russia, 8,938 to Japan and China, and 7,861 to other 
destinations. In the corresponding week last year total 
exports were 62,363 bales. For the season to date aggre- 
gate exports have been 7,541,845 bales, against 6,023,737 























bales in the same period of the previous season. Below 
are the exports for the week. 
Exported to— 

Week Ended 

May 13 1932. Great Ger- Japané& 

Exports from— \Britatn.| France.| many. | Italy. | Russta.| China.| Other. | Total. 
Galveston. .---- ----| 2,468] 2,202) -...| ----] 2,683] 4,822] 12,175 
Houston..._--- _---| 4,474] 3.352] 1,982) -.-.| 3,083| 2.322] 15,213 
New Orleans----| 10,156] 9,500] 5,700} 2,360} --.-| 2,972} 650] 31,338 
Mobile. -------- 3,604| 2,949] 2,409] 1,075] ----| ----| ----| 10,037 
Pensacola. .-.-- 784 Gane saa cel pL inpdeiel cb eal 784 
Savannah. __.-- Pe ieee area err Bence: Tepes oi 2| 8,073 
Brunswick_.---- i dane nh; aie. cual ~ ‘gia 65} 199 
Charleston... -.-. Sata. spon wae eaten onea RIES cael - Bae 
WeeNte 6 ol . “aeodl: “sede ~zacl Yr erent reer Gere ey 
Norfolk. -.----- ort Rapes BE ipo nn Seipees: ae. 
Los Angeles....| 1,355) ---- nated a oul | ---- 1,555 
Total. .<c<-<= 26,842] 19,391] 15,287] 9,417] ---- 8,938) 7,861| 87,736 
Total 1931....- 12,580} 2,710 16,598) 2,956] ..-- 17,563] 9,957| 62,363 
Total 1930... .- 8.6611 3,086! 7,457] 1,865) -.-.| 9,074) 3,497) 33,630 
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From Exported to— 
Aug. 1 1931 to 
May 13 1932.) Great | Ger- ! \Japan&, 
Exports from—>\ Britain, | France. many. | Italy. | Russia.| China. | Other . Total. 
Galveston. --- 243,119102,146 229,310162,737| ----'913 ,052'288 ,481 1,938,845 
epee 208,212195,990 532,823 203,466, ---. 925, 1,465 2,407,584 
Texas chy... 24.219 15,508 44,253, 7,434, --..| 41, 28,402 161,224 
Corpus Christi| 77, (887 18817 29,019, 31,064 _---1139,205) 37, 921, 333,713 
Beaumont _ _ - 8:0, 1,970 5,336 ‘ UE 232 22,921 
New Orleans.| 277'861| 70,028 190,725132,534 --_- 362,902 90, 739 1,133,789 
Mobile. - - - - - 106,418} 10,349 122,494 10,709 ----|193,674| 24,374 "468,018 
Jacksonville - - "792 ----' 6,747] col ca <a 
Pensacola..--| 13, -2--' 60,229, 374, ----| 8,222] 1,365 84,135 
Savannah __- 94,57 129 93,510 750, ----|196,103) 12,348 397,419 
Brunswick - - - 4,167; ----| 25,093, ----| ----| 200, 515 29,975 
Charleston...| 57,143) -- | 61,459, ----| ----| 35,046) 16,487 170,135 
Wilmington _ - 186 ---| 11,763, 19,900, ----| |----| 2,108 "957 
Norfolk. ----- 21,426, 522 12,332! -- ----| 7,863, 2,561 44,704 
New York 2,758 175 1,136 100, ----| 18,974| 2,859 26,002 
“is ae See: cao 42; 100, ----| ----| 2,695, 3,690 
Baltimore ee (ieee ieee Wier (ieee bees 
ladelphia..|  ------ Sena dak « scnbhcain demi Simaee 
Los Angeles..| 7,284, 585 12,143| 1,842 _---\143,505' 6,205 171,564 
San Francisco| 2,022) ----| 143 oe ee 41,669, 1,407 45,240 
SS cough <sseee SD Ei Said, meek | eee an 760 
Lake Charles _ 5,958, 9,357, 25,303, 6,930, ----| ----| 8,882 56,430 
Total...... 1,160,732)425,576 1,463,893 577,940 -.-- 3031776881, 928'7 541,845 
Total 1930~31\1,017,6581912,455 1,562,245 440,118, 29,279 1369986 692,1966,023,737 
Total 1929-30| 1.217,996|800,643 1,673,147 634.457 78,04011163219662.204 6,229,706 








NOTE.—E£zports to Canada.—It has never been cur practice to include in the 
above table reports of cotton shipments to Canada, the reason being that virtually 
all the cotton destined to the Dominion comes overland and it is impossible to 
give returns concerning the same from week to week, while reports from the customs 
districts on the Canadian border are always very slow in coming to hand. In view, 
however, of the numerous inquiries we are receiving regarding the matter, we will 
say that for the month of March the exports to the Dominion the present season 
have been 19,632 bales. In the corresponding month of the preceding season the 
exports were 15,848 bales. For the eight months ended March 31 1932 there ' were 
139,115 bales exported, as against 154,933 bales for the eight months of 1930-31. 


In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 






































On Shipboard Not Cleared for— 
Great Ger- Other | Coast- Leaving 
May 13 at— (|Britain.|France.| many. |Foreign| wise. | Total. S 

Galveston. .--- 3,000}; 2,000) 4,000) 25,000} 2,000! 36,000! 601,976 
New Orleans.-| 6,674) 4,101} 5,495) 14,782) 2,023) 33,075|1,015,481 
Savannah. ---- ovae iw at x 300 nf et ,800 8,671 
Charleston - - - - ete aie pape een ont ail se RIE pane é 
Mobile - - - - - -- 1,855 wo eae ----| 9,200 147] 11,202} 160,327 

orfolk -.---- aes ieee ati ag ery RE weal 52,699 
Other ports *.-| 2,000) 1,000) 5, 000] 19,000} 1,000) 28,000/1,681.366 

Leg: 1932.-| 13,529) 7,101) 16,995) 68,282) 5,170/111,077|3,860,804 
Total 1931_-.--| 13,788) 5,266) 15,841) 33,412) 9,358) 77,665/3 305,607 
Total 1930_---| 11,958! 9,948) 9,544! 39,585! 3,610! 74,645/1,596,041 

* Estimated. 


Cotton prices fell about 4c. this week under the shadow 
of a steadily declining stock market, a fear of Congress 
and a lack of speculative confidence generally. Of late too 
the weather at the South has been better. On the 7th inst. 
prices advanced 6 to 11 points with not a little price fixing 
and apparently buying for the co-operatives and the Contin- 
ent. Also uptown and Wall Street operators bought. But 
later on owing to realizing and a reaction in stocks practi- 
cally all of the early rise was lost. The technical position 
was not quite so good after a recent rise of nearly $2.50 a 
bale. The selling came from the South, New Orleans, local 
operators and supposedly the Far East. Some recent buyers 
got out. It was said that gray goods mills are likely to 
curtail for two weeks each in May, June and July. Yet 
cotton futures did not really break. And though it was 
a little like threshing old straw the National Fertilizer 
Association stated the fertilizer sales in April were 75% of 
the same month last year and the total from January 1 to 
April 30 60% of that in the corresponding period the pre- 
vious year. Texas had 1 to 4% inches of rain and there 
was an inch or more in parts of Oklahoma. Fossick said: 
“Superficially the conditions of the crop is exceptionally 
good. There was a hasty and insufficient preparation of 
the soil before planting. Still more important is the in- 
adequate fertilization.” But nobody was inclined to be 
aggressive on the bull side with Congress an uncertain 
quantity and the trade in raw and manufactured cotton 
dull. A Cotton Exchange “Seat” sold at $10,000 a decline 
of $1,000 and the lowest since 1915. 

On the 9th inst. came a swift decline of nearly 20 points. 
And the closing was limp. Rallying power was absent. 
Those who had been toying with the idea that the decline 
may have culminated had a chilling disillusionment. Local 
traders who bought early when the stock market edged up- 
ward threw over their purchases when later stocks declined. 
A subsequent rally in stocks was distrusted. Again came 
selling by the South, New Orleans, Liverpool and spot 
houses, and renewed liquidation. The only buying was call- 
ing by the domestic and Continental mills, and some attrib- 
uted rightly or wrongly to the co-operatives. Reports about 
trade in cotton goods were not so bad. Hunter Co. said 
that last week’s was the best week’s business in two months. 
Prices advanced on gray goods late last week. But Man- 
chester was still dull and stocks were accumulating. In 
Liverpool prices fell owing to local liquidation and the 
weakness in Egyptian cotton, which declined 12 to 16 points 
in Liverpool. The edge was off the markets at home and 
abroad. Japanese interests were said to be buying spot 
cotton in the Southwest and Continental and Southeastern 
mills were also said to be buying, especially those in the 
Southeast. The rainfall was heavy in parts of Texas, Okla- 
homa and Arkansas, and the rain area see¢med to be spread- 
ing eastward. It was not the best weather conceivable. It 
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suggests delay and weevil. But the market gave it no heed. 
A bearish complex had enveloped it again. 

On the 10th inst. prices acted better, ending at a net 
decline of only two to three points. Liverpool, Bombay, 
local traders and spot firms sold. But there was a steady 
demand from American and Continental mills, and covering 
of shorts. It was plain enough that there was no pressure 
to sell. Stocks were lower early, but not enough to hurt, 
and they closed at a fractional advance. Notices for 3,600 
bales were issued on May contracts here and for 1,900 in 
New Orleans. Needless to say, they had no effect. Worth 
Street was firmer. Nothing under 3c. would it accept 
for 3814-inch 64x60 print cloths. Manchester, it is true, was 
dull, as buyers feared a lowering of prices and were un- 
certain as to the effect of a notice of 30 days sent to 
workers of a termination of the present wages and hours. 
Liverpool declined owing to local and foreign liquidation 
and an early drop in Egyptian cotton of 15 to 18 points. 
As to British cotton textiles, the cotton mills of England 
are maintaining operations at a comparatively high rate 
on the basis of yarn and cloth orders taken some weeks 
ago, but new business is running well below the current 
output, according to the New York Cotton Exchange Service. 
Forwardings of American cotton to English mills totaled 
35,000 bales last week against 22,000 in the same week last 
year. For the season to date they aggregate 1,070,000 bales 
against 726,000 bales to this date last season. But sales of 
yarn and cloth have averaged only 70 or 80% of output in 
recent weeks, it was added. Japanese are undercutting 
Lancashire mills in India. Bombay mill owners are agitat- 
ing strongly for a tariff against the Japanese products. 
Indian mills are running at a high rate and getting an 
unusually large share of the Indian business. China is 
not giving much support to Lancashire. Clearances at 
Shanghai are poor. Supplies of goods there are reported 
to be heavy and prices are below a replacement basis. Lack 
of confidence, tariffs and sterling exchange control are 
handicapping British trade in many directions. Continental 
mills find it difficult to sell their output. Silk undersells 
cotton in Japan, and it is anticipated that the present low 
prices of silk will cause a larger use of silk goods in place 
of cotton goods in Japan. At the same time Japanese cotton 
mills are reopening at Shanghai. To came back to New 
York, on the 10th inst. it was a sort of watchful waiting 
market, with the South selling only sparingly and the tech- 
nical position apparently rather better after recent liquida- 
tion. Some recalled the old saying, ‘‘Never sell a dull market 
short.” 

On the 11th inst. came an advance of some 6 to 7 points, 
with contracts as a rule none too plentiful and stocks at one 
time higher. Wheat advanced 1% to 2c., with reports of 
recent large sales to Russia which seems to have overex- 
ported itself. And it was noticed that concentrated sales 
of 10,000 to 12,000 bales of July cotton here by local and New 
Orleans operators were. promptly snapped up and apparently 
by trade interests. Also the Continent, Japan and China 
were credited with buying. In short, there was a good 
home and foreign trade demand, even if speculation was 
hesitant or absent. Liverpool reported a better spot demand. 
The weekly report had some flaws. Parts of the belt have 
recently been too dry. It said: “In the Southeastern belt 
conditions are somewhat less favorable because of con- 
tinued dryness, with germination slow and irregular, and 
growth indifferent in many places. The latter part of the 
week was too cool in the Northeastern belt, but the mostly 
fair weather favored planting, which has begun northward 
to Virginia. A good warm rain would be very helpful from 
Mississippi eastward to the Atlantic States and northward 
to Virginia.” Not that this was a really telling factor. 
It was not. But it did not entirely escape observation, even 
if it is too early to underscore it. But the report about 
a big weevil emergence in Texas, according to a Houston, 
Tex., dispatch, seemed to be attracting attention, even if 
here again it is too early to get alarmed over it. Hot, dry 
weather this summer could make short work of immense 
quantities of weevil. But as the case stands, at College 
Station, Central Texas, the emergence in March and April 
is stated at 6.42%, which was unusually large. In the early 
part of 1931 at the same station it was also high, i.e., 6.16% ; 
but in 1980 it was only 0.2% ; in 1929, 3.36%, and 1928, 0.42%. 
Some people seem to thing it not at all far-fetched to lay 
some stress on this. But the old-time dash, the old fire 
in the cotton speculation was still lacking. Stocks reacted 
later. Cloth sales lag plainly behind the production. Sharp 
curtailment by the mills has been imperative. Manchester 
was unsettled, with yarns pressed for sale and trade in 
general a bit daunted by an uncertain outlook. The weekly 
report said that in the Eastern belt planting made mostly 
good to excellent progress, with the crop largely seeded as 
far north as central Arkansas. Texas made fair to good 
progress, with some up to fair stands in the northern part 
of the State, and the more advanced plants in the extreme 
south about ready to bloom. 

On the 12th inst. there was an early rise of a few points, 
in feeble response to firmness of Liverpool, a reduction in 
the Bank of England rate of discount of % of 1%, making 
it 244%, and buying by the home trade, spot firms, Liver- 
pool and the Continent. But the rise was only 3 to 4 points. 
and short-lived at that. Soon came a drop of some 10 to 12 
points from the early high, and finally a net decline for the 
day of 5 to 7 points as stocks fell. Wheat broke 2c., and 
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rubber collapsed, an gloomy figures on the American cotton 
consumption appeared.- It was about 23% smaller in April 
than in March. The New York Cotton Exchange estimated 
the consumption in the United States of all growths at only 
390,000 bales against 489,000 in March and 509,000 in April 
last year. This was a revelation indeed. It had, it is true, 
the less effect from the fact that it did not come wholly asa 
surprise. People had been in some degree prepared for 
it by the persistent dullness of cotton goods for a month or 
six weeks. The daily rate of consumption in April was only 
about 16,600 bales against 19,600 in March and 21,206 in 
April last year. To cap the climax there were reports that 
the curtailment in southern sheeting mills was increasing. 
It did not help matters that Manchester reported a better 
demand for cloths. That could mean much or little. Cloths 
there had been intensely dull. Yarns in Manchester were 
in only fair demand. And British exports of textiles in April, 
though better by 27 to 47% in yarns and cloths, respectively, 
than those for April last year, were not stimulating. The 
exports of cloths from the United Kingdom in April were 
199,000,000 yards against 203,000,000 in March, 135,000,000 
in April last year, and 587,552,000 back in the halcyon days 
of 1913; thus far this year the total is 762,000,000 yards 
against 573.000,000 in the same time in 1931 and the im- 
posing 2,630,076,900 in 1913. The exports of yarns in 
April this year were 14,000,000 pounds against 14,000,000, 
also in March, and 18,578,609 in April 1918; total thus far 
this year, 57,000,000 pounds against 42,000,000 in the same 
time in 1931 and 71,645.600 in 1913. The South and New 
Orleans sold to some extent. Much of the selling, however, 
was scattered liquidation by tired and disgusted “longs.” 
The Liverpool market will be closed from 4 o’clock on Fri- 
day, May 13, until Tuesday, May 17, and from the close 
on Thursday, May 19, until Monday, May 238. 

To-day prices, keeping within a narrow groove, ended 
practically unchanged; that is, 1 to 2 points lower. If 
there was a lesson in the day’s trading it was that cotton 
acted noticeably well in the face of lower stocks, with 
new lows for many of them, and Wall Street and local 
selling. For spot houses were persistent buyers of July. 
There was calling of cotton by domestic and Continental 
mills. Weekly statistics were more bullish. The weekly 
report of the Dallas “News” stated that widespread rains 
in Texas, while on the whole beneficial, delayed planting 
in most areas of Texas and checked field work, while con- 
tinued cool weather slowed down germination and growth. 
Also danger appears in what threatens to become a grass- 
hopper epidemic in some 20 important Texas counties fol- 
lowing the recent rains. Worth Street and Manchester were 
a little more active. As for cotton futures, some thought 
that the technical position was better, and that the injec- 
tion of really bullish news such as would appeal to the 
speculative element would get a quick response. Final 
prices show a decline for the week of 21 to 24 points. Spot 
cotton ended at 5.65c. for middling, a decline for the week 

of 25 points. 























Seapte Premiums 
60% average of ; i 
ty BF. Differences between grades established 
for deliveries on for delivery on contract May 19 1932. 
May 19 1932. Figured from the May 12 1932 average 
15-16 |t-ineh & Quotations of the ten markets designated 
meh longer. by the Secretary of Agriculture. 
09 25 |Middiing Fair. -........White.............. 6500p Mid. 
09 25 °|Strict Good Middling-.. do --..-------..- 52 do 
09 25 do 
09 25 
09 25 
09 .20 
08 20 
09 25 
£09 25 
09 -20 eee OM pvt paeitetinnin aeuiah nites -23 off do 
*Strict Low Middling--_. Cuernknuue nie 49 do 
wl | RR ee ee ne 82 do 
09 21 = |Strict Good Midaiiag---Yellow Tinged__-_-_- Even off do 
09 21  |Good Middling------.- ee det eet 26 do 
09 21 Strict Middling- - - ----- a a! oe 39 Jo 
Middling........-.... a oO Siccaae 52 do 
estrict Low Middling... do os Seudiowe 88 do 
*Low Middling--.-.._. Te Ee ree 1,24 do 
09 21 |Good Middling- -----_- Light Yellow Stained. .39 off do 
*Strict Middling---___- do do 63 do 
a glide ad do do do 94 do 
.08 20 |Good Middling------_- Yellow Stained. _..._. 50 off do 
*Strict Middling---___- peers ‘87 do 
. a Ey ein 1.22 do 
09 21 Good Middling-.--.-.-... GRAY << nc ccccccccece 20 off do 
09 21 =‘ |Strict Middling----___- ae <a cles demalandell 39 do 
9 = a RRR lg RANE a ay ree 61 do 
*Good Middling.-..-.-..- Blue Stained. -........ 58 off do 
*Strict Middling-...... do do -........ 91 do 
CRE ockecncteosce a en 1.18 do 
*Not deliverable on future contracts. 





The official quotations for middling upland cotton in the 
New York market each day for the past week has been: 


May 7 to May 13— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling upland_..----------- 5.90 5.70 5.70 5.75 5.70 5.65 
NEW YORK QUOTATIONS FOR 32 YEARS: 
ee 5.65c.|1924 __--- 31.55c. |1916 _-_-.-13. O5c. | 1908 Nps 11.30c. 
allele 9.75c.|1923 ____.25.45¢./1915 ____- 9.85c.!1907 _____11.95c. 
TE = aie 16.55¢ 1992 = chee 20.15c. 1914 ~222213.206,}1906 ye 11.90c. 
lpn 19. BRE 8 12.65c./1913 ____- 12.10c.'1905 _____ 8.20c. 
ta, 7 OG 41.30c./1912 ____- 11.65c.|1904 ____ _13.65c. 
> , <p 15.75¢c.|1919 ____- 29.50c./1911 ____- 16.00c./1903 ____— 11.55c. 
TED 3 ~ «aw 18.85c.|1918 __-_-- 28.20c.|1910 ___--16.05¢e.|1902 _____ 9.50c. 
2 22 .20c.|1917 _----20.15c.!1909 __.__11.30c.'1901 _____ 8.06c. 
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FUTURES.—tThe highest, lowest and closing prices at 
New York for the past week have been as follows: 
































Saturday, | Monday, Tuesday, | Wednesday,| Thursday, Friday, 
May7. May 9. May 10. May il. May 12. May 13 
May— 

Range-_-_| 5.71- 5.79| 5.54- 5.71| 5.49 5.56| 5.53- 5.60) 5.53- 5.62) 5.53- 5.50 

Closing _| 5.74 ——| 5.54 ——/ 5.53 ——-| 5.58 ——-| 5.54 ——-| 5.52- 5.53 
June— 

Range -_|—_-Ss§ ——|—_-_  —_|-——_-_ ——|-—_- — —_|-—_—_- —- 
PRs ems ghe 5.78 ——| 5.59 ——/ 5.57 ——/ 5.61 ——| 5.58 5.56 —— 

pas 

Range -_-_| 5.82- 5.90) 5.64- 5.82) 5.59- 5.67) 5.63- 5.74) 5.61- 5.70) 5.57- 5.64 

Closing -| 5.84- 5.86) 5.65 ——| 5.63 —-—| 5.67 ——| 5.62- 6.63) 5.60 —— 
August— 

Range..|——- ——— —_ —- —> —— | —_- os -——-— | - CC 

Closing -| 5.92 ——| 5.74 ——/ 5.71 ——/ 5.76 ——/ 5.70 ——| 5.69 —— 
Sept .— 

Range _-_|—_- )S9§- —_ | —_-_Ss§ —_|—_- S— | ———- —— ——_—- SO "1" 

Closing -| 5.99 ——-| 5.82 ——| 5.79 ——| 5.84 ——| 5.78 ——| 5.77 —— 

Range __| 6.06- 6.16) 5.88- 6.06} 5.84- 5.92) 5.88- 5.98! 5.85- 5.96] 5.81- 5.88 

Closing -| 6.07- 6.08) 5.90 ———| 5.87- 5.88) 5.92 ——-| 5.86 ——| 5.85 —— 
Nor .— 

Raxge__|—_-_S§ -—_ |—_-_ —_|-——_-_ —|\-—_ —- — _—— 

Closing _| 6.14 ——| 5.97 ——/| 5.94 ——/ 5.99 ——| 5.83 ——| 5.92 —— 
Dec.— 

Range-_| 6.20- 6.32) 6.02- 6.21) 5.98- 6.05) 6.03- 6.13) 6.00- 6.11] 5.97- 6.02 

Closing -| 6.22 ——-| 6.04 ——-| 6.02 ———| 6.07 ——-| 6.01- 6.02| 5.99- 6.00 
Jan_(1933, 

Range __| 6.29- 6.37) 6.13- 6.25) 6.07- 6.14| 6.12- 6.20) 6.09- 6.18) 6.07- 6.11 

Closing _| 6.31 ——| 6.13 ——/ 6.10 — 6.14 ——!| 6.09 ——/ 6.07 —— 
Feb.— : 

Range _-_|——_- S§ —_|—_ . —_ | —_-_Ss§ ——_|—_-_ s§&-——_—_—|——_-_ —|-——- -— 
a 6 —j 6.21 ——/ 6.18 ——/ 6.21 ——/| 6.17 ——]| 6.15 —— 
Mar .— 

Range-._| 6.45- 6.54) 6.28- 6.45) 6.22- 6.30) 6.27- 6.37| 6.24- 6.33] 6.2i- €.25 

Closing _| 6.47 ———| 6.29 ——-| 6.26- 6.27) 6.29 ——| 6.25- 6.26) 6.258 —— 
A pril— 

Range__|—_—-_Ss§ -—_— | —_- S96 —_ |——- S9s ——_ | —- > | —-C + —-—C > - 

Closing _|——- )S—§--——_!—- )S§ —_!——-)S§s ——! ——-)S—@ ———!———__ —- | _——- 





Range of future prices at New York for week ending 
May 13 1932 and since trading began on each option: 














Option for— Range for Week. Range Since Beginning of Option 

May 1932--| 5.49 May 10; 5.79 May 7/| 5.32 May 2 1932)11.40 June 27 1931 
SN ii chk cst > echipe Gnh wm core eee eo Sea 6.62 Nov. 23 1931| 9.74 July 27 1931 
July 1932-.-.| 5.57 May 13) 5.90 May 5.45 May 2 1932) 9.15 Aug. 1 1931 
oe | SE REE RS hee Nene eee 6.35 Mar. 31 1932) 7.57 Oct. 30 1931 
Se, BEE lecnasd wiehwelneawse cewees 6.38 Apr. 6 1932) 7.68 Oct. 30 1931 
Oct. 1932--| 5.81 May 13] 6.16 May 7] 5.68 May 2 1932) 7.67 Nov. 91931 
i ) 2 eee SS eS eee 7.32 Feb. 11 1932) 7.32 Feb. 11 1932 
Dec. 1932_-| 5.97 May 13) 6.32 May 7| 5.83 May 2 1932) 7.77 Feb. 19 1932 
=. oi 6.07 May 10) 6.37 May 7| 5.92 May 2 1932) 7.84 Feb. 19 1932 
| RE CR eR, OR EE Se AN, ia Ha RE eg Pe 
Mar. 1933__| 6.21 May 13| 6.54 May 7! 6.06 May 2 1932! 7.16 Apr. 15 1932 








THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows: Foreign stocks as 
well as afloat are in this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday) we add the item of exports from the United States, 
including in it the exports of Friday only. 


May 13— 1932. 1931. 1930. 1929. 
Stock at Liverpool-------- bales _ 603; 000 863,000 768,000 944,000 
Cr WS oe ss eek nc  axinue”” Ieapees! Dee * cee 
Stock at Manchester---_______- 209,000 206,000 138,000 114,000 





Total Great Britain---______-_ 812,000 1,069,000 
Stock at Hamburg---_________- 


Stock at Bremen_________.__._.__. 329,000 481,000 439,000 447,000 
GOGO BG OUR os cose nnn ee se 192,000 367,000 1,000 210,000 
Stock at Rotterdam______.____-_ 24,000 10,000 ,000 13,000 
Stock at Barcelona____________- 92,000 120,000 99,000 73,000 
Oe Et See eee 65,000 3,000 62,000 46,000 


Oe ENS | Ee eee 
Stock at Antqere... ....66+.-.-- 


702,000 1,031,000 872,000 789,000 





Total Continental stocks_ --_-__ 





Total European stocks--_-___-_-_-_ 1, 514. 000 2,100,000 1,778,000 1,847,000 
India cotton afloat for Europe_- 5,000 133,000 (138,000 164,000 
American cotton afloat for Europe 243" '000 164,000 131,000 257,000 
Egypt, Brazil,&c.,afl't for Europe 59.000 74,000 90,000 123,000 
Stock in Alexandria, Egypt-_-__-_- ,000 653,000 534,000 375,000 
Stock in Berber. BG ss a  & 3,000 1,010, ,305,000 1 ,000 


Stock in U. 8. ports- 





Stock in U. 5: interior towns. ___1,622.896 1,091,370 843,575 1,152 
U.S. exports to-day - - - - 29,722 \ B'S ees ae 
Total visible supply - --------- 8,898,499 8,620,088 6,490,511 5,744,013 
Of the above, totals of American and otheir descriptions are as follows: 


American— 
Liverpool stock ---------- 


432,000 333,000 
Manchester stock _------- 


121,000 87,000 65,000 77, 











Continental stock.....---.-.---- 651,000 916,000 783,000 717,000 
American afloat for Europe- ---_ - - 243,000 164,000 131,000 257,000 
U.S. port stocks___-.-_----__-3,971,881 3,383,272 1,670,686 1 191,861 
U. 8. interior stocks....-....-- 1,622,896 1,091,370 843,575 481,152 
U. 8. exporte to-cay.....-....-. 29,722 11,446 Se “buena 
Wate) BIANCO 62 vecie nw cesses 6,914,499 6,085,088 3,826,511 3,345,013 
East Indian, Brazil, &c.— 
Liverpool lil i. IIA Se 328,000 431,000 435,000 323,000 
De a etic eg cence “abba | eee | alee cee 
Manchester stock...-......---.- 88,000 119,000 73,000 47,000 
Continental stock ...-..........-- 51,000 5,000 89,000 2,000 
Indian afloat for Europe__-_-_-_-_-- 35,000 3,000 138,000 164,000 
Egypt, Brazil, &c., afloat__.__-- 9,000 ,000 90 000 =123 000 
Stock in Alexandria, Egypt..-._ 620.000 534,000 375,000 
Stock in Bombay, India_-__-____- 803,000 1,010,000 1,305,000 1,305,000 
Total East India, &c.......-- 1,984, 000 2,535,000 2,664,000 2,399,000 
Patel AmeriGeS on cna snwice coed 6,914,499 6,085,088 3,826,511 3,445,013 
Total visible supply -----.---- 8,898,499 8,620,088 6,490,511 5,744,013 
Middiing uplands, Liverpool ---- 4.58d. 5.26d. 8.54d. 10.25d. 
Middling uplands, New York---- 5.65c. 9.50c. 16.50c. 19.70c. 
Egypt, good Sakel, Liverpool _ - - 7.45d. 9.50d. 15.05d. 19.05d. 
Peruvian, rough good, SOD. < ol | highs > daa 14.50d. 
Broach, fine, iverpool ides 4.24d. 4.28d. 6.20d. 8.65d. 
Tinnevelly, good, Liverpool. __-__ 4.37d. 5.03d. 7.55d. 9.80d. 


Continental imports for past week have been 83,000 bales. 

The above figures for 1932 show a decrease from last 
week of 147,933 bales, a gain of 278,411 over 1931, an 
increase of 2,407,988 bales over 1930, and a gain of 
3,154,486 bales over 1929. 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments fo 
the week and the stocks to-night, and the same items for th 
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corresponding periods of the previous year, is set out in 
detail below: 
































Movement to May 131932. | Movement to May 15 1931. 
| 
Towns. Receipts. Shiz- . Stocks Receipts. | Shtz- | Stocks 
——_—_—_—_———— ments.| May | ments. May 
Week. , Season. | Week.' 13. | Week.| Season. Week. 15. 

Ala.,Birming’m| 569, 74,146 2,187 22,537) 704) 100,739 406 34,360 
Eufaula ----- 42) 12,561 98 6,635 75, 28,708 1,292 11,394 
Montgomery. 18} 38,803 1,090 57,348 14 69,607 1,449 56,598 
Selma ------ 470 87,734 2,959 55,499) 168 99,750 1,393 40,765 
Ark.,Blytheville 87| 119,837 2,836 34,747 4 76,300 320 16,136 
Forest City - - 25, 33,876 347 16,143) 220 15,385 328 3,868 
elena. ----- 101} 77,768 937 37,928 32, 41,730 205 12,354 
Hope..-.--- 2| 59,490 212 10,610 13, 32,522 341 702 
Jonesboro. - - 5| 21,085 104 2,373} -...| 26,398 73 1,611 
Little Rock. . 739| 189,759 6,528 56,894 22) 101,782 1,194 25,444 
Newport - - - - 10, 48,561 216 12,150 | 27,966 -...| 3,218 
Pine Bluff__.| 300 177,103 2,287, 48,893) 391) 87,559 949 14,086 
Walnut Ridge 16) 47,084 524 5,898 i 23,925 758 1,727 
Ga., Albany...| ----| 5,296 50 3,737) --...! 7,404 5 3,733 
thens... - . - - 15, 38,654 200 40,745 48 45,161 400 25,600 
Atlanta... -- 910, 82,001 — 620167,204| 5,187| 219,053 6,309)166,678 
Augusta... . 892| 182,798 1,963110,643| 1,843 330,348 1,835, 78,501 
Columbus..-| -..-| 58.780 500 25,190} _...| 49,630 2,000| 9,500 
Macon... .-. 465, 32,545 3 38,188; 481 92,833 649) 30,132 
Rome... ---- 80, 14,429 75 10,981,  .--| 20,886 300) 10,352 
La., Shreveport 50, 111,745 188 76,377) -..-| 107,667 ----| 65,625 
Miss.,Clarksdale| 125) 197,151 1,435 79,935) 128) 112,878 1,618) 23,628 
Columbus - - - 12; 22,774 305 9,772 10| 25,184 107 7,585 
Greenwood. - 77| 170,442 1,554 80,297 39| 138,082 1,724) 37,096 
Meridian - . - . 27, 444,014  361| 24,176) 1,210, 63,253 496) 20,014 
Natchez. - - . - 3) 12,477 204 5,201 94 12,534 231) 6,230 
Vicksburg - - - 9 41,103 68 12,653 .-.| 35,068 534 9,450 
Yazoo City -- 18) 47,223 227, 18,028 4 32,885 326) 7,551 
Mo., St. Louis_| 3,290, 137,470 3,128 919) 3,253) 225,614 3,253) 5,982 
N.C.,Greensb’o| 185, 19,332, 148 20,071 790 45,544 540) 33,243 

Oklahoma— | 
15 towns*...| 676, 618,379, 1,753) 42,550 47 532,524 1,680 31,247 
8.C., Greenville} 2, 163,471| 1,000 86,642) 1,210 138,374 3,609) 49,803 
Tenn.,Memphis| 16,414/2,001 661) 27,707 349,506| 21,1241,313,812 22,401213,246 
Texas, Abilene. 87; 55,670, -.--| 425 47, 27,070 56, 118 
Austin... ..- 46, 28,342) 106) 2,512 42, 24,871, 69 416 
Brenham - -- . 52} 19,941 52) 5,259 8 19,444 108 4,452 
Dallas-- ---- 182} 143,460, 999 18,742) 241) 145,033 371) 8,409 
ee 111} 97,743 719 6,950 9 63,544 164 608 
Robstown. - - 8 31,137/ 22; 462) ....| 54,781) 65) 9,504 
San Antonio.| --- 17,890 -...| 578 15| 27,672) 226) 2,946 
Texarkana ..| 395 65,030 641 10,097 61, 34,650 134 3,162 
enceren 64 81,525! 273 7,401 128 61,552, 323) 4,296 

} ‘ a 

Total, 56 towns! 28,577/5,530,290 65,076 1622896! 37,665'4,740,212' 58,241 1091370 
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Movement into sight in previous years: 

Week— Bales. Since Aug. 1— Bales. 
1030-—May 16....2-4-....~- ORE TR a ieee ae 14,107 A76 
1990—BMay 16__..-.......- 123.225|1928-20.__..._._____--- 14'861.814 
1928--May 17......-..-2-. ie 2. S ” eteaompcanmrrtate 18.332.397 


QUOTATIONS FOR MIDDLING COTTON AT 
OTHER MARKETS.—Below are the closing quotations 
for middling cotton at Southern and other principal cotton 
markets for each day of the week: 


























Closing Quotations for Middling Cotton on— 
Week Ended 
May 13. Saturday .|Monday .| Tuesday .| Wed day.|Thursd’y.,; Friday. 

Galveston - - ---- 5.85 5.65 5.65 5.70 5.65 5.65 
New Orleans --.- 5.81 5.72 5.68 5.73 5.67 5.67 
pS ee 5.55 5.35 5.35 5.35 5.30 5.30 
Savannah --_-__-- 5.84 5.65 5.63 5.67 5.62 5.60 
Norfolk. ------- 5.85 5.65 5.65 5.65 5.65 5.60 
Baltimore -_----- 5.90 5.80 5.70 5.75 5.75 5.65 

ugusta......- 5.81 5.56 5.44 5.50 nae yt 5.38 
Memphis - - - - -- 5.25 5.05 5.05 5.05 5.00 5.00 
Houston - _-__--- 5.80 5.60 5.60 5.65 5.60 5.60 
Little Rock---- 5.19 5.00 4.98 5.02 4.97 4.95 
pi ER rs ae 5.40 5.25 §.25 5.25 5.20 5.20 
Fort Worth ---- se ain Satin 5.25- 5.25 §.25 5.20 5.20 








NEW ORLEANS CONTRACT MARKET .—The closing 
quotations for leading contracts in the New Orleans cotton 
market for the past week have been as follows: 






































Saturday, | Monday, Tuesday, |Wednesday,| Thursday, Friday, 

May7. May 9. May 10. May 11. May 12. May 13. 
pad -| 5.71 Bid.) 5.61- 5.62) 5.57- 5.59) 5.58- 5.63) 5.55- 5.57| 5.55- 5.57 
Seep — _—_—- 
} | re 5.81- 5.82) 5.67 5.63 5.68 ——| 5.62 ——/| 5.62- 5.63 
August... |-—- —S§ —_—|—_—- Ss§- — | —-— | ———- > ——-_ —— | 
September |——— = —— 
October --_| 6.04- 6.05) 5.87- 5.88) 5.84- 5.85) 5.89 ——-| 5.83 ——/ 5.83 —— 
November |——- _——/———- —_— ~—|-—- — S| 
December _| 6.19 ——/ 6.00 ——-| 5.99 ——-| 6.04 Bid.| 5.98- 5.99] 5.98- 5.99 
Jan. (1933)| 6.26- 6.27] 6.07 Bid.| 6.06 Bid.) 6.11 Bid.| 6.05 Bid.| 6.05 Bid. 
February -|——— —_—_ 
March____| 6.41 ——!| 6.24 ——| 6.21 Bid.| 6.26 Bid.| 6.20 Bid.| 6.20 Bid. 
April__._._._.;-——-- ——,-—— —_—_—>- | | ———-- —— | ———_—- So + — 
May. -.«« —_— —_— ——-> i ax—rere > 

Tone— 

er Steady. Steady. Steady. Steady. Quiet. Steady. 
Options.__' Steady. ‘Barely stdy' Steady. Steady. Steady. Steady. 





* Includes the com bined totals of 15 towns in Oklahoma. 


The above total shows that the interior stocks have 
decreased during the week 41,239 bales and are to-night 
531,526 bales more than at the same period last year. The 
receipts at all towns have been 9,088 bales less than the 
same week last year. 


MARKET AND SALES AT NEW YORK. 

The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader, we also add columns 
which show at a glance how the market for spot and futures 
closed on same days. 























Futures SALES. 
Spot Market Market 
Closed. Closed. Spot. |Contr’t.; Total. 

Saturday.--|Quiet, unchanged - - /|Steady--_-.----- 1,515 avest Eas 
Monday --- et, 20 pts. dec___|Steady___..-.-- 1,000 ----| 1,000 
esday ..- et, uncha --|Steady._--...-- mame Saaoes deieaie 
Wednesday _ et, 5 pts. adv__-_ pales tst’dy- 775 RESTA 775 
ex iet, 5 pts. dec..._|Steady__....-- 3,800 ----| 3,800 

Friday - ---- uiet, 5 pts. dec._..|Steady.....--- 1,376 aniet Gao 
EE Ce keen enw enonmegee 8,466 ----| 8,466 
Ne on na duet 137 ,338'146,400! 283,738 











OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for 
the week and since Aug. 1 in the last two years are as follows: 








—1931-32——_ ——1930-31——_- 
May 13— Since Since 
Shipped— Week. Aug. 1. Week. Aug.1. 
Ege EES SIRS ae Rey Aaya 3,128 142,958 3,253 233,634 
ey BN (OND sn we Céccnoece ae 24,875 390 53,405 
. - & ~ | Seeepeeapeents 115 583 wig ak 1,509 
eS NS en ag i Joe a 7,897 238 16,951 
Via Virginia points_..-_......._- 3,420 149,780 4,109 54,305 
Via other routes, &c_........._.-. §.355 377,131 12,627 512,216 
Total gross overland...._..__- 12,018 703,224 20,617 972,020 
Deduct Shipments— 
Overland to N. Y., Boston, &c... 420 24,92 903 29,493 
Between interior towns. __._____- 283 11,082 319 12,979 
Inland, &c., from South____.___- 1,084 191,935 5,890 265,544 
Total to be deducted_________- 1,787 227,939 7,112 308,016 





Leaving total net overland*___.10,231 
*Including movement by rail to Canada. 
The foregoing shows the week’s net overland movement 

this year has been 10,231 bales, against 13,505 bales for 
the week last year, and that for the season to date the 
aggregate net overland exhibits a decrease from a year ago 
of 188,719 bales. 


475,285 13,505 664,004 








1931-32 —— 1930-3 1—_—— 
In Sight and Spinners’ Since Since 
Takings. Week. Aug. 1. Week. Aug.1. 
Receipts at ports to May Ri stun 62,170 9,301,876 27,481 8,299,756 
Net overland to May 13___...__- 75,2 664 


2 285 13,505 004 
Southern consumption to May 13-103,000 3,795,000 102,000 3,512,000 











Total marketed.............. 175,401 13,572,161 142,986 12,575,760 

terior stocks in excess_.......- *41,239 832,669 *21,223 567,743 
Excess of Southern mill takings 

over consumption to May 1_.-~ ~...-. CUE AEO | ecnsce 225,393 

Came into sight during week_._.134,162  ______ 393: FER:  Skidetues 

Total in sight May 13......... ...... ps SO WY Bimesraeapaatrapes 13,268,896 
North. spinn’s's takingsto May 13 8,111 854,312 15,611 937,021 





* Decrease. 





NEW YORK COTTON EXCHANGE NOMINATES 
OFFICERS.—The following have been nominated for 
offices of the New York Cotton Exchange, these offices to 
be filled at the annual election to be held on June 6: 


For President, William S. Dowdell; for Vice-President, John H. McFad- 
den, Jr.; for Treasurer, Kenneth G. Judson. For Managers: Eric Alliot, 
Alpheus C. Beane, John C. Botts, Lamar L. Fleming; Robert M. Harriss, 
Clayton B. Jones, Frank J. Knell, Elwood P. McEnany, Gardiner H. 
Miller, Charles S. Montgomery, Homer W. Orvis, Clayton E. Rich, 
Simon J. Shlenker, George R. Siedenburg and Philip B. Weld. For 
Trustee of the Gratuity Fund, to serve for three 7. Henry H. Royce. 
For Inspectors of Election: William C. Bailey, E. Malcolm Deacon and 
Byrd W. Wenman. Y 

The Nominating Committee consisted of Edward K. Cone, Chairman: 
William J. Jung, William Wieck, Frank H. Wiggin, Thomas F. Cahill, 
William C. Bailey and Wilbur C. Johnson. 

CENSUS REPORT ON COTTONSEED OIL PRO- 
DUCTION DURING APRIL.—Persons interested in 
this report will find it in the department headed ‘‘Indica- 


tions of Business Activity’’ on earlier pages. 


NEW YORK COTTON EXCHANGE ELECTS MEM- 
BERS.—The Board of Managers of the New York Cotton 
Exchange on May 5 elected the following to membership in 
the Exchange: George E. D. Langley of George Langley 
& Co. of Liverpool; William Ellis Jones of Drennan & Co. of 
Bombay; James Brewer Cartside of Melladew & Clarke 
of Liverpool; Thomas G. Meehan of M. J. Meehan & Co. 
of this city; Frank G. Brown, Jr., of this city, and John E. 
Smith of this city. 


NEW YORK COTTON EXCHANGE TO CEASE 
TRADING FOR 20 MINUTES ON DAYS GOVERN- 
MENT COTTON CONDITION REPORTS ARE ISSUED. 
—The Board of Managers of the New York Cotton Ex- 
change on May 6 voted that on the days of publication by 
the U. S. Government of cotton condition reports and crop 
estimates, trading shall cease five minutes before the time 
of publication and shall be resumed with a call 15 minutes 
after the publication of such reports; except on such days as 
the publication coincides with the hour of closing the Ex- 
change, when trading shall cease 10 minutes prior thereto. 


WEATHER REPORTS BY TELEGRAPH .—Reports to 
us by telegraph this evening indicate that cotton planting 
as a rule made good to excellent progress during the week, 
with the crop largely seeded as far north as Central Arkansas. 
Rains are needed in some localities. Early cotton has made 
good advance. 

Tezas.—Cotton has made fair to good advance in this 
State with some up to fair stands in the northern portion 
while in the extreme south, plants are ready to bloom. 

Memphis, Tenn.—Planting is progressing well. Rain is 
needed to germinate seed. 





Rain. Rainfall. ————T: 

CGabvante Tee... cscctincisme high 81 low 68 mean 75 
I, a 3 days 6.18in. high 80 low 54 mean 67 
DEAR. “SU... cowewansan lday 0.74in. high 82 low60 mean 71 
Brownsville, Tex_---------- Z2days 0.28in. high 84 low 68 mean 76 
us Christi, Tex.....---.. lday 0.82in. high 84 low68 mean 76 
TER I cal 3days 0.76in. high 84 low 58 mean 71 
NNN. OE. oo nmcuunecwa lday 0.72in. high 88 low 52 mean 70 

3 days 1.38in. high 80 low 52 mean 
4.20in. high 82 low 52 mean 67 
nea oF high 86 low 54 mean 70 
3days 0.45in. high 88 low 58 mean 73 
0.32in. high 84 low 50 mean 67 
1.38in. high 84 low60 mean 72 

P - high low mean 
0.48 in. low 88 high 56 mean 72 
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Rain. Rainfall. T hermometer-— 

Weatherford, Tex_----__---- 4days 1.02in. high 84 low 54 mean 69 
Wn MN high 88 low 52 mean 70 
ee sera high 86 low 49 mean 68 
Okmu 5; RS ca y 0.29in. high 86 low 47 mean 67 
Oklahoma City, Okla___-___- lday 0.78in. high 84 low 51 mean 68 
I MAU SS ee 2days 0.94in. high 84 low 46 mean 65 
meeorens:; OF... cet lday 0.05in. high 88 low 55 mean 72 
Little Rock, Ark........._- 2days 1.13in. high 86 low 58 mean 72 
wane Maa, Ole. ee 2days 1.55in. high 85 low 55 mean 70 
Aeneas, Be... 2 e high 90 low 56 mean 73 
Ag SSE eee lday 0.14in. high 86 low 52 mean 69 
New Orleans, La__.--_----- high 87 low 65 mean 75 
Shreveport, La__........--- lday 0.24in. high 84 low 60 mean 72 
Colum) Ne high 89 low 50 mean 70 
Ne) SER aes 2days 0.7lin. high 88 low 55 mean 72 
Vicksburg, Miss _----_-_-_- lday 0.08in. high 83° low 58 mean 71 
I ie a nn perp 2days 0.03 in. high 88 low 62 mean 75 
%  ugenuanes high 86 low 56 mean 71 

ontgomery, Ala_---_-_-_- ow mean 
Gainesville, Fla_-_------_-_- lday 0.04in. high 94 low 57 mean 76 
oS RES high 93 low 56 mean 75 
OS ae lday 0.06in. high92 low 56 mean 74 
/ 4 Sa ea -high 91 low 52 mean 72 
Al PS TP ane lday 0O.0lin. high92 low 55 mean 74 
Columbus, Ga-___---------- high 91 low 54 mean 73 
Charleston, 8. C___-------- high 91 low 59 mean 75 
Greenwood, 8S. C_.----_----- lday 0.03in. high 86 low 50 mean 73 
Columbia, 8. C_......--..- 2days 0.28in. high90 low 54 mean 72 
Oa he oe 3 days 0.85in. high93 low 53 mean 73 
Charisctte, N. O............ 3 days 0.48in. high 89 low 52 mean 70 
New a OR. eee lday 1.72in. high96 low 53 mean 74 
. Sy, i ee ry high 91 low 46 mean 68 
emphis, Tenn_-____------- 4days 0.15in. high 84 low 56 mean 70 


The following statement we have also received by tele- 
graph, showing the height of rivers at the point named at 


8 a. m. of the dates given: 
atom }8 1932. Aéey 36 1931. 


eet eet 
New Orleans_________- Above zero of gauge_ 9.9 5.4 
ee Above zero of gauge-_ 19.8 i0.7 
5 SS Se ee Above zero of gauge_ 11.1 13.3 
Shreveport _________.._Above zero of gauge- 17.6 13.1 
Wee. So ie ak Above zero of gauge_ 31.4 23.5 


Dallas Cotton Exchange Weekly Crop Report. 


The Dallas Cotton Exchange each week publishes a very 
elaborate and comprehensive report covering cotton crop 
conditions in the different sections of Texas and also in 
Oklahoma and Arkansas. We reprint this week’s report, 
which is of date May 9 in full below: 


TEXAS. 
WEST TEXAS. 


Abilene (Taylor Co.)—Very little cotton planted and most of this will 
have to be replanted account heavy washing rains. Best season in ground 
in several years. Plenty of seed and land in good shape. As soon as 
ground is dry enough planting will be pushed till finished. 

Brady (McCulloch Co.)—Just commenced planting cotton. Ground in 
good condition. Plenty moisture. Decrease in acreage 12% from last 
year. Farmers discouraged on account of price. We need warm sun- 
shiny weather. 

Haskell (Haskell Co.)—-Past week favorable for cotton planting. Much 
cotton has been planted and planting will be general next week. Splendid 
rains fell over this county Friday night, averaging from one-third to two 
inches. 

Lubbock (Lubbock Co.)—Cotton planting started past week. About 
10% reduction. Plenty moisture. Land is in good state of cultivation. 

Shamrock (Wheeler Co.)—Fine rains past week, and weather now is fine, 
some cotton planted this week, but will start out in earnest week of May 9. 
Land in fine shape and labor plentiful, but finances very limited. 

Stamford (Jones Co.)—About 25% has been planted but it will probably 
nearly all have to be replanted account of the heavy rains Friday. If the 
‘weather stays fair for two weeks crop will be planted and off to a good start. 
Have plenty of moisture. 


NORTH TEXAS. 


Ennis (Ellis Co.)—Decrease in acreage 9%. 85% planted and 50% up. 
Ground wet, need some hot dry weather. Seed germinating well, 10% to 
be replanted. Stands good, cultivation good. Average quality of seed 
being used. Soil in good shape. Had one and a half inch rain Saturday. 
Weather has been a little too cool for much growth and there is a small 
amount of chopping and plowing. Crop prospects good, will be two to 
three weeks late. 

Wazahachie (Ellis Co.)—About a two-inch rain Saturday morning, dry 
warm weather needed. Nights rather cool. 90% planted and 80% up. 
Crop progressing favorably. 


CENTRAL TEXAS, 


Cameron (Milam Co.)—Condition good for growing and planting past 
week. Need dry weather but looks like rain to-night. Wet spell would be 
unfavorable. 

Navasota (Grimes Co.)—Nearly all cotton this county planted and germi- 
nating well. Cultivation fair. High winds and cool nights militating 
somewhat against growth. Season still three weeks later than last year. 
No reports of insects excepting grasshoppers, but no damage reported from 
them so far. 

Taylor (Williamson Co.)—Cotton planting about over. 50% of all 
planted is up to good stand. Recent rainfall has been ample and very 
beneficial. Chopping is under way and crop is making splendid progress. 
Outlook promising at this time. 

Temple (Bell Co.)—Good rains past week, plenty of moisture. About 
85% planted. Stands good. Chopping beginning in some localities. 
Fields clean. Acreage reduction 5% to 10%. 


EAST TEXAS, 
Farmers had good week. All crops look well. Nearly through planting. 
Will need rain next week. 
SOUTH TEXAS. 
This week has been cloudy and scattered showers reported, which pre- 
vented planting and cultivating to some extent. Heavy rains of last week 
did some damage in this section, which means that replanting will be 


necessary in some cases. We have had sufficient rainfall to last some time 
and what we need now is clear dry weather. 


OKLAHOMA. 


Hugo (Choctaw Co.)—-General rains during last of week. Planting 
probably half through. Cultivation fair. Stands good. No replanting 


yet. Need fair and warm weather. 
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Mangum (Greer Co.)—High winds of past week had sapped top moisture, 


. but half inch rain Friday night leaves us in splendid condition for starting 


new crop. Planting will become general this week, which will be ten days 
early for this section. No complaints whatever being offered except 
cheapness of cotton and lack of money to buy good seed seed in many cases. 

Wynnewood (Garvin Co.)—High winds drying all surface moisture. No 
change in acreage from last year. Local banks making no new loans. 
Plenty of good seed on hand. Plenty labor and to spare. 


ARKANSAS. 


Ashdown (Little River Co.)—80% planted. 40% has come up to good 
stands. Cold nights causing plant to die. Some localities too dry, others 
too wet. Blackhands cloddy and some breaking to do. Slow rain falling 
this Saturday which, as a whole, will be beneficial. 

Blytheville (Mississippi Co.)—-Crop practically all planted and 40% up 
to good stand. Acreage about same as last year, but crop a week to ten 
days later. Temperature about normal and moisture enough to make 
germination and growth rapid. 

Conway (Faulkner Co.)—Past week has been favorable. Moisture and 
temperature about right. 65% planted. Early planted coming up to 
good stands. No complaints yet. No fertilizer being used. 

Little Rock (Pulaski Co.)—-Weather during past week has been favor- 
able for planting. In this section acreage reduction may be small—will be 
governed by ability to borrow funds. Labor is plentiful. Preparations are 
well advanced. Some cotton coming up—looks well. 

Pine Bluff (Jefferson Co.)—Since our last report we have had no 
rain, and weather has warmed up considerably—65 degrees to 68 degrees at 
night and 80 to 85 degrees during the day. 80% of crop in southeast 
Arkansas has been planted. A general rain needed. Cotton planted in 
stiff buckshot land will not come up until it does rain. The cotton farnier 
is happier than for many seasons, especially is this true in upland districts 
or hill country. They will increase their acreage. Cotton seed meal 
taking the place of commercial fertilizer. 


RECEIPTS FROM THE PLANTATIONS.—tThe fol- 
lowing table indicates the actual movement each week from 
the plantations. The figures do not include overland re- 
ceipts nor Southern consumption; they are simply a state- 
ment of the weekly movement from the plantations of that 
part of the crop which finally reaches the market through 
the outports. i 




























Week Receipts at Ports. | Stocks at Interior Towns. |Receirts from Plantations 

Ended 
1932. | 1931. | 1930. 1932. | 1931. | 1930. | 1932. | 1931. | 1930. 

ag re ae eRe 

22. _|241,478) 80.428) 98,388/2,175,407|1,696,148)1,432,387/218,831) 51,412) 73,942 
20 -(280,442)115,048 87 ,594'2,158,461 Ip eaemic say rage’ 77,269| 58,314 
e' 

6. |228,045)105,059 82,277|2,123,944 1,627,316 1,311,825 189,128 74,897) 84,791 
12. _'249, 106,106; 53,506'2,102, 1,588,762|1,326,078 ,894) 67,552) 23,972 
19__|175,417/113,438) 65,886)/2,080,961 1,556 ,997|1,306,632 153,388 81,673) 46,440 
26 . .|161,669)119,362 RE GLE HES RRR BIO 77,047, 37,255 
Mar. | 

4. -|184,065 118,571) 50,312)1,997,909 1,461,8361,256,075|149,662) 65,725) 18,248 
11__|158,701| 93,477, 44,919)1,961,116 1,420,753)1,228,666 121,908) 41,083) 17,510 
18_. 25.715) 68,139) 46,415)1,908,510 1,379,376, 781,667) 73,109) 26,762) 20,692 
25-_|100,968) 61,736 ccs iced es fasta: ‘deni 95,336 ie 7,133 
Apr 

. Bd 115,587| 53,101) 49,351/1,847,155 1,312,856/1,113,592) 89,864) 16,939, -.... 

8._| 93,799 40,426) 47,498/1,812,832 1,264,845 1,066,544) 59,47 écne 450 
15.-| 62,040; 52,119 46,693/1,781,096/1,213,990)1, ,125) 30, 1 4,274 
22..| 76,1 33,372) 50,239|1,747 ,767,1,175,730| 980,279) 42,830 Nil 6,393 
29__| 86,624 37,729 a 940,995) 49,687) 37,195) 10,740 
May 

6--| 53,102) 31,266) 49,161/1,664,1351,112,593, 893,42 6,40 6,731) 1,591 
13--! 62,170) 27,481! 74,760'1,622,896 1,091,370 843,575! 20,931) 6,258| 24,910 














The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1931 are 10,061,297 bales; 
in 1930 were 8,857,662 bales, and in 1929 were 8,511,094 
bales. (2) That, although the receipts at the outports the 
past week were 62,170 bales, the actual movement from 

lantations was 20,931 bales, stock at interior towns 

aving decreased 41,239 bales during the week. Last year 
receipts from the plantations for the week were 6,258 
bales and for 1930 they were 24,910 bales. 


WORLD’S SUPPLY AND TAKINGS OF COTTON.— 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons from all sources from 
which statistics are obtainable; also the takings or amounts 
gone out of sight for the like period: 











wroteon Tokines. 1931-32. 1930-31. 
on a Week. Season. Week. Season. 
Visiole supply May 6---------- 0:006,408 a aun OFEG BIE. iE dascen 
Visib] OR iy PRR api (Ses 6,892,094) ------ 5,302,014 
American in sight to May 13-..| 134.162/15'008584| 121,763|13;268.896 


Bombay receipts to Mey 12.... 75,000} 1,713,000} 63,000) 2,933,000 
a 




















Other India ship'ts to May 12.-| 1/000] 303.000} 2000 000 
Al dria A de to May 11-- 16,000} 1,383,000 14,200} 1,336,100 - 

Gener cupply to May 12-*b--. 8,000 464,000 3,000} 544,000 

Total supply--------------- 9,280,594|25,763.678|8,950,778| 23,906,010 

1— 

Visible supply May 13--------- 8,898,499] 8,898,499|8,620,088| 8,620,088 

1 takings to May 13-6----- 382,095|16,865.179| 330,690] 15,285,922 

Pe ee eed... 90] 10°590;822 


254.095] 12'610,179 
128,000 000 


’ ’ 


4 
Of which other - -----.------- 100,200) 4,695,100 


* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces since Aug. 1 the total estimated consumption by 
Southern mills, 3,795,000 bales in 1931-32 and 3,512,000 bales in 1930-31— 
takings not being available—and the aggregate amounts taken by Northern 
and foreign spinners, 13,070,179 bales in 1931-32 and 11,773,922 bales in 
1930-31. of wae 8,815,179 bales and 7,078,822 bales American. 

6b Estima ‘ 


INDIA COTTON MOVEMENT FROM ALL PORTS.— 
The receipts of India cotton at Bombay and the shipments 

















from all Indian ports for the week and for the season from 
Aug. 1, as cabled, for three years, have been as follows: 
1931-32. 1930-31. 1929-30. 
May 12. 
Recetpts at— Stnce Since Since 
Week. | Aug. 1. | Week. | Aug. 1. | Week. | Aug. 1. 
oR ERR eT 75,000! 1,713,000! 63,000!2,933,000' 56,000!3,184,000 
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For the Week. | Since August 1. 
Exports —— * 
Srom— Great ; Conti- |\Japané | Great , Contt- | Japan & 
Britain.| nent. | China. | Total. | Britain. nent. China. Total 

Bombay— | | 

1931-32.-| 1,000 1,000 17,000 19,000 17,000 119,000 751,000 887,000 

1930-31-. 8,000 12,000 20,000 40,000 116,000 600,000 1,543,0002,259,000 

1939-30 - - ---- 10,000, 37,000, 47,000 73,000 676,000 1,338,000 2,087,000 
Other India: { 

1931-32 1,000 ----| 1,000, 84,000 219,000 303,000 

1930-31 - 2,000 ----| 2,000, 120,000 402,000 ---_-_-- 522,000 

1929-30 - - 19,000 wwed 19,000 135,000 541,000 -_._-- 676,000 
Total all— | 

1931-32 1,000 2,000) 17,000 20,000 101,000 338,000 751,0001,190,000 

1930-31.. 8,000 14,000 20,000 42,000 236,000 1,002,000/1,543,000 2,781,000 

1929-30 - - ---- 29,000 37,000 66,000 208,000 1,217,000 1,238 000 2,763,000 





According to the foregoing, Bombay appears to show an 
increase compared with last year in the week’s receipts of 
12,000 bales. Exports for all India ports record a decrease 
of 22,000 bales during the week, and since Aug. 1 show a 
decrease of 1,591,000 bales. 


ALEXANDRIA RECEIPTS AND SHIPMENTS.—We 
now receive weekly a cable of the movements of cotton at 
Alexandria, Egypt. The following are the receipts and 
shipments for the past week and for the corresponding week 
of the previous two years: 



































Alerandria, Egypt, | 1981-32. 1930-31. || 1929-30. 
May 11. 1 
Receipts (Cantars)- 
SM orc te woes 80,000 71,000 75,000 
Since Aug. 1_......-.--! 6,672,428 6.526.543 8,162'084 
This | Since || This | Since || This | Since 
Export (Bales)— Week .|Aug. 1.|| Week.|Aug. 1.|| Week.|Aug. 1. 
To Liverpool ___..---- _.| ____1179,736]| 4,000/112,249]| 6,000] 136,631 
To Manchester, &c____- ceases ”-_.1104'179]| |. |138,519 
To Continent an alee 11,000]501 :467||10,000|469'899|| 9,000/405.705 
To America. ..-.------- ”___| 34:179]| 1/000! 19'410!| | -_-|101:749 
Total exports_____---- 11 ,000!850,266!!15,000!705,7371!15,0001782,604 














Note.—A cantar is 99 lbs. Egyptian bales weigh about 750 Ibs. 
This statement shows that the receipts for the week ending May 11 
were 80,000 cantars and the foreign shipments 11,000 bales. 


MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market in 
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both yarns and in cloths is quiet. 


and cloth is improving. 


Demand for both yarn 
We give prices to-day below and 


May 14 1932 

Bales. 

PENSACOLA—To Liverpool—May 7—Maiden Creek, 366------ 366 
To Manchester—May 7 Maiden I Is ipo os oa te ts > 22 sea 418 
LOS ap mee ca Nan Liverpool—May 5—_Logician, BG aw a deca 1,355 
apan—May 9—President Garfield, eA a on ees ses 200 
MOBILE—To Liverpool—A pril 30—West Kyska, 1,439-____--_-- 1,439 
To Manchester—April 30 West is Reha ace an 2,165 

To Havre—April 3 West ag nag 150; San "Jose, Desks on can ,800 

To Bordeaux—April 30—San J Rs cs we sok aks seem dcns os naae ek oe 149 

To Bremen—April 30—-Hohenfels. IIo ic ins > ce pesiphonbdsnt rated“ chiens 1b 2,334 

To Hamburg—April 30—Hohenfe 1s, in RE RE al he BRS 75 

To a Al ay 1—Chester Valley. I icacgd pied! x sake dois ses lo ar 825 

To Venice—May 1—Chester Valley, 250___-.-__._-.-_._------ 250 

CH ARLESTON—To Liverpool—May 11—Shickshinny, 2,081_._._. 2.081 
To Manchester—May ti --Shickshinny. BME Gk cc's chen pith Sina 791 
SAVANNAH—To Japan—May 1 1—Kwanto Ns ca re teta es 2 
To Liverpool—May 12—Shickshinny, 3,639__.______---__-~- 3,639 

To Manchester—May 12——Shickshinny, 4,432__.______.__-_-_- 4,432 


NORFOLK—To Bremen—May 12—City of Newport News, 1,490 1.490 
BRUNSWICK—To Bremen—May 11—Saccarappa, 134_______- 134 
To Rotterdam—May 11—Saccarappa, 65 65 


WILMINGTON—To Genoa—May 12—Marino OO, £,0Gs ctbonae 


EN ak intel ac ooptntdiadekdmbinue ntiweacenameen 87,736 

COTTON FREIGHTS.—Current rates for cotton from 
New York, as furnished by Lambert & Barrows, Inc., are 
as follows, quotations being in cents per pound: 





High Stand- High Stand- High Stand- 
Density. ard. Density. ard. Density. ard. 

Liverpool .45c. .60c. (Stockholm .60c. .75¢e. | Shanghai + * 
Manchester .45c. .60c. |Trieste .50e. .65c. |Bombay A0e -55¢e. 
Antwerp A5ec. .60c. |Fiume .50e. .65c. |Bremen A5e. -60c. 
Havre 3le. A6c. |Lisbon 45e. .60c. |Hamburg_ .45e. .60c. 
Rotterdam .45c. .60c. |Oporto .60e. .75e. |Piraeus -75e. -90¢ 
Genoa A0c. .55¢. |Barcelona’ .35c. .50c. |Salonica .75¢. -20¢ 
Oslo 50e. .65e |Japan * * | Venice .50e. 65c. 


* Rate is open. 


LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 


April 22. April 29. May 6. May 13. 

UNNI, 3 ae eo wea eda 0, 51,000 54,000 52,000 
eS ee eee .--- 646,000 623,000 614,000 603,000 
Of which American --- -----_- . 302,000 289,000 281,000 275,000 
‘Tete MR ae en ca ees 47 ,000 36,000 38,000 38,000 
Of which American --.--_---_-- 25,000 24 ,000 19,000 22,000 
Am EE a oe eke 100,000 112,000 126,000 123,000 
Of which American_-_--____-__~- 48 ,000 57.000 94,000 78,000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 








leave those of previous weeks of this and last year for com- 
parison: 





























1932. 1931. 
8% Lb. Shirt- | Cotton 8% Lb. Shirt- | Cotton 
32s Crop | ings, Common |Middl'g| 32s Cop ings, Common |Middl'g 
Twist. to Finest. Upl'ds.| *Twist. to Finest. Upl'ds. 
d. a. wi. a @ d. d. d. {s. d. s. d. “9 
Jan.— 
22...-| 8%@10%| 80 @84 5.52 | 84 @ 9% 8 4 $ 90 5 63 
ee 8%@10%| 81 @84 5.50 | 8%@ 9%| 8 4 90 5.63 
5... | 8%@10K/81 @84 | 5.58 84@ 9%|84 @90 | 572 
12....| 8%@10K%| 81 @84 5.59 | 9 10 84 $ 90 5.85 
19_...|9 @10%|/81 @84 5.95 | 94 @10%| 8 4 90 6.04 
26....|9 @10%|81 @84 6.79 | 9% @10%| 84 @90 618 
Mar.— 
4....)9 Sisie 81 @84 5.73 3 tg ig" 84 @90 69 
11....| 8%@10%| 80 @83 6.61 | 9 10 84 @90 6 97 
18....| 8%@10%| 80 @ 83 5.51 | 9 @10 84 @90 5.95 
a” 8% @10 80 @83 6.15 | 9 @10K%' 84 @90 5 85 
1....| 8%@ 9%| 80 @8 3 4.81|9 @10%|84 @90 5.76 
8....|}8%@9%| 80 @83 4.73 | 84@ 9%| 84 @90 5.59 
15....| 84@ 9%| 81 @84 5.00 | 8% @10%| 84 @90 5.55 
22.._..|8%@ 9%| 81 @84 4.95 | 8%@10%| 84 @90 5.62 
29_.._.|8%@ 93%| 81 @84 4.82 | 8%@10%| 84 @90 5.46 
May— 
6..--|8 @9%|80 @83 4.53 | 8%@10%| 84 @90 5.39 
13_.--| 74@ 94180 @83 4.58 | 8%@10 84 @90 5.26 





SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 87,736 bales. The shipments in detail, as made 
up from mail and telegraphic reports, are as follows: 


Bales 
HOUSTON—To Venice—May 5—Clara, 1,464------ artéwxns« Sees 
To Trieste—-May 5—Clara, 118--------------- as PA 118 
To Fiume—May 5—Clara, 400--------------- Lee 400 
To Bremen—May 6—West Chatala, 1,198_- “May 9—Elsa ; 
I Te ee a akan a's wir aa 2,830 
To Hamburg “May 6—West Chatala, 222...May 9— Elsa ne 
SN MRS do sini) aot n'a ome oo wh hw 522 
To Japan—May 6—Buyo Maru, 1,237...May 9—Buenos A Aires 
ES atk cea oy a le ar ie so ge oe ie oe mo 2,803 
To China—May 6—Buyo Maru, 280 280 
To Havre—May 9—Lowther Castle, aL: 171_--May 11—Cran- 
Ie re et a Poe Bascom ee 
To Ghent-—May 9—Lowther Castle, 1,149_ 1,149 
To Antwerp—May 9—Lowther Castle, 50_--May 11—Cran- 
re nk en ge oe ee eee hebeuenre 139 
Te Dunkirk—May 11—Cranford, 250_________- i eee a aan 250 
To Rotterdam—May 11—Cranford, 1,034 1,034 
NEW se  neag ett 9H i verpool—May 5-—West Ekonk, 5,592-- - 
eR ip IRR SE ia An ca ier ee 7,077 
To Havre—May 10—Silver OS FO RS cis Ga a ee 9,500 
To Manchester—May est Ekonk, 2, 226 _- .__May 9— 
en ne pm apelanda mine 3,079 
To Bremen—May See UNG |e ies wt eee 3,950 
To Genoa—May 5—Marina O: 2, 260_-.May 10—Chester 
I i a i dia eieene 2,710 
To horn—May ai Gt ge" atric aera alipe 100 
To Oslo—May 7—Blankaholm, 100__..___._...------------ 100 


To Gothenbur 1 Aig ae! 7—Blankaholm, Or ea ~ 


To Gydnia—May 7—Blankaholm , 400 RENE EI A 4 
To Japan—May 7—Buenos Aires Maru, 2,872_._..._____--- 2,872 
To China—May 7—Buenos Aires Maru, 100__.___.____----- 100 
To Porto Colombia—May 4—Suriname, 100___________----- 100 
To Lapaz—May 4—Suriname, 50_-_______.____________----- 50 
Fn bp ell Ym 10—Chester Valley, 650. PRE ITE SE RE & 650 
lt ony A 10—Chester valley. 600 Na alpine pe aa se 600 
GALVEST N—To Bremen—May 7. Menzell, 2,202_--_---- 2,202 
To Havre—May 11—Lowther Castle, 2,468____.___________- 2,468 
To India—Ma *7—Sveel | = ws > ‘teineticaalainaalais Saiptet S aie 2,089 
11—Lowther Castle, 50_..____.......... 50 


To Antwerp—- 
To 


Teen kay —Buyo Maru, 2,413 


To Ghent—May 11—Lowther Castle, RR CRE $. 
To China—May 7—Buyo Maru, 270 




















Spot Saturday. | Monday. Tuesday. |Wednesday.| Thursday. Frida ve 
Market, f ; 
12:15 Quiet. Moderate Quiet. More Quiet . Moderate 
P.M. demand. demand. demand 
Mid.Upl'ds 4.64d. 4.59d. 4.51d. 4.56d. 4.61d. 4.58d. 
Sales _-_-_- wsidines pens wba oi gad atin 
Futures. { Firm, Quiet, Steady, Steady, |Steady,un-| Steady. 
Market </|8 to 11 pts.|!1 to 2 pts./4 to 5 pts.|1 to 3 pts.ichanged to/1 to 2 pts 
opened || advance. decline. decline. advance. |2 pts. adv.| advance 
Market, {| Steady, Quiet, Steady, Quiet, Quiet, Barely sty 
4 ‘19 to 11 pts.|6 to 8 pts./3 to 4 pts.| 1 pt. dec. |2 to 3 pts.|3 to 5 pts 
P.M. advance. decline. decline. ‘tol pt. advi advance. decline. 





Prices of futures at Liverpool for each day are given below: 





Mon. | Tues. | Wed. | 




















Sat. | Thurs. Fri 
May 7 
to 12.15|12.3012.15| 4.60 12.15) 4.0012.15) 4.0012. 15; 4.00)12.15; 4.00 
May 13. _P.m.|p. m2. |p. m.\p. M2. D. M.D. Mp. mM. .m.p. m.'p. m.|p. m.\p. m. 
New Contract.| d. | d. | d. | ad. | d. | d.|d.|d.|d.|d.i|d. | a. 
May~.-_---__-_-|__ __| 4.41) 4.34) 4.34! 4.26 4.30) 4.31) 4.29 4.36) 4.31! 4.33) 4.28 
pO Pe ae 4.31) 4.30, 4.22 4.26) 4.27) 4.25 4.32) 4.27) 4.29) 4.24 
» ee | 4.37, 4.30) 4.29, 4.21 4.25 4.26) 4.24 4.31) 4.26) 4.28) 4.23 
August... .-- | 4.38 4.31) 4.30) 4.22, 4.26) 4.27| 4.26 4.33) 4.28) 4.30) 4.25 
Septem ber _ - _ - .-| 4.38} 4.31] 4.31) 4.23, 4.27 4.28) 4.27 4.34, 4.29) 4.31) 4.26 
October... __--|._ ~-| 4.39) 4.32; 4.382, 4.25) 4.29) 4.29) 4.28 4.35) 4.31) 4.32) 4.27 
November - -| 4.41| 4.34) 4.34 4.27 4.31) 4.31] 4.30 4.37 4.33) 4.34, 4.29 
December -__--_-|__ -- | 4.43) 4.36) 4.36 4.29 4.33) 4.33) 4.33 4.40) 4.35) 4.36) 4.31 
January (1933) |_ | 4.45) 4.38) 4.38 4.31) 4.35) 4.35) 4.35 4.42) 4.37| 4.38, 4.33 
February.____|__ __| 4.47| 4.40) 4.41) 4.34] 4.38) 4.38] 4.38 4.45) 4.40) 4.41 4.36 
March________|__ __| 4.50) 4.43) 4.44 4.37) 4.41) 4.41) 4.41 4.48) 4.44) 4.45) 4.39 
April _| 4.52) 4.45) 4.46 4.39 4.43) 4.43) 4.43 4.50) 4.46) 4.47) 4.41 
May 4.55 4.47 4.48 4.41, 4.45) 4.45) 4.46 4.53) 4.48) 4.49 4.44 
BREADSTUFFS 


Friday Night, May 13, 1932. 

Prices late last week were advanced 5c., with wheat 
higher, but trade still dragged. On the 11th inst. prices 
advanced 10ce. Charity flour cut into regular business. 
On the 12th inst. prices fell 10e. Mi£ill grindings are said 
to have been much smaller this year than last year. But 
the demand rarely gets out of a sluggish routine. 

WHEAT has declined moderately, with stocks falling 
steadily and new export business of late small. But the 
undertone has not been bad. There are hopes of a renewal 
of good-sized exports to Russia before long. Russia seems 
to have overexported. The U. S. Government report, 
moreover, was bullish, pointing to a winter wheat crop some 


350,000,000 bushels smaller than last year. On the 7th 
ipst. prices declined 144 to ec. on bc tter weather; rather 


better crop news from parts of Kansas and Nebraska and a 
late decline in stocks. Export sales at the Seaboard were 
estimated at 300,000 to 409,009 bushels. Between 5,000,000 
and 6,900,000 bushels of North American wheat are esti- 
mated to have been sold last week, including Manitobas 
to Manchuria. Of the total 1,500,000 bushels or more were 
hard winter. Many were cautious on Seturday last as the 
Government report was to appear on the following Tuesday. 

It was pointed out that a year ago, Russia was holding a 
club over the wheat markets of the world, threatening com- 
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plete domination and reckless price cutting. It seeded a 
acreage of spring wheat, but so late that it failed to make 
a crop and now there is an actual shortage of seed. Now 
Russia threatens to upset world markets by importing in- 
stead of exporting wheat and rye. Press cables indicate 
there is a sharp revision of their collection and marketing 
policies and tell of famine conditions in sections which have 
heretofore claimed a surplus. Unexpected strength in Liver- 
pool eables probably reflected this. 

On the 9th inst., prices ended 4c. lower to Me. higher 
with many awaiting the Government report on the 10th 
inst. Prices were at one time % to %e. higher with the 
Liverpool cables up %% to 34c. on Russian buying. A cargo 
of Canadian wheat sold at Vancouver for shipment to Vladi- 
vostok. It was also said that relations botween Russia and 
Japan were disturbed. But the weather was in the main 
good on this side in both the winter and spring wheat belts 
and export trade in general was quiet. On the 10th inst. 
prices ended \%ce. off to 3c. higher, with many awaiting the 
Government report which was to appear at 4 p. m. or after 
the official closing. It was expected to be bullish and it 
was, i.e., 441,000,000 bushels, or 20,000,000 under the 
average private estimate and nearly 350,000,000 bushels 
below last year’s harvest. Russia is said to have bought 
three more cargoes of Canadian wheat for shipment to 
Vladivostok, or eight cargoes recently, in addition to three 
cargoes of Australian wheat and one of flour. This seemed 
to bring the total of Russia’s recent foreign purchases up to 
about 3,000,000 bushel... On the 10th inst., 1,000,000 
bushels of hard winter were sold for export and 500,000 
bushels of Manitoba in addition to the Russian business. 

The Government report on the 10th inst. stated the winter 
wheat crop as indicated by condition on May Ist as 440,781,- 
000 bushels, against 457,970,000 bushels a month ago, a 
drop of 17,189,000 bushels and with 787,465,000 bushels 
last year.’ The condition of winter wheat on May Ist wa: 
75.1% of a normal, compared with 75.8 a month ago and 90.3 
on May 1, last year. The area sown to winter wheat last 
fall was 38,682,000 acres of which there remain for harvest 
32,277 ,000 acres, making the abandonment 16.6% compared 
with 43,149,000 acres remaining for harvest and an aban- 
donment of 5% for the 1931 crop. 

On the 11th inst. prices advanced 114 to 134¢. and ended 
at a net rise of 54 to %e. on heavy covering as the Govern- 
ment crop report was bullish. It estimated the crop at 
440,781,000 bushels. Two cargoes of American hard wheat 
were sold for export or possibly it was said, 2,000,000 bushels 
in two days. The sales of Canadian wheat to Russia had 
latterly been large. The Liverpool cables were strong. 
Bad crop reports continued to come from Kansas and Nebras- 
ka as well as from France and Italy. Four per cent of the 
Canadian winter wheat sowing was winter killed. Pro- 
fessionals bought freely in Chicago. But later, what looked 
like selling by co-operatives and also some selling by holders 
of offers stopped the rise and caused a loss of part of it. 
Speculation, however, was distinctly more active. If Russia 
has over-exported itself to the extent that it seems to have 
done, that fact may, it is believed, become a strong support 
to the market on this side. 

On the 12th inst. prices ended 114 to 15%e. lower, after 
being down as much as 2c. with stocks declining and political 
and financial news not satisfactory. The selling pressure 
was not severe but the demand was slack. Bulls seemed 
discouraged. The cables were not bracing. In the main 
the weather was good. Recently it was said Russia had 
bought 2,000,000 bushels, but such talk fell flat. Sales on 
the Chicago Board of Trade were 28,653,000 bushels. 

‘*Modern Miller’ said: ‘‘Reports from winter wheat belt 
continue decidedly mixed. Deterioration claimed in some 
sections, but in most States improvement is shown. Hessian 
fly is being found in quire an extensive area, but so far 
damage light. A decrease in spring wheat acreage, both 
in American and Canadian Northwest, is now expected. 
Rains and delay in field work are reported.’’ To-day prices 
closed unchanged to \4e. higher and quiet all day. Export 
demand was only moderate owing to holidays in Europe. 
The export sales were estimated at 400,000 to 500,000 busbels 
of Manitoba and hard winter. The weather was reported 
dry at the Northwest and Southwest. The temperatures in 
Saskatchewan were as high as 87 degrees. That was not 
considered good. Some unfavorable reports continue to be 
received from the Western winter wheat belt. Final prices 
show a decline, however, for the week of 1 to 1%e. 


DAILY CLOSING PRICES OF BONDED WHEAT IN NEW YORK. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
i he Te Te ne 58 57% 57% 57% 56% 57 
I Se a ee Cre eee 60 59% 60 5914 58% 58% 

DAILY CLOSING PRICES OF WHEAT IN NEW YORK. 

Sat. Mon. Tues. Wed. Thurs. Fri. 
ee ek 69% 69% 69% 70% 69% 69% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 

Sat. Mon. ie. pad aaere. ot. 
ie 2. Skt en bb blue 54% 54% 54% 55% ! 54% 
July delivery ----- 2 et i eS .--- 56% 5% 57 57% 5644 56% 
September delivery._...----.---- 59% 59% 59% 60% 58% 58% 
December delivery__..._...----- 62% 62% 62% 63% 61% 61% 


Financial Chronicle 


Season's High and When Made— Season's Low and When Made— 
May 73 Nov. 9 1931/May 48% Oct. 51931 
September 863, Apr. }410s2|Bentember 5514 San, 4 4902 
Dec. (new) 66% Apr. 26 1932| Dec. (new) 6014 May 5 1932 


DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG. 
Py Mon. an Wed. Thurs. Fri. 


fees ai cc an Se oe a 
8 SSUES Sa Be eee ae 
October delivery... 77777777" Gait 171. GBSE O6he Gabe gate 


INDIAN CORN has acted well with country offerings 
small though of late the cash demand has fallen off. On 
the 7th inst. prices ended % to 4c. lower with the technical 
position weaker. Cash interests have recently received not 
a little corn on May contracts. In fact 2,000,000 bushels 
are expected to be shipped out of Chicago before long. 
Country offerings in the mean time were small. On the 9th 
inst. prices ended unchanged to %c. higher. Shipping sales 
were 110,000 bushels and the country sold only 4,000 
bushels. Corufo yneftrings were small. On the 10th inst. 
prices closed unchanged to %%e. higher led by December. 
Country offerings were small and no corn sold to arrive. 
baer ayaa demand fell off and the sales were only 37,000 

ushels. 

On the 11th inst. preies closed 34 to %e. higher on a 
better demand and of course the rise in wheat. Count 
offerings were small. The eastern demand was also small 
At one time prices were 1%e. higher under the spur of 
covering and other buying. Prices declined %4 to le. on 
further liquidation and the weakness of wheat. To-day 
prices closed 44 to 3c. higher after being lower at one time, 
Later came covering and a better cash demand. Chicago 
sold 100,000 bushels for shipment. The weather was favor- 
able for planting. The cash situation is the pivot on which 
the price seems likely to swing. Final prices show a decline 
for the week of 3% to %e. 

DAILY CLOSING PRICES OF CORN IN NEW YORK. 


z Sat. Mon. Tues. Wed. Thurs. Fri. 
No. 2 yeloow...__........-...-. 45% . 4 46% 46% 46% 45% 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 


7 Sat. Mon. Tues. Wed. Thurs. Fri. 
Mae GUNES 20. 2 Sr Re 2944 29% 29% 29% 29 29 % 
PUR Oi io kn aha Se 32% 32% 32% 33% 32% 32% 
September delivery____._______-- 34% 34% 34% 35% 34% 34% 
December delivery ______.__.__-- 34% 34% 34% 35% 34% 35 
Season's High and When Made— Season's Low and When Made—- 
May 53 Nov. 9 1931|May 27% May 5 1932 
July 55 Nov. 9 1931] July 30% May 5 1932 
September 45% Jan. 18 1932 | September 33 May 4 1932 
December 39% Apr. 26 1932 | December 33 May 4 1932 


OATS have been comparatively steady. The net decline 
for the week is suggestively small. On the 7th inst., oats 
were dull and closed 4% to %e. lower, with other grain off. 
On the 9th inst., prices closed unchanged to Yc. lower on 
small trading. On the 10th inst., prices advanced % to 
ye. with the trading moderate. On the 11th inst., prices 
ended 14 to %%e. higher, with a fair demand and the backing 
of other grain. On the 12th inst., prices closed *% to Me. 
lower, trailing along with other grain. Sales on the Chicago 
Board of Trade were 448,000 bushels. To-day prices closed 
unchanged to ec. higher. Soma were talking about a better 
statistical outlook, but there was no snap in the trading. 
Final prices show a net decline for the week of %%c. 

DAILY CLOSING PRICES OF OATS IN NEW YORK. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
No. 2 white__ _...34%-35 344-35 344-35 35-35% 34%-35 344-35 


DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
May delivery__.......---.- .--- 23% 23% 23% 23% 23% 23% 
July delivery______-_ aE RENE FE < 2234 22% 22% 23% 22% 22% 
September delivery__..-..------- 22% 225% 22% 23% 22 22% 
December delivery____....------ 24% 24% -- 24% 24% 24% 

Season's High and When Made— Season's Low and When Made— 

May 31% Nov. 10 1931 | May 20% Apr. 29 1932 
July 31% Nov. 10 1931 | July 21% Apr. 29 1932 
September 26% Feb. 19 1932 | September 22 ay 5 1932 
December 33% Apr. 26 1932 | December 23% May 41932 
DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG. 
Sat. Mon. Tues. Wed. Thurs. Fri. 

May delivery_ i ws eae ee woue -Oa% 35% 26 \% 35. 
July eee =. css a Wecesee . 32% 32% 32% 32% 32% 


RYE has declined somewhat despite reports of export 
business. They were too vague to have any real effect. 
On the 7th inst. prices closed % to 5c. lower. New York 
was asking for offerings of rye in Chicago and 90,000 bushels 
were chartered in Montreal. That looked as though some 
export business had been done. It fell flat however, so far 
as futures were concerned. On the 9th inst. prices ended 
le. lower to Ye. higher. Reports of export trade fell flat. 
On the 10th inst. prices closed 4% to %ec. higher on light 
trading. Some further export business however, was said 
to have been done. The indicated crop as stated by the 
Government on May 10th is 39,464,000 bushels, compared 
with 32,746,000 bushels last year. Condition on May 1 was 
83.2% of a normal, compared with 79 on April 1 and 85.4 a 
year ago. Rye acreage remaining for harvest was 3,282,000 
acres, the abandonment having been 11.6% compared with 
3,143,000 acres remaining last year and the abandonment 
21.3%. 

Seine 11th inst. prices advanced %4 to le. on buying of 
rye against sales of wheat and some talk, a bit vague of 
export business. No particulars however, as to quantities 
sold to foreign buyers were given. On the 12th inst. prices 
ended 1 to 134¢. lower under the influence of wheat. The 
Canadian acreage according to an official report will be 
smaller this year. Sales on the Chicago Board of Trade 


were 842,000 bushels. 
To-day prices ended 5c. lower to Ye. higher the weakness 
being on the nearby deliverics due to liquidation and an 
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absence of export business. 
for the week of 14 to 1 %e. 
DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO. 





Final prices show a decline 


Sat. Mon. Tues. Wed. Thurs. Fri. 
Be eS 28 Bi BUS so. coke 38 37% 38% 39% 38% 37% 
Pe notin > » wee 40 40% 40% 41% 40% 
September delivery ------ Oda hf 424% 42% 42% 43% 41% 41% 
Season's High and When Made— | Season's Low and When Made— 
y 63% Nov. 9 1931]May 34% May 41932 
July 63% Nov. 9 1931] July 37% May 41932 
September 54% Feb. 6 1932|September 39% May 5 1932 
Closing quotations were a3 follows: 
GRAIN. 
Wheat, New York— Oats, New York— 
No. 2 red, c.i.f., domestic... 69% Os BOs win ciain ora 34% @35 
Manitoba No. 1,f.0.b. N. Y. 72% oe bo eer 33 % @34 
| Rye No.2, f.0.b. bond N.Y. 62% 
Corn, New York— | .. Cees, 86, Zin des an 38% 
No. 2 yellow, all rail_....-- 45% Barley— 
No. 3 yellow, all rail_..-..-. 44% N. Y., c.i.f., domestic 49 
Chicago, cash......-. 34 @48 
FLOUR. 
Spring pat. high protein $4.70@$5.05 Rye flour patents_-_._._ $3.65 @$3.90 
Spring = cai aig wh shen ie 4.20 4.40 Seminola, bbl., Nos. 1-2 6.15 5.75 
Cc . first spring ---- 3.95@ 4.20 Oats goods.......- --- 1.75@ 1.80 
Soft winter straights... 3.20@ 3.45 Corn flour........ -..- 1.30 1.35 
Hard winter straights... 3.55@ 3.90 Barley goods— 
Hard winter patents... 3.85@ 4.10 NO a si oak si to so hanes 3.20@ ..-.. 
Hard winter clears ----- 3.10@ 3.60! Fancy rl, Nos. 2, 
Fancy Minn. patents.. 5.45@ 6.15 SOM Tu cnsinccwe 6.15@ 6.50 
COE Ms Si dedeienaads 5.45 6.15 


For other tables usually given here see page 3538. 

The exports from the several seaboard ports for the week 
ending Saturday, May 7 1932, are shown in the annexed 
statement: 






































Exports from— Wheat Corn. Flour. Oats. Rye Barley 

| Bushels. | Bushels. | Bushes. | Bushels. | Bushels. | Bushels. 
New York-~---- ff eee > Seek ees a Fee ee 
pO EES en a ee, ae eae ne ateduulastedued” epnwele 
Philadelphia-- - - - - - - [SL | cccekad . \okaiwet 2 pgfan’ } debited cebes < 
Baltimore-_-------- FO. anbuwe). | <teneel ocente Seen amkens 
Doane, ‘abiknet. | neuer BE. .-éabecGl cekedlae  aodins 
De. .<l samen) sanene SE ctehouk" Mania. cpir aims 
New Orleans - ----- 48 ,000 8,000 12,000 I “Widest? So Lcke 
Galveston. _-_------- a ee RRR: eres See 
Montreal. - - - - - ose) SOR MON § eecces 63,000! 195,000; 393,000} 357,000 
p | RS ee: ee ome ea eee 1 .. Shkewa: up e as sce 
Total week 1932--| 5,324,000 8,000} 101.832} 197.000} 410,000) 357,000 
Same week 1931----| 5,664,000) -_---- ; 244,309, 59,000! 131,000! 505,000 








The destination of these exports for the week and since 
July 1 1931 is as below: 
































Flour. Wheat Corn. 
Exports for Week - 
and Since Week Week Week Since Week Since 
July 1 to— May 7 July 1 May 7 July 1 May 7 July 1 
1932 1931. 1932. 1931 1932. 1931 
Barreis.| Barrels. Bushels. Bushels Bushels Bushels. 

United Kingdom_| 73,065) 2,517,643) 1,272,000} 35,086,000; -____- 277,000 
Continent - - - - - --| 14,567] 1,556,572) 3,975,000) 89,318,000) -_-_-_-_-- 187,000 
8. & Cent. Amer. ee ME wacese ce fs. oe 11,000 
West Indies._.-___| 12,000 416,914 3,000 78,000 8,000 67,000 
Brit. No. Am. Col. oman RRR eee ee ee ee ees eae eR 
Other countries_..| 2,200 205,482 74,000} 2,494,000) -__----}| ------ 
Total 1932_-._-._|101,832| 4,916,026] 5,324,000)139,489,000 8,000 542,000 
Total 1931_------ 244,309! 9,969,862! 5,664,000/161,010,000)  _____- 277,000 














The visible supply of grain, comprising the “stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, May 7, were as follows: 


GRAIN STOCKS. 








Wheat. Corn. Oats. Rye. Barley. 
United States— bush. bush. bush. bush. bush. 
New York_---- ctedadies a 1,219,000 7,000 31,000 2,000 3,000 
ie spr II os wv in'ce eta et? Sek eee EE <~ecenmeeen: |< -beeuakee® ft Sees 
Foc hin nck ecesus ae noweas 5,000 Pe: . Scuues 
Pen 2 oe. oc bces 4,014,000 48,000 31,000 6,000 1,000 
IN a. meting odds 5,585,000 75,000 27,000 31,000 1,000 
Newport News. ----_-_-- I 9 eae 8 Cs een et a 
New Orleans.- - - - __ intend 1,233,000 37,000 41,000 ee 
OO ES EE 2 OE) \Cakobis 7 leakuwe” - . «bieaioe 17,000 
| EE IE 2,865,000 310,000 182,000 1,000 10,000 
Buffalo. _-.__-.-.-.----10,566,000 3,543,000 1,641,000 134,000 264,000 
ont | ee  “Gteakeat > “aeeeee ) "coe vee 
; ll, CR IRS eae 3,914,000 89,000 114,000 - 3,000 6,000 
MS tics oc wciededae an 181, 13,000 0,000 45,000 29,000 
Chicago. - --- -- Eye Se 18,221,000 12,424,000 2,958,000 2,122,000 171,000 
tea ss is iin w cers ge ee FS eee 
Milwaukee. ____-__.___- 6,219,000 526,000 310,000 192,000 235,000 
BE ies, sl cmome denna 17,485,000 8,000 1,775,000 1,881.000 ,000 
Minneapolis _ _ __--__-__.-.26,132,000 9,000 2,697,000 3,654,000 1,298,000 
Os eas 1,381,000 34,000 oa Lesues 12,000 
ee tai ween enn---- ae’san‘oon aie -oee 285,000 Bae: sthnee 
EE ,850, ‘ ; 
Wee. 23a. ---- 1,270,000 7 assed honed in ad asa 
Hutchinson_______.____- 3,996,000 65,000 cate ad ro SR mcrae 
St. Joseph, Mo____- ---- 5,185,000 399,000 OE CRS a Ste ei we ae Se 
WE SO - dvccuwoe ute ee ?. ote ok ee . Sicece 
etmnseds Medie vache Sechaniaeophet be 1,274,000 1,586,000 SA. avenue, tt) cae 
LER RIGO RY f ,000 317,000 314,000 19, 
yeep 537,000 453,000 __.___ 148 ro bi. — 
On Canal and River-___. 462,000 —_____. 61,000 Sees ae 
Total May 7 1932___174,902,000 21,897,000 11,861,000 9,324 
Totai Apr. 30 1932_-_177,681,000 21.418.000 12'713'000 9:275'000 2 408/000 
Total May 9 1931_.-193,831,000 16,863,000 11,.646.000 10,414,000 5,345,000 
Note.—Bonded grain not included above: Oats, New York, 1,000 busehis; 
total, 1,000 bushels, against 376,000 bushels in 1931. Barley, New York, 1000 


bushels; total, 1,000 bushels, against 1,014,000 bushels in 1931. Wh N 

vere 200 an noe Poy ly afloat, 869,000; Buffalo, 1,742,000: Butalo afleas, 
‘ x. kes, 3 ; Canal, 1,448, ; t 

er RB 000; total, 6,173,000 bushels, against 














Wheat Corn, Oats, 

Canadian— bush. bush. poe Ag a 
Montreal.-______- os eek 4,561,000  __._._ 1,032,000 839,000 391,000 
Ft. William & Pt. Arthur_54,081.000 _____- 984,000 6,581,000 2,914,000 
Other Canadian.____ ae | | 1,264,000 140,000 950,000 

Total May 7 1932._-.63,790,000  _..... 3.280.000 7 

Total Ape. 30 1932. - - 65,630,000 Sari 2'967,000 R1a2'000 $504,000 
sama ics eee Lone 5,393,000 10,926,000 15,054,000 

i i 174,902,000 21,897,000 11,861,000 9,324,000 2.339.000 
Canadian________- 130 QR ORMED- fan 3,280,000 7,560,000 4,255,000 

Total May 7 1932_--238,692,000 21,897,000 15.141.000 16 

Total Avr. 30 1932_-.243,311,000 21.418000 15.680'000 17 417 006 6:089/000 

Total May 9 1931_.-249,765,009 16,863,000 17,039,000 2113405000 20'399,000 
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The world’s shipment of wheat and corn, as furnished b 
Broomhall to the New York Produce Exchange, for the wee 
ending Friday, — 6, and since July 1 1931 and 1930, 

e fo 














are shown in th owing: 
| Wheat. Corn. 
Exports. . 
Week Since Since | Week | Since |; Since 
May 6 July 1 July 1 May6 | Juy1 | July1 
1932. 1931. 1930. 1932. | 1931. | 1930. 
Bushels. | Bushels. | Bushels. | Bushels. | Bushels. | Bushels. 
North Amer_| 8,962,000 278,946,000 311,188,000, 9,000, 2,147,000, 1,462,000 
Black Sea_-_ | 592,000 109,260,000 100,550,000. 1,003,000) 30,244,000' 31,068,000 
Argentina_-- 4,435,000 124,072,000 87,728,000 7,621,000337,323,000:210,970,000 
Australia_-_| 5,481,000 135,638,000 107,720,000, | ____-- (Pepgetee ss: Keer 
Indlés ccc koe ‘000, 9,008,000 ____-- ee Se eae 
Oth. countr’s, 616,000, 30,398,000 36,344,000, 935,000, 19,161,000, 39,098,000 
: Total. --- - 20,086,000 678,914,000 652,538,000 9.568,000388,875,000282,598,000 





AGRICULTURAL DEPARTMENT’S REPORT ON 
CEREALS, &c.—The full report of the Department of 
Agriculture, showing the condition of the cereal crops on 
May 1, as issued on the 10th inst., will be found in an earlier 
part of this issue in the department entitled ‘Indications 
of Business Activity.’’ 


WEATHER REPORT FOR THE WEEK ENDED 
APRIL 6.—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the in- 


fluence of the weather for the week ended April 6, follows: 

In the Eastern States the first and latter parts of the week were cool, 
but, in general, the period was warmer than normal over most of the 
count Chart I shows that the weekly mean tem tures were sub- 
normal in the more northern sections from eastern North Dakota east- 
ward and also in the Southwest. In practically all other areas it was 
warmer than usual for the season, rather mar ly so in the central val- 
ley States where the temperatures averaged from 6 deg. to as much as 9 deg. 
above normal. The Northwest and Pacific Coast sections had more than 
normal warmth, except in the extreme south of the latter. 
temperatures were confined to a small area of the Northeast, locally in 
central-northern sections, and the Southwest. The lowest temperature 
reported from a first-order station was 26 deg. at Flagstaff, Ariz., on May 6. 

Chart II shows that rain occurred during the week over most sections 
of the country, though in many places the amounts were light. Substan- 
tial falls were reported from the Lake region, including nearly all of New 
York, and westward over the upper Mississippi Valley. The falls were 
heavy to excessive in a number of localities of this area, especially in 
southern Michigan and northeastern Iowa. In the central valleys rainfall 
was mostly moderate, but was heavy to excessive in central Texas, and 
mostly generous thence northward over the eastern Great Plains to the 

anadian border; there were heavy fails in much of South Dakota and 
northeastern Wyoming. In Gulf sections and the Atlantic Coast States 
north to the Potomac River, precipitation was mostly light, with many 
stations in the extreme south reporting a rainless week. 

While the week brought more or less rainfall to most sections of the 
country, the amounts were not sufficient to materially delay outside 
operations on farms, except in a few areas. It was too wet for much 
work in the Northern States from Iowa and Wisconsin eastward, and spring 
plantings were considerably interrupted; also, in parts the Southwest 
notably in north-central Texas. herwise the usual farm operations 
made satisfactory progress, although seeding of some spring crops, espe- 
cially corn, is consideragly behind an average year. 

Additional rains from the nope Miss: —_ Valley westward to the 
Pacific Ocean, including practically the entire Spring Wheat Belt, brought 
further improvement, with the ground, especially the top soil, now in un- 
usually good shape practically everywhere. In addition, favorable tem- 
peratures promoted good growth. The range is much improvedJand 
ceere eee grazing from the Dakotas westward. Showers were again 
helpful the central Great Plains and the northern Ohio Valley, while 
conditions are mostly favorable in the central Rocky Mountain sections. 
Only a few portions of the country are now in need of moisture; these in- 
clude southern Illinois, parts of Missouri, the western portions of Texas 
and Oklahoma, southwestern Kansas, south-central New Mexico, and the 
east Gulf and Atlantic districts northward to New Jersey. Only a few of 
these need rain urgently, however, principally central and southern Georgia 
and the pants of Florida. 

SMALL GRAINS.—Progress and condition of winter wheat varies consid- 
erably in the Ohio Valley, r: from poor to excellent in the western 

rt to generally excellent in southern sections; the crop is reported joint- 
ng near the river, while the earliest is beginning to head in western Ken- 
tucky. In Missouri rainfall was light and generally insufficient for present 
needs; growth and condition were mostly fair and much wheat is in the 
jotting stage. 

In nsas beneficial rains occurred, except in the southwest, and win- 
ter wheat grew well, except in the dry area; the crop is nearly all jointed 
in the south-central and southeastern portions, with some showing in 
boot there. In Oklahoma the advance of wheat varied from fair to very 
good according to soil moisture; heading was noted to the Kansas line, 
but in the extreme northwest condition is irregular, ranging from 
to very good. Improvement occurred in Texas, with condition fair to 
good, and in most of the Northwest and the more western States winter 
grains did well generally; harvesting has commenced in the extreme Southeast. 

In the spring wheat region conditions continue favorable; the soil is 
now amply moist, and ing mostly completed in eastern parts and well 
over half done to the westward. ‘The weather was favorable for — 
and stooling in South Dakota, while satisfactory germination was no 
in most sections. Winter oats are heading short in the Southwest, but 
elsewhere the crop apparently is advancing satisfactorily; spring oats are 
making excellent growth in north-central sections. 


The Weather Bureau furnishes the following resume of 


the conditions in the different States: 

Virginia.—Richmond: Temperatures somewhat above normal. Favor- 
able for most crops. Cotton now being planted and peanut ground bei 
ae red. Most corn planted. Grains, meadows, and pastures improved; 

rley and rye heading. Truck in central somewhat delayed by cold. 
Cherry bloom heavy: apele bloom irregular. 

North Carolina.—Raleigh: Warm, with much sunshine, followed by 
cooler, with rain at close. Moisture much needed, especially in central 
and west. Progress of cotton ; coming to good stands in east; plant- 
ing well advanced to northern rder and most of Piedmont. Some im- 
provement in tobacco. Oats, potatoes, and truck need rain. Fruit doing well. 

South Carolina.—Columbia: Warm and dry, except light showers at 
week end. All crops improving slowly, but soil moisture being materially 
depleted. Cotton planting approaching completion in north; germination 
slow and irregular account of drought; chopping progressing in low country. 
Corn coming slowly to stands, with early crop cultivation. Winter cereals 
headed. Tobacco and sweet potato transplanting checked by dry soil, 
but white potatoes generally good. 

reorgia.—Atlanta: Temperatures high, except nights still somewhat 
cool, but general absence of rainfall detrimental, with conditions approach- 
ing drouth over most of State and severe in central] and south. ogress 
in planting corn and cotton very rapid, with bulk of both crops seeded; 
condition and progress of cotton only rather poor due to dryness; cho 
ping nearing completion in south and in pocgrere elsewhere, except in 
extreme north. orn being cultivated generally, but needs rain. Har- 
vesting cereals commenced. Transplanting tobacco and sweet potatoes 
continues, with moisture much needed. 

Florida.—Jacksonville: Cotton chopped in west, but backward. Rain- 
less and sunshiny unfavorable on all uplands where corn, melons, to- 
bacco, and truck at standstill or deteriorating. Conditions more favor- 
able on lowlands where crops fair to good. Citrus wilting in some districts 
and fruit dropping. 

Alabam1.—Montgomery: Averaged somewhat warm; scattered showers 
at close. Corn planting continues; early-planted good stands and culti- 
vation prozressing. and condition of potatoes, truck, vegetables, 
Sotton planting practically 


Progress 
ranges, and pastures mostly fair to good. 
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finished in south and well advanced in north; early-planted coming u 
ni and stands mostly good to very good; chopping programing tn south 


south and central. 
.—Vicksburg: Generally dry, except light showers; some- 
ts in north and central. of corn mostly fair through- 
out. Progress of cotton rather poor in northern third, but fair elsewhere, 
with moderate nights and rains needed in many localities. Progress of 
, Pastures, and truck mostly fair. 

Louisiana.—New Orleans: Dry, except showers in west. Favorable 

for farm work and crop growth. Plant about finished and cultivation 
good progress. Cotton backw: 
good; chopping to northern counties. 
stands . Cane made good growth, and rice, truck crops, and 
vegetables a fair. Strawberries moving slowly; heavy crop and fair 
quality. 
exas.—Houston: Temperatures moderate to high; dry in extreme 

west and northwest, along coast, and in adjacent territory, but heavy to 
excessive rains in north-central and southwest where dry weather needed 
for farm work. Progress and condition of cotton fair to ; some up 
to fair stznds to north part; chopping progressing; some plants about to 
bloom in extreme south. Wheat, oats, and barley improved; condition 
mostly fair to good, but oats heading short. Pastures generally good, 
but need rain in extreme west. Progress of citrus and truc x 

Oklahoma.—Oklahoma City: Warm, adequate sunshine; showers gen- 
eral middle of week; heavy southwest, but light to moderate in north 
and west where more moisture needed. Satisfactory progress in planting 
cotton; coming up to fair to good stands in southeast. Progress and con- 
dition of corn generally fair; cultivation general. Progress of winter 
wheat fair to very good according to soil moisture; heading to Kansas 
line, except in extreme northwest; condition irregular ranging from poor 
to bed good. Oats generally poor; heading on short straw. Pastures 
generally good. 


Arkansas.—Little Rock: Progress in planting cotton excellent; nearly 
completed in central and south; stands and condition very good due to 
warmth and moderate to heavy rains last of week; chopping in some southern 
localities. Progress of corn poor; cultivating. eather very favorable 
for wheat, oats, meadows, pastures, and potatoes. 

Tennessee.—Nashville: Weather favorable for planting and growth. 
Much corn planted, while condition and progress of early very , 

and condition of winter wheat and oats very good and improving. 
Planting cotton well along and chopping will begin soon in a few counties; 
a too low for good stanie, except in south. 
entucky.—Louisville: Favorable week and corn planting made good 
rogress, but delayed somewhat by necessity for soil pre tion; 
om haif to three-fourths done and some have finish in southwest. 
Tobacco plants made rapid growth, but still unseasonably small; some 
earliest be ready to transplant in ten days. Showers at end beneficial 
and oats, gardens, and pastures much improved. Condition and progress 
of winter wheat excellent; earliest beginning to head in west. —_ 





THE DRY GOODS TRADE 


New York, Friday Night, May 138 1932. 

Retail activity in textiles which has recently been mod- 
erately accelerated in numerous lines of spring offerings 
is now again subject to the retarding influence of unfavor- 
able weather in important areas, such optimism as now 
exists in retail channels being largely confined to the 
expectation that renewed sunny and warm weather, sus- 
tained over a period of a couple of weeks or more, will 
bring about a brisk movement of summer goods. As far as 
fall goods are concerned, there is nowhere any marked dis- 
position on the part of retailers to place orders promptly, 
and sellers are beginning to recognize the strong probability 
that no real change is to be expected in buyers’ attitude 
until the confusion which characterizes the current financial 
and political picture has been to some extent clarified by the 
important events which lie immediately ahead. The month 
of June is obviously going to be a critical one, as it will 
show to what extent Congress is equal to meeting the Gov- 
ernment’s financial crisis with sound legislation, as well 
as witnessing both of the great national political conven- 
tions, and the international conference at Lausanne, all of 
which have more or less major bearing on existing conditions 
in the world at large. Meanwhile the wholesale situation 
is described by one observer as the “softest” in his career, 
with no immediate prospect of a firming-up of prices in 
that direction. In primary quarters emphasis continues 
to be laid on the prevalent opposition of banks backing 
textile manufacturers to the practice of accepting business 
on contract goods at a loss. While production is nowhere 
excessive when judged by normal standards, it is never- 
theless too large in many places for the meagre current 
demand to absorb—a condition which is equally apparent in 
silk, cotton, wool and rayon goods. Concessions are at the 
moment widely obtainable, and much concern is expressed 
on that account. It is, however, remarked that curtailment 
of output has been growing progressively of late, and the 
trouble appears to be rather that regulation of production 
has not followed closely enough in the footsteps of declining 
demand than that adequate curtailment is in itself im- 
possible. Indeed, curtailment is everywhere becoming more 
prevalent, coincident with indications that its necessity is 
generally accepted, and the policy of the banks in this 
regard should accelerate the readjustment. There still 
remains strong opposition to the practice of accepting busi- 
ness at a loss among sellers, many of whom still rigidly 
decline such bids. They continue to complain of these 
unbusinesslike methods, especially of the failure of the 
trade to back up a reasonable market price such as may 
be laid down by an important house. This is particularly 
true in the cotton goods division at present, where a new 
price recently named on percales released a new influx of 
still lower prices for finishing, jobbing, and cutting, it is 
reported. 


DOMESTIC COTTON GOODS.—No modification of the 
profound dullness which exists to greater or less degree in 
all divisions of cotton textiles has been registered, though 
reports from the South aver that the outlook is somewhat 
brighter. Stubborn resistance to pressure for concessions 
on the part of important sellers is said to be offsetting the 
recent renewed selling of goods under the market, following 
a rather protracted period of greater stability. Gray goods 


manufacturers are refusing bids for contract business at 
Buyers in some directions are reported to 


current prices. 
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be displaying a somewhat better interest. Orders continued 
to specify, in the main, for small quantities, and such orders 
continued to arrive in an irregular and broken fashion which 
makes for uncertainty as to the actual character of demand. 
However, it is still maintained in many quarters that the 
recent flurries of underselling had their origin in the 
desire to get rid of temporary accumulations, a substantial 
proportion of which are now estimated tp be disposed of, 
and it is contended that the market is now in a position to 
regain a stable level, having got a load off its mind. It is 
generally believed that current inactivity in cotton goods, 
like that in all major industrial lines, reflects directly the 
confusion and impaired confidence growing out of the dis- 
quieting political situation. Hope is accordingly expressed 
over the somewhat brighter outlook for more constructive 
news from Washington, especially in relation to Govern- 
ment economies. Should the political struggle over the 
national financial problems be satisfactorily solved, which 
is to be by no means despaired of, notwithstanding the dis- 
quieting nature of some of the proposals so far raised, the 
factor which has been called the greatest deterrent to busi- 
ness recovery would be removed. With other important 
events scheduled for June out of the way, another six weeks: 
may conceivably usher in a greatly clarified and more con- 
structive outlook, though the consequences of the vicious. 
circle of depression conditions—deflated earnings, lessened 
incomes, unemployment, general financial stress—interlac- 
ing upon each other, must not be lost sight of in the mean- 
time and must be guarded against. Measurably more active: 
inquiry and slightly improved sales characterized print 
cloths during the week. A slightly better demand for carded 
broadcloths occasionally made itself felt. Insistent pressure 
for concessions on sheetings met with little response, it is- 
reported. Fine goods remained uniformly dull and un- 
changed, unfavorable weather being mentioned as a con- 
tributor to the disappointingly slow business in sheer cot- 
tons. There is ground for the hope that National Cotton 
Week, in the immediate offing, will substantially help busiex 
ness, particularly of fine goods. Reordering of cotton frocks 
is being received in good volume from some quarters, though 
unfavorable weather has had a noticeable influence in slow- 
ing up activity in others. Print cloths 27-inch 64x60’s con- 
structions are quoted at 2%4c., and 28-inch 64x60’s at 2%c. 
Gray goods 39-inch 68x72’s constructions are quoted at 3%c., 
and 39-inch 80x80’s at 4%4c. 


WOOLEN GOODS.—Activity in markets for woolens and 
worsteds has continued very slow, and is characterized by 
excessive competition. Operations for the industry as a 
whole continue to run at around 35%, it is estimated, while 
the trade waits for the fall season to get under way. Orders 
for fall goods thus far have been mainly for sample pieces, 
and many mills are only operating for short periods from 
time to time when they have accumulated enough volume 
of such sample ordering to make starting machinery prac- 
ticable. Meanwhile manufacturers, of clothing have in- 
formed mill men of their intention to place initial orders for 
fall goods around the 15th of this month, but as indications 
are that such buying will be abnormally light, and as some 
cutters have intimated that they intend to concentrate their 
buying on staples and semi-staples, many mills will be able 
to fill some business from stocks, on the first lap of the 
season. Plants which, up to a short time ago, were operating 
intensively on sports suitings and soft-finished topcoatings, 
are now reported to have either adopted short-time schedules 
or closed down altogether. Meanwhile curtailment of pro- 
duction has enabled the trade to maintain a good statistical 
position. In particular, it is remarked that a sudden upturn 
in business on summer goods would find mills in a difficult 
position to meet demand. Stocks of tropicals and flannels, 
it is stated, are at present only sufficient to supply about 
two weeks of normal demand. Cheerful expressions are 
not lacking which foreshadow an abrupt upswing in activity 
when the fall season gets properly under way. One conten- 
tion is that mills will have to supply a full season’s business 
in the short space of about a dozen weeks. Concern is 
voiced about the considerable time needed to produce men’s 
wear goods, which might result in considerable losses of 
available business both to retailers and the supplying end 
of the trade. 


FOREIGN DRY GOODS.—Except for scattered good 
demand for novelties, linen markets are slow, in common 
with other textiles. A small amount of ordering of dress 
goods and men’s suitings continues to go forward, but un- 
favorable weather has had an unfortunate effect in retard- 
ing the seasonal business which was expected to be forth- 
coming from distributing and retail channels at this time. 
Meanwhile the statistical position is excellent, and it is esti- 
mated that there is only about a fortnight’s supply on hand, 
measured by normal requirements. A factor which has 
contributed substantially to hesitancy on the part of the 
buyers is the infection of price-cutting, so apparent in other 
textiles, which has unsettled prices for linens although cur- 
rent quotations represent the lowest in years. Burlaps con- 
tinued listless and sluggish, with net changes in prices 
negligible. Not much reflection was accorded news of the 
failure of efforts in Calcutta to effect further curtailment 
of production, the opinion being that the greatly decreased 
world appetite for burlaps makes such a reduction in supply 
as was contemplated, and unimportant consideration. Light 
weights are quoted at 3.15c., and hheavies at 4.25c. 





3668 
State and Gaty Department 


NEWS ITEMS 


Arkansas.— Attorney-General Interprets New Bond Refund- 
ing Act.—The St. Louis ““Globe-Democrat’’of May 4 carried 
the following Associated Press dispatch from Little Rock 
regarding the interpretations given on the previous day to 
several sections of the new $47,000,000 road refunding Act 
(V. 134, p. 3130) by Attorney-General Hall Norwood: 


Holders of Arkansas road improvement district bonds must exchange 
them for State revenue bonds or fail to receive their interest payments 
Sept. 1, Attorney-General Hall Norwood held to-day in an opinion pre- 
pared for State Treasurer Roy V. nard. 

Norwood’s opinion interpreted several sections of the bond cofunding 
Act by the recent special legislative session in an effort to refun 
the $47,000,000 of old r district bonds assumed by the State in 1927, 
but on which it found it could not longer meet the full principal and interest 
Soqecmnents. 

he bond refunding Act, Norwood held, appropriated only for interest 
on road improvement district bonds deposi with the State Treasurer 
in exchange for refunding, or State revenue bonds. He held Act 15r led 
the prior Act appropriating for principal and interest payments on the old 
road district bonds, thus taking from the Treasurer any authority to pay 
interest on them until after Sept. 1, 
becomes effective. 

After Sept. 1, the appropriation for payment for payment of interest and 
principal on road bonds not deposited for refunding will not be available 
unless revenues are sufficient to satisfy prior appropriations amounting to 
about $7,000,000. 


Colorado—Repudiated Bonds of North Carolina Accepted 
for Collection.—The following account of the tentative accep- 
ance by the State Auditing Board of a gift of $200,000 par 
value of repudiated bonds of the State of North Carolina, 
pending the result of a law suit to be instituted to determine 
their validity, is taken from a Denver dispatch of May 6 to 
the ‘“‘United States Daily’’ of May 7: 

State Treasurer John M. ola she has accepted 200 








when a new list of appropriations 


$1,000 bonds issued 
by the State of North Car shortly after the Civil War. The bonds 
were pretited on behalf of a New York bondholders committee on condition 
that Colorado bring suit in the Supreme Court of the United States to vali- 
date more than $3, ,000 of the bonds, State officials announced. 

Treasurer Jackson accepted the bonds after such action had been approved 
by @ four-to-one vote of the State auditing board. Acceptance of the bonds 
was approved by Attorney-General Clarence L. Ireland, Auditor W. D. 
Mac! nis, Secretary of State Charles M. Armstrong and Mr. Jackson. 

Governor William H. Adams was opposed to the action and in an oral 
statement said that bringing suit on the bonds would bc the State in posi- 
tion of acting as collection agency for private individuals. 

Thomas od go Jr., 48 Wall Street, New York City, offered the bonds to 
Colorado and said they had been in his family many years. He suggested 
in case wer are found valid that the funds be used to construct a building 
for the University of Colorado. 

Under the law an individual cannot bring suit against a State so it was 
pone an 4 to have the State bring suit against a sister State, Mr. Jackson 

ned. 


Attorney-General Clarence L. Ireland said the action to force payment 
of the bonds will be taken directly to the United States Supreme Court. 
A doubt still exists whether suit can be brought without a request from 
the Governor or Legislature. Governor Adams announced orally that he 
would not make such a demand. 

Governor Gardner of North Carolina telegraphed Colorado officials 
expressing the belief the bonds were not legal. The bonds were repudiated 
he said, on the ground that the funds derived from them did not go into 
the State Treasury but into the pockets of ‘‘carpet-baggers.”’ 

The bonds represent an issue of the Western North Carolina RR. Co. 
and were authorized by the Legislature after the Civil War. 

Cook County, Ill.—Funds Available to Pay Feb. 1 Bond 
Interest.—According to the Chicago ‘‘Journal of Commerce’”’ 
of May 9 it has been announced by this county that funds 
are now on hand for the payment of interest coupons due 
Feb. 1 1932 on series Z bonds, defaulted at that time—V. 134, 
p. 1060. It is stated that such interest coupons will be paid 
upon presentation. The May 1 interest is repor to 
amount to $130,000 as there are said to be about $6,500,000 
of the bonds outstanding. 


Illinois.— Water Revenue Bonds Held Legal Investments for 
Insurance Companies.—Attorney-General Oscar Carl- 
strom has recently advised Harry W. Hanson, State Super- 
intendent of Insurance, that water revenue bonds issued 
by an Illinois municipality which are payable solely from 
revenue derived from the operation of a water works system 
are valid investments for insurance companies in the State 
and may be considered as admitted assets of the companies, 
according to a dispatch from Springfield to the ‘‘United 
States Daily’’ of May 4. It was said by Mr. Carlstrom that 
although the bonds provide that they are not debts of the 
municipality within the meaning of the constitutional 
provisions or limitations, the city can be compelled to 
raise funds by way of water revenues sufficient to liquidate 
them. He is stated to have held that such bonds are issued 
or created by a municipality and are therefore eligible for 
the investment of funds of insurance companies of the State. 


_ Michigan—Lengthy Special Session Adjourns.—After what 
is said to have been its longest special session the State 
Legislature adjourned on May 6, having given final approval 
to practically the ‘entire economy program recommended 
by Governor Brucker in his message to the Legislature when 
it convened in this session on March 29—V. 134, p. 1807. 
Of the Governor’s original program his proposal to submit 
an income tax to the voters in November was the major 
recommendation failing of passage—V. 134, p. 3501. The 
Detroit “Free-Press’’ of May 7 reported in part on the 
results of this session as follows: 
The Legislature adjourned its longest speci 
peving given final approyal to Gov. tt ions Baga oromn 


entirety. 
It ap roved the distribution of $10,000 
debt relief and to it the slashing of 1 090 hg bighway funds for Covert 


It cut $5,512,020 from the State tax levy for the fi begi 
Tay}, reducing the previously contemplated total of $29 080 000 rg cote 


Bank laws were amended to speed 
meet needs of the economic denreman, MP Fecelversp dividends and to 
in both ey pills 23 f whic -y 
x wi 
enrolled Acts, Frida 2 ms 


rtance, the 


ture 
bee: pessed 
y evening. n signed by Gov. Brucker as 
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Most important of the Legislature's ts was the general 
tion, made by adjustments averaging 


budget 
peg Bay be LF allo “ the basis of new Acts, 
t udget for next ear sha) as follows: 

7 . — Original Reduced 


epart land instituti l sis 401,948 gi 357 378 
D mental an tutional tax levy __-.-.---- ‘ ‘ ° ’ 
PRRs tae his ak hae ahs mwitaneedl 2.250,000 1,450,000 
Uni OO EPS ea en eee 4,920,852 4,182.724 
Stith Gi be tat ck knhaaAnnnceeanen 1,640 .284 1,394,241 
Reimbursement for tuberculosis cattle_____.._-_-- 127 ,500 100,000 
AE EB ER oe dinicawcccdsccehes 100,000 50,000 
Tarner Aas ©, GOOG BOs o. vk cc fo win cuinneeceyndo 2,000,000 2,000,000 
To meet one-half of old deficit ___________.-_---- 2,822,715 2.822,715 
La eS GPRS S/S pa RT ES IN RMIT ETE 230,919 230,919 
n its final hours the Legislature washed out many issues ch have 


been ha ng fire, among them some which were controversial. 

Ins of granting State officers blanket authority to invest 5 
funds in refunded bond issues, a polite resolution approved the pro 
policy of investing idle funds in municipal emergency bonds issued for 


welfare purposes. a 
To Study Question. 

The proposal to permit the State credit to be used to finance guarantees 
of bank de its was met by another harmless resolution naming a com- 
— of State officers to study this question and report to the regular 
session. 

The question of chain store sales taxes or license fees was the occasion 
for another resolution suggesting that a commission study this proposal. 

Deviating from the Governor’s intention, both Houses concurred in 
the appointment of a legislative commission of nine to study State per- 
sonnel matters and make a start toward civil service % recommendation 
to the next Legislature. The executive had favored having three non- 
political members on this commission. 

One of the egy pieces of legislation that has ever been presented in 
Michigan is the McBride bill, passed by both Houses after scant 
discussion, which adds six months to the period before final judgment can 
be taken in the foreclosure of land contracts. Gov. Bruckner, in his 
message, said the modification of contracts was unconstitutional and he did 
not recommend it. Although legislative legal authorities expressed some 
doubt as to whether the subject was within the scope of the executive's 
message and also whether the action contemplated would stand the test 
of the courts, no serious effort was made to block passage. 

The added six months of grace are contingent on paying 50% of the due 
amounts, and keeping taxes and insurance paid. 

The Hull bills to set up land bank bonds and approved mortgages as 
additional security for deposits of public funds in banks or trust com- 
panies received final approval. It does not conform, however, to the spirit 
of the Bonine amendment to a companion act, also approved by both 
Houses, which removes the necessity for banks to provide such suret 
bonds for any public fund deposits except those of the State until July 1 1933. 

Taz Moratorium Set Up. : 

The House receded from its 105-year suspension of the operation of 
the Covert road law, which was restored to five years. 

Speaker Fred Ming named Rep. Charles H. Culver, of Detroit; Rep. 
Robert H. Lane, of Bay City, and Rep. Philemon J. Miller, of Walled 
Lake, as the House members of the special legislative commission to in- 
vestigate possible price fixing combinations by gasoline companies, Lieut. 
Gov. ae D. Dickinson’s absence prevented the naming of the Senate 
members. ; 

B. = Brucker’s original program, only two recommendations failed 
of adoption. : 

His proposed submission of an income tax to the voters in November 
failed to pass the House. 

His recommendation of a 15% leveling off of local school taxes from the 
1930 budgets died in a Senate committee. 


Mississippi.—Governor Signs New General Sales Taz Bill.— 
On April 28 Governor Sennett Conner signed a bill providing 
for a general sales tax to carry a basic rate of 2%, which 
went into effect on May 1 and is designed to yield about 
$2,000,000 for the biennium, according to dispatches from 
Jackson on April 28. 

Other Measures Approved.—On April 27 Governor Conner 
signed two bills authorizing the issuance and sale of $12,500,- 
000 in 6% refunding bonds to cover the State’s floating 
deficit (see item on subsequent page under Mississippi) 
and retire due bonds. A net income tax bill had already been 
passed by both Houses and signed by the Governor, as well 
as an amusement tax bill which repeals old exemptions. The 
New Orleans ‘‘Times-Picayune’’ of April 28 carried the 
following dispatch of the previous day from Jackson: 

The hotly contested 2% general sales tax bill recently passed by the 
Mississippi Legislature will be signed by Governor Sennett Conner to- 
morrow. The new tax iaw is to go into effect on May 1 and will yield around 
$2,000,000 for the biennium, its sponsors predict. _ 

The Governor to-day signed the two bills authorizing the issuance and 
sale of $12,500,000 in bonds carrying 6% interest which may be sold as low 
as 95 to cover the floating deficit and to refund maturing bonds during the 
biennium. The deficit bond issue, which was inherited from the Bilbo 
administration, is for $8,000, ° 

Approval of the 2% general sales tax bill will just about complete tne 
long-drawn-out program of balancing a State budget provisionally pegged 
at $20,000,000 for the biennium. The modified tobacco tax law and the 
proposed malt tax law are yet to be enacted, the proceeds of which will 
assure a surplus of sufficient safety in the making of tne reduced appro- 
priations for the two-year period. 

Gasoline Bill Passes. 

The Senate to-day passed the six cent gasoline tax bill, incorporating the 
rigid anti-gasoline bootlegging provisions, designed to save the State and 
counties $750,000 a year, according to Vice-Chairman Horace Stansel of 
Ge ware sad means committee, who had a large part to do with the drafting 
of the ; 

The six-cent gasoline tax bill, as it passed the Senate by a vote of 35 to 
11, provides for the diversion of one cent of the gasoline tax into the general 
fund to be applicable to appropriations for the ordinary expenditures of the 
government. The bill must go back to the House for a conference and a 
strenuous effort will be made to save the yield of the gasoline tax bill for 
use in maintaining and constructing highways. 

A tax of one cent on kerosene, the proceeds to go into the general fund, 
and a similar net tax on gasoline and distillates used for agricultural and 
industrial purposes is included in the bill. The Senate eliminated the pro- 
vision placing a net tax of one cent a gallon on gasoline used by airplanes 
engaged in inter-state commerce and carrying the United States mails. 
Other airplanes will be forced to pay the one-cent-a-gallon tax. 


Ohio.—Special Session Called to Amend Banking Laws.—A 
proclamation was issued by Governor White on May 4, 
calling the General Assembly to convene in special session 
on May 16 in order to amend the State banking laws so as to 
enable Ohio to take advantage of a more liberal policy 
adopted by the Federal Reconstruction Finance Corporation 
in respect to loans, based on the assets of closed banks. 
This is the second special session of the Legislature to be 
held this year, the first of which dealt with unemployment 
relief, and recently adjourned—V. 134, p. 2766. According 
to Columbus dispatches to the Cincinnati ‘‘Enquirer’’ of 
May 5a statement from the office of the Governor regarding 
the special session reads as follows: 


Stimulation of business and relief from em mt and hardships 


barrassme’ 
now being suffered by depositors and other creditors of closed banks are 
to result from the proposals Governor White will lay before the 


Lageteaens. 
eed of a second special summons to the Assembly arises from action 
taken by the Reconstruction Finance Corporation since adjournment of the 
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previous special session. The Reconstruction Finance Corporation ruled 
on April 19 1932 that loan applications from receivers and liquidati ts 
of closed banks would be received only from States with laws authorizing 
receivers and liquidating agents to borrow money and pledge assets as 


ty. 
* Aims Are Outlined. 
Since Ohio has no such statutory provision, an amendment to the State 
ng code will be required to permit the Superintendent of Banks to 
make such loans and post security. The proposed legislative action will 
accomplish these purposes. 
Enable the Superintendent of Banks to borrow cash with which to 
declare dividends for depositors and other creditors without sacrificing 
the value of assets of closed banks by liquidating them at present low 


a isals. 
Expedite the re-opening of closed banks which are in condition to warrant 


resumption of business. 
Assure for Ohio its proper share of the $200,000,000 of Reconstruction 
nce Corporation ds available for relief of closed banks and thus 
enable depositors to pay their debts, make purchases and e& in other 


transactions which should be of great benefit to agriculture, industry and 
commerce. 

Newark, Essex County, N. J.—Financial Statement.—In 
connection with the proposed award on May 17 of $4,000,000 
not to exceed 534 % coupon or registered street opening bonds, 
notice and description of which appeared in V. 134, p. 3506, 
we have received the following: 


Financial Statement (As of May 2 1932). 
Assessed valuation of real property 1932__$734,090,450.00 
Assessed valuat’n of personal property 1932 191,087 ,.450.00 
Total assessed valuation 1932______________________- $925,177 ,900.00 
Bonded debt evidenced by permanent bonds, including the 
issue now offered for sale: 








Wee meee oes $22 .668 000.00 
. . 2 Be a eee 21,113 ,200.00 
SU he a oak See 66, -000.00 
iN er el ah ait dk sect wheat apres sama een ee 110,159,200.00 


Indebtedness evidenced by temporary obligations other 
than obligations to be funded by issue now offered 


for sale: 
Temporary improvement bonds for gen- 

qheral purposes... ........-.....-...- $300,000.00 .- 
Temporary improvement bonds for local 

improvements -__-_--__._.-- ut earn ule 5,200,000 .00 
Tax revenue bonds issued against taxes 

OP Rs OS ee Se Aes 7,200,000 .00 
Tax anticipation bonds issued against 

Ye So eS er re ae 4,100,000.00 
Ohier OUMGAUONS. oo. on ne ck 1,116,000.00 





17 ,916,000.00 
Gross indebtedness evidenced by negotiable obligations___$128,075,200.00 
Deductions from such gross indebtedness: 
Water bonds, included above_-__-_-_-_ _... $22,668 ,000.00 
Funds on hand derived from special 
assessments, applicable to payment of 
bonded indebtedness________.______ 1,160,343 .72 
Collected taxes levied for the year 1931, 
now on hand and pledged by law to the 
payment of tax revenue bonds des- 
cri RE ELE a a a ee 
Uncollected taxes levied for 1931, believed 
collectible, and pledged by law for the 
payment of tax revenue bonds included 
TO pe eee 
Sinking funds now on hand and held for 
the payment of bonds other than 
water bonds. -_.. ______- BA COE NP Sa 
Appropriations made in budget for cur- 
rent fiscal years for payment of 
bonded debt, other than water bonds, 


2 358,728.72 


4,841 ,271.28 


11,573 ,075.06 


ENS oo Sorc neck abs ose ba ewe 985,500.00 
Tax anticipation bonds issued against 
uncollected taxes of 1932____________ 4,100 ,000.00 





ES, oo nc oni bo hadnt boon wsuss sc 47 686,918.78 
Net bonded debt_--....-.-.------- ‘ $80 388,281.22 
mur population according to the 1930 United States census is 

The city’s sinking fund held for the payment of water bonds now amounts 
to $2,710,524.86. The amount of special assessments heretofore levied 
for local improvements, now unpaid, is $1,430,981.92. 

The city’s fiscal year is the calendar year. Taxes levied on so-called 
“second c railroad’’ property are collected by the State and paid to 
the city on Dec. 15. One-half of other taxes levied is payable without 
interest or penalty on or before June 1, and the remaining half pb gy me 
without interest or penalty on or before Dec.1. The city is required by law 
to collect State and county taxes as well as city taxes. 

The aggregate amount of taxes levied for State, county and city purposes 
ee property within the city for each of the years 1928, 1929, 1930 and 
1931, and the mount of such taxes which were collected within such year, 
and the amount of such taxes which remained uncollected on April 30 
1932, are as follows: 


Amouni Amount Amount 
Taxes Levied. Collected in Remaining 
Year ea* Oo vy. Uncollected. 
ata a a $32 625,046.84 $25,800,107 .79 $406 543.90 
Aan ye RR 34,052,085 .57 26,086 ,329 .62 587 ,865.03 
ity SE 35,085,417 .42 26 308 ,098 .O1 2.599 597 .61 
a il Sea 35,536 864.57 25 457 ,301.40 7 668 664 .66 


The amount of taxes levied for State, County and city purposes upon 
property within the city of the year 1932 is $34,106,410.03. 


BOND PROPOSALS AND NEGOTIATIONS 


ABERDEEN SCHOOL DISTRICT NO. 5 (P. O. Aberdeen), Grays 
Harbor County, Wash.—BOND SALE.—The $28,000 issue of school 
bonds offered for sale on May 6.—V. 134, p. 3132—-was purchased by the 
State of Washington, as 5%s, at par. Dated May 201932. Duein from 
two to 20 years after date. There were no other bids received. 


ALBANY INDEPENDENT SCHOOL DISTRICT (P. O. Albany) 
Shackelford County, Tex.—-BOND SALE.—A $28,000 issue of school 
building bonds is reported to have been purchased recently by the State 
Board of Education. 


ALLEGHENY COUNTY (P. O. Cumberland), Md.— BOND SALE.— 
The $800,000 4%4% road bonds offered on May 10—V. 134, p. 2766— 
were awarded to the National City Co., of New York, at a price of 100.829 
a basis of about 4.54%. Dated May 1 1932. Due $100,000 on May 1 
from 1933 to 1940 incl. Public re-offering of the bonds was made at prices 
to yield from 3.75 to 4.30%, according to maturity. Phelps, Fenn & Co., 
of New York, the only other bidder. offered a price of 100.48 for the issue. 


Bids received at the sale were as follows: 











Bidder— Premium. 
National City Co. (successful bidder) _____-__-_--- “ . . $6,639.02 
Oe OEE Se —e ee =, SE Ne MS MSs ak eB 
Mercantile Trust Co. (Baltimore) ....-....-..-....-.-------- 1,120.00 


Robert Garrett & Sons and G. M.-P. Murphy & Co., jointly, 


*(Bid for $400,000 only) 
*Named a price of $394,372. 


ALPINE SCHOOL DISTRICT (P. O. American Fork) Utah County, 
Utah.—BOND REPORT .—The District School Board is reported to have 
decided to issue $180,000 in school refunding bonds to take up a similar 
omnqunt of tax anticipation notes, dated July 11931. The new issue matures 
in five years. 


ATHENS, Henderson County, Tex.—-BOND SALE.—We are informed 
that the $136,000 issue of 6% refunding, series of 1931 bonds registered by 
the State Comptroller—V. 134, p. 3502—has been purchased by the Brown- 
Crummer Co. of Wichita. 
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ATLANTIC CITY, Atlantic County, N. J.—BONDS NOT SOLD.— 
The $1,205,000 not to exceed 6% interest coupon or registered Convention 
Hall bonds offered on May 12—V. 134, p. 3317—were not sold, as no bids 
were ved. Dated May 1 1932. Due May 1 as follows: $25,000 from 
1933 to 1937 incl.; $30,000 in 1938, and $35, from 1939 to 1968 incl. 


BARBERTON, Summit County, Ohio.—BONDS NOT SOLD.—The 
$3,916.74 5% special assessment improvement bonds offered on May 9— 
V. 134, p. 3133—were not sold, as no bids were received. City Auditor 
Floyd 8. Dutt states that an effort is being made to sell the issue locally. 
Dated June 1 1932. Due Oct. 1 as follows: $516.74 in 1933, and $435 
from 1934 to 1941, inclusive. 


BEACH CITY, Stark County, Ohio.—BOND SALE.—The $1,200 
street improvement bonds offer on April 30—V. 134, p. 2950—were 
awarded as 6s, at a price of par, to Walter A. Reese, of Beach City. Dated 
June 1 1932. Denom. $240. Due one bond annually on June 1 from 1933 
to 1937, inclusive. 


BEAVER FALLS, Beaver County, Pa.—FINANCIAL STATE- 
MENT .—In connection with the notice of call for sealed bids until May 31 
for the purchase of $60,000 bonds of a total of $90,000 authorized recently 
—V. 134, p. 3502—we have received the follo : 

Financial Statement (As of June 1 1932). 


Tete) betes Wiis oi eo enc ck cheek eek eee $493,100 
Sinking fund: (Generel debt)... 2s oo Skee sees se eck cc 10, 

INO gs ee PS SS a is aphid hold = oa wa iw La keke 60,000 
Total assessed valuation____._._..._-.-.-----.-.----- wr haan 13,348,435 
eee OEE. WRI 3b oo oc dk Sic ba ORs Dade dee casene 4, ,000 
TE a a ss sig die pion ph nial ws oe eS $16.00 


Present population about 17,250. 


BEEMER, Cuming County, Neb.—BOND SALE.—The $11,058.37 
issue of 414% semi-ann. Paving District No. 1 bonds that was recently 
authorized—V. gD 2378—has been purchased by the First Trust Co. 
of Lincoln. Dated March 1 1932. Due from March 1 1933 to 1942. 


BELL COUNTY (P. O. Belton), Tex.—BONDS REGISTERED.—The 
State Comptroller registered on May 6 two issues of 5% road refunding 
bonds, aggregating $19,000. The issue are as follows: 
$18,000 road refunding bonds. Denom. $1,000. Due serially. 

1,000 road refunding bonds. Denom. $1,000. Due on April 10 1935. 


BELMONT COUNTY (P. O. St. Clairsville), Ohio.— BOND OFFER- 
ING.—E. E. Taylor, Clerk of the Board of County Commissioners, will 
receive sealed bids until 1 p.m. (eastern standard time) on May 26, for 
the purchase of $160,000 6% road improvement bonds. Dated May 1 
1932. Denom. $1, . Due on Nov. 1 as follows: $50,000 in 1933, and 
$55,000 in 1934 and 1935. Principal and interest (May and November) 
are payable at the office of the County Treasurer. Bids for the bonds to 
bear interest at a rate other than 6%, expressed in a multiple of 4 of 1%, 
will also be considered. A certified check for $3,200, payable to the order 
of the County Treasurer, must mi mage goed each proposal. All proceedings 
incident to the proper authorization of this issue have been taken under the 
direction of Squire, Sanders & Dempsey, of Cleveland, whose opinion as to 
legality of the bonds may be procured by the purchaser at his own expense, 
and only bids so conditioned or wholly unconditional bids will be considered. 


BEREA, Cuyahoga County, Ohio.—BOND OFFERING.—W. H. 
Parshall, City Auditor, will receive sealed bids until 12 M. on May 23 for 
the purchase of $9,889.69 6% property owner’s portion improvement bonds. 
Dated May 1 1932. One bond for $889.69, others for $1, .» Due Oct. 1 as 
follows: $889.69 in 1932, and $1,000 from 1933 to 1941 incl. Interest pay- 
able in April and Oct. Bids for the bonds to bear interest at a rate other 
than 6%, expressed in a multiple of 14 of 1%, will also be considered. A 
certified check for $100, payable to the order of the City, must accompan: 
each proposal. The unconditional approving opinion o Se pty Sanders 
Dempsey, of Cleveland, will be furnished to the successful bidder without 
charge, if requested. 


BESSEMER, Jefferson County, Ala.—PRICE PAID.—The J 
issue of 6% coupon or register semi-ann. refunding bonds that was 
purchased by Marx & Co. of Birmingham—V. 134, p. 3503—-was sold at 
a pete of 95.00, a basis of about 6.50%. Due from Feb. 1 1935 to 1961, 
inclusive. 


BETHLEHEM, Northampton County, Pa.—BOND SALE.—The 
$275,000 44% % series A coupon funding bonds offered on May 9—V. 134, 
. 3317—were awarded to the Philadelphia National Co. and Yarnall & Co., 
Both of Philadelphia, jointly, at a price of 101.567, a basis of about 4.30%, 


Dated May 15 1932. Due May 15 as follows: $14,000 from 1933 to 1947 
incl., and $13,000 from 1948 to 1952, incl. Public re-offerir g of the bonds 
was made at prices to yield 4.15%. Legal investment for savings banks 


and trust funds in the States of Pennsylvania and New York, according to 
the bankers. Further said to be free of the Pennsylvania personal property 
tax and to be exempt from Federal Income Taxes. ey, to be oe 
by Townsend, Elliott & Munson, of Philadelphia. ids received at the 
sale were as follows: 
Bidder— 


Rate Bid. 
Philadelphia National Co. and Yarnall & Co. (Successful bidders) .- 101.567 





A. C. Wood, Jr., & Co 100. 
Graham, Parsons & Co ; ; 
ROE Oe Reig A A a Rae ee epee eS S : 
A ME Be on ls le wishin w cia enti 6 en 100.26 
DD. a ee Bee 6, COO oko 55 od cen wk ew ewan conan 100.001 


BEVERLY, Essex County, Mass.—TEMPORARY LOAN.—John C. 
Lovett, City Treasurer, reports that the $200,000 temporary loan offered 
on May 12 was awarded to the State Street Trust Co. of Boston, at 2.23% 
discount basis. Dated May 12 1932 and due on Nov. 28 1932. 


BEXLEY (P. O. Columbus), Franklin County, Ohio.—BOND 
OFFERING.—S. W. Roderick, a f Auditor, will receive sealed bids until 
12 m. on May 30 for the purchase of $10,850 5% % storm sewer construction 
bonds. Dated June 1 1932. Due Oct. 1 as follows: $2,000 from 1933 to 
1935 incl.: $2,350 in 1936, and $2,500 in 1937. Interest is payable semi- 
annually in April and October. Bids for the bonds to bear interest at a 
rate other than 544%, expressed in a multiple of 4% of 1%, will also be 
considered. A certified check for $200, payable to the order of the City, 
must accompany each proposal. 


BLACKWELL INDEPENDENT SCHOOL DISTRICT (P. O. Black- 
well), Nolan County, Tex.—BOND ELECTION.—An election will be 
held on May 28 in order to have the voters pass on the proposed issuance of 
$25,000 in school construction bonds. It is reported that the State has 
agreed to take the bonds. 


BLAIR, Washington County, Neb.—-BOND SALE.—A $7,500 issue 
of sewer bonds is reported by the City Clerk to have been purchased by 
an undisclosed investor. 


BROOKLINE, Norfolk County, Mass.—BOND SALE.—The $305,000 
%, coupon or registered bonds offered on May 9—V. 134, p. 3503—were 
seurdet to Jackson & Curtis, Inc., of Boston, at a price of 101.833, a 
basis of about 3.58%. Public re-offering of the bonds was made at prices 
to yield from 1.75 to 3.60%, according to maturity. The award com- 
prised: $280,000 high school building addition bonds. Due $28,000 on 


Jan. 1 from 1933 to 1942, incl. 
Due $5,000 Jan. 1 from 1933 


25.000 high school furnishings bonds. 
to 1937, inclusive. 
Bids received at the sale were as follow s 


Each issue is dated April 1 1932. 


Bidder— ; Rate Bid. 
Jackson & Curtis (Successful bidders) ........--------.--------- 101.833 
eRe I EIR il aca kk ae BA a aed pain wade wee 101.53 
Rutter & Co- ---.-- Si hk an saek dchpeiselitthelabed dati & witamiod .-~101.057 
te SE IO), bus ewan oon aitenmanee ees .-101.019 
NI TA ask kd linet i esis apn ts hl ah he ma a ian, adaaaiae eatin and 100.952 
an ee, POO 2 OR... cin inewamdeéatinnrenines ainda 100.845 
ee eS ooo on wm wo a niin i eb Waite + aS _..--100.841 
Boulevard Trust Co. - - - - ss ie iat tevlos ote esos cate hee dh e ae 
eee CeO a Oks os od caw ee caves seeebvidadvaddacdnnsan aan 100.656 
Chase Harris Forbes Corp. --..-..-.------------ wie tis me teh atlacalce ck ae 58 
Estabrook & Co---------.-- BENS BY Ne) al ae Ee aad 100.57 
ees Ge Cee... a oink oe ad & oo chee heen nie Oe 100.339 


BRIGHTON TOWNSHIP SCHOOL DISTRICT (P. O. Beaver, R. D.), 
Beaver Count Pa.—BOND OFFERING.—Elizabeth Reed, Secretary 
of the Board of Directors, will receive sealed bids until 6 p. m. (Eastern 
standard time) on May 17 for the purchase of $5,000 4%, 5, or 54% 
schoo! bonds. Denom. $1,000. Due $1,000 on Oct. 1 from 1933 to 1937, 
incl. A certified check for $500, 


Interest is payable in April and Oct. 
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payable to the order of the District, must accompany each propossl. (Bids 
1 be _ at the office of D. B. Hartford, Solicitor, Third 8t., 
a.) 


Beaver, 
BRUNSWICK, Cumberland County, Me.—TEMPORARY LOAN .— 
The Maine Savings Bank, of Portland, purchased on May 6 a $30,000 


temporary loan at 4.95% discount basis. Due Nov. 1 1932. Bids re- 
ceived at the sale were as follows: ; 

Bidder— Discount Basis. 
Dinies Gavings Dank (Porcine)... .- - 22 = 25 oo oc tbw ccc esscssénve 4.95% 
First National Bank, of Brunswick (Plus $1 premium) -_-..-....------ 5.00% 
Fidelity Trust Co., Brunswick (for $10,000 worth)__.....--------. 5.50% 
Merchants National Bank of Boston - --_.------------------------ 5.75% 
aise Davis INSMGAON... « ..- one ce cewectvnsatsemnad ann awe 5.75% 


BURLINGTON, Des Moines County, lIowa.—BONDS SOLD.— 
We are informed that the $56,000 4% semi-ann. sewer bonds offered for 
sale without success on Oct. 22—-V. 133 . 2792—-have since been sold 
over-the-counter. Due on Nov. 1 as follows: $1,000, 1934 to 1937; 
$2,000, 1938; $3,000, 1939 to 1946, and $5,000, 1947 to 1951, all inclusive. 


CATHLAMET, Wahkiakum County, Wash.—BOND SALE.—A 
$3,200 issue of dam bonds is reported to have been purchased by the State 
of Washington. 


CENTER SCHOOL TOWNSHIP (P. O. Valparaiso), Porter County, 
Ind.—BONDS NOT SOLD.—The issue of $10,000 5% school bonds offered 
on April 30-—V. 134, Bi 2950—-has not been sold. Dated May 1 1932. 
Due $500 on June and Dec. 15 from 1933 to 1942 incl. 


CHICAGO, Cook County, Ill. WARRANT REDEMPTION NOTICE. 
—M. 8S. Szymezak, City Comptroller, has called for redemption, on or 
before May 17 1932, at the office of the City Treasurer or at the Guaranty 
Trust Co., of New York, the following described tax anticipation warrants, 
issued account of 1930 taxes. 

Sinking fund for bonds and interest on bonds, dated Nov. 1 1930, Nos. 
F-262 to F-275, incl., for $100,000 each and No. 1014, dated June 24 1931, 
for $10,000, and No. 1022, dated June 26 1931, for $15,000. 

Public library, Nos. 27 to 30, incl., dated Oct. 21 1930, for $25,000 each. 
No. 31, dated Oct. 20 1930, for $15,000. Nos. 10 to 13, incl., dated Nov. 
17 1930, for $5,000 each. No. 14, dated Nov. 20 1930, for $5,000. 

Municipal tuberculosis sanitarium, dated Aug. 8 1930, Nos. 33 to 35, 
incl., for $25,000 each. No. 36, dated Aug. 8 1930, for $13,000. No. 37, 
dated Aug. 7 1930, for $10,000. No. 38, dated Aug. 21 1930, for $9,000, 
. 58, dated Oct. 31 1930, for $50,000. 

a am s pension fund, Nos. 3 and 4, dated Oct. 15 1930, for $25,000 
each. 

Lewis E. Myers, President of the Board of Education, has called for 
redemption, on or before May 17 1932, at the office of the City Treasurer, 
or at Halsey, Stuart & Co., of Chicago, or the Guaranty Trust Co., of 
New York, the following described Board of Education tax anticipation 
Warrant notes: 


1930 Educational Fund.—Nos. 28 to 34 at $250,000 each. Dated 
March 13 1930. Interest at 5%%. . 

1930 Building Fund.—Nos. 978 to 989 at $5,000 each Nos. 996 to 1,059 
at $5,000 each Nos. 1,060 to 1,089 at $10,000 each Nos. 1, to 1,092 


1,094 $1,000 each Nos. 1.097 to 1,159 at $1,000 each Nos. 1,162 and 
1,163 at $1,000 each and Nos. 1,166 to 1,224 at $1,000 each. 
Warrant Nos. 978 to 1,089. Dated Oct. 1 1930. 
Warrant Nos. 1,090 to 1,224. Dated Nov. 1 1930. 


CHICOPEE, Hampden County, Mass.—-ADDITIONAL INFORM A- 
TION.—lLouis M. Dufault, City Treasurer, reports that the municipality 
obtained $1,350,000 during the latter part of April through the sale of that 
amount of 6% notes, and not $1,450,000 as By ed reported—V. 134, 
Pp. 3318. Distribution was made as follows: $700,000 to the National Shaw- 
mut Bank of Boston $250,000, R. L. Day & Co. $150,000 each, to the 
Chicopee | Bank and the Chicipee Falls Savings Bank, and $100,000 
to the Turners Falls Power & Electric Light Co. 

CHILLICOTHE, Ross County, Ohio.—LEGAL OPINION .—Squire, 
Sanders & Dempsey, of Clevziand. will certify as to the legality of the 
$119,000 5% % sewer construction bonds awarded on May 3 to Breed & 
Harrison, Inc., of Cincinnati—V. 134, p. 3503. 

CLINTON COUNTY (P. O. Plattsburg), N. Y.—BOND OFFERING .— 
William E. Patnode, Chairman of the Board of Supervisors, will receive 
sealed bids until 10 a.m. (Eastern standard time) on May 17 for the pur- 
chase of $81,000 not to exceed 6% interest coupon or registered bonds, 
divided as follows: 
$56,000 highway bonds. Due May 1 as follows: $6,000 in 1946 and 

$10,000 from 1947 to 1951, inclusive. 
25,000 rag 93 4 Home construction bonds. Due May 1 as follows: $5,000 
in 1945 and $10,000 in 1946 and 1947. 

Each issue will be dated May 11932. Denom. $1,000. Rate of interest 
to be capeqeeed in a multiple of 4 or 1-10th of 1% and must be thesame 
for all of the bonds. Principal and interest (May and Nov.) are payable 
at the Plattsburg National Bank & Trust Co., Plattsburg. A certified 
check for $2,000, payable to Samuel D. Healey, nme f Treasurer, must 
accompany each proposal. The approving opinion of Clay, Dillon & 
Vandewater of New York will be furnished the successful bidder. 


Financial Statement. 


Interest at 54%. 


Valuations, 1932— 


Aceeas valuation (estiméted).-.............---...----s-- $45,000,000 
Assessed valuation, real estate________________- $16,748,039 
Special franchise - - - - ___- fe 593 ,084 

A RE WRI. Se iis. Ss nk sds Se Son nn ewe $17,341,123 

Debt—Total bonded debt outstanding as of May 15 1932____-_- $763,000 

ES EGER REE GE a aes ‘ TS 81,000 

Total bonded debt (including these issues)___________ -. $844,000 
Floating debt outstanding (including certificates of indebted- 

ness not to be refunded by these bond issues).__________-_ 163,000 


Tax Data— 

Year— 1928. 1929. 1930. 1931. 
Total tax levy._....-.-- $606,744.74 $611,154.89 $664,318.77 $723,720.46 
Amount collected as of 

May 1 each year_--_-_- 571,929.19 572,382.05 618,747.76 not available 
Collection ratio_______- 94.4% 93.6% 93.1% 

Tax collections for the 1931 levy are maintaining the high collection 
records of the previous three years. 

Population—1920 Federal Census, 43,898; 1930 Federal Census, 46,687. 


COLLINGDALE, Delaware County, Pa.—BOND OFFERING.— 
m I. Pearson, Borough Secretary, wiil receive sealed bids until 6 p. m. 
(Eastern standard time) on June 3 for the purchase of $35,000 414 % coupon 
bonds, free of any tax in Pennsylvania, except succession and inheritance 
taxes. Bonds will be dated June 1 1932. Denom. $1,000. Due June 1 as 
follows: $10,000 in 1942 and in 1952, and $15,000 in 1962. Principal and 
interest payable at the First National Bank, Darby. Bonds are registerable 
as to principal only. 


COLORADO, State of (P. O. Denver).— BONDS CALLED.—John M. 
Jackson, State Treasurer, is reported to have called for payment on June 1, 
on which date interest shall cease, the following bonds: Nos. 1,049 to 
1,148 of State Highway, and Nos. 79 to 103 of funding bonds. 


CUYAHOGA COUNTY (P. O. Cleveland), Ohio.—$2,350,.000 BONDS 
AUTHORIZED.—-Acting under the provisions of legislation enacted at the 
recent special session of the State Legislature, the validity of which has been 
sustained by the State Supreme Court—V. 134, p. 3502—the State Relief 
Commission on May 8 authorized the county to issue $2,350,000 unemploy- 
ment relief bonds. The law extends permission to the counties in the State 
to issue bonds for relief purposes, to be retired from the proceeds of an 
additiona! 1% tax on the gross revenues of utilities in the State. 


DAVENPORT SCHOOL DISTRICT (P. O. D t Scott 
unty, lowa.—BOND SALE.—The $40,000 issue pg oe tl bonds 
offered for sale on May 9 (V. 134, p. 3504) was awarded to Geo. M. Bechtel 
& Co. of Davenport as 44s, paying a premium of $83.00. equal to 100.207, 
Wd | ALE omoms., £1 —, Dated June 1 1932. Due 
, 39, incl. n. int. 

the Treasurer of the Board of Education. Se 
The other bids (all for 44s) were as follows: 
ler— Premium. 


NS OE ee ee ee ke ee 

I, ee aa ay 328 
White-Phillips Co--.-....--..-.._- Fhe teh Sey curate cen a ald ; 
i Pr as os cen coe heb ul divion Sevieudh hioccwed 200 


Financial Chronicle 


May 14 1932 


DECATUR COUNTY (P. O. Leon), lowa.—BOND SALE.—The 
$20,000 issue of 5% semi-ann. public hospital bonds unsuccessfully offered 
on Oct. 9—V. 133, p. 2629—has since been weg by local investors. 
— Nov. 1 1931. Due from Nov. 1 1933 to 1939 and optional after 
ive years. 


DEER LODGE, Powell County, Mont.—BOND REPORT.—We are 
informed that the $200,000 issue of not to exceed 6% semi-ann. water 
works construction bonds offered on Jan. 18 without success—V. 134, p. 
705—has not as yet been sold. 


DEFIANCE COUNTY (P. O. Defiance), Ohio.— BOND OFFERING .— 
Henry H. Reineke, Clerk of the Board of County Commissioners, will 
receive sealed bids until 2 p. m. on May 23 for the purchase of $40,000 6% 
bonds, divided as follows: 
$30,000 bridge construction bonds. Due Sept. 1 as follows: $4,000 from 

1934 to 1938, incl., and $5,000 in 1939 and 1940. 
10,000 road bonds. Due Sept. i as follows: $2,000 in 1934 and 1935, and 
$3,000 in 1936 and 1937. 
Each issue is dated Dec. 1 1931. Denom. $1,000. Principal and interest 
(March and Sept.) are payable at the office of the County Treasurer. 
Bids for the bonds to bear interest at a rate other than 6%, expressed in a 
multiple of 4% of 1%, will also be considered. A certified check for 5% 
of the bonds, payable to the order of the County Treasurer, is required. 
Bidders will be required to satisfy themselves as to the legality of the bonds, 
and all bids will be considered unconditional. 


DENVER (City and County), Colo.—BONDS CALLED.—It is an- 
nounced by William F. McGlone, Manager of Revenue, that he is callin: 
for payment at the Bankers Trust Co. in N. Y. City on May 31, on whic 
date interest shall cease, various storm sewer, sanitary sewer, improve- 
ment, surfacing, alley paving and street paving bonds. 


DETROIT, Wayne County, Mich.—FURTHER BANKING ASSIST- 
ANCE OBTAINED.—A syndicate of New York and Chicago financing 
interests, including the Bankers Trust Co., National City Bank, Chase 
National Bank, and the Continental Illinois Co., extended further short- 
term credits to the city on May 11, when note maturities of $4,169,000 were 
extended to Aug. 18 and a further loan of $333,000 made. To secure the 
present borrowings,-the city pledged delinquent taxes collected for the 
current fiscal year, ending June 30, and during the following fiscal year, as 
well as 50% of all other outstanding taxes. As a means of the balan 
the budget for the present fiscal period, the city council voted on April 3 
to reduce the salaries of all city officials during the months of May and 
June by 50% .—v . 134, p. 350%. 


DURANT, Bryan County, Okla.—BOND REPORT .—It is now stated 
that the two issues of bonds aggregating $50,000, offered for sale without 
success on Jan. 19—V. 134, p. 1062——have not as yet been sold and will 
not be re-offered until market conditions improve. The issues are divided 
as follows: 

$37,500 sewage disposal bonds. Due from 1935 to 1952. 

12,500 water works bonds. Due from 1935 to 1952. 


EAST FORK IRRIGATION DISTRICT (P. O. Odell), Hood County 
Ore.—-ELECTION DETAILS.—We are now informed that an election i 
be held on May 14 in order to vote on the issuance of $82,600 in 6% semi- 
ann. refunding bonds, not $82,000 as reported in V. 134, p. Sere. The 
bonds will not be sold publicly but the new bonds will be exchanged for the 
old bonds, maturing from 1932 to 1936. 


EAST JEFFERSON WATER WORKS DISTRICT NO. 1 (P. O. 
Gretna) Jefferson Parish, La.—BOND ELECTION POSTPONED.— 
The election previously scheduled for May 31 to have the voters pass on 
the proposed issuance of $500,000 in improvement bonds—V. 134, p. 3318— 
has been postponed until June 7. 


EL PASO COUNTY (P. O. El Paso), Texas.— BOND SALE REPORT — 
Of the $105,000 issue of county road bonds offered on May 9 (V. 134, p. 
2576), it is reported that a major portion has been purchased by the county 
out of sinking funds. The balance of the issue is said to have been with- 
drawn from the market. 


ELWOOD, Madison County, Ind.—BOND OFFERING .—Florence E. 
Austill, City Clerk. will receive sealed bids until 2 p. m. on May 16 for the 
urchase of $30,000 44%% swimming pool construction bonds.. Dated 
an. 11932. Denom. $1,000. Due on Jan. 1 as follows: $3,000 from 1935 
to 1942. incl., and $6,000 in 1943. Prin. and int. (J. & J.) are payable at 
the First National Bank, Elwood. A certified check for $200 must ac- 
company each proposal. 


EMMETSBURG, Palo Alto County, lowa.—BOND REPORT .—We 
are informed by the City Clerk that a $10,000 issue of refunding bonds 
that was authorized by the City Council last October, has been taken up. 


EUCLID, Cuyahoga County, Ohio.—BOND OFFERING.—W. B. 
Gibson, City Auditor, will receive sealed bids at 1581 Chardon Road, 
Euclid, until 12 m. on June 6, for the purchase of $13,800 544% sewer 
construction bonds. Dated Feb. 1 1932. Due Oct. 1 as follows: $1,800 
in 1933; $1,000 in 1934 and 1935; $2,000 in 1936; $1, , 1937 and 1938; 
$2,000 in 1939; $1,000 in 1940 and 1941, and $2,000 in 194 Interest 
be payable semi-annually. Bids for the bonds to bear interest at a rate 
other than 54%, expressed in a multiple of 4 of 1%, will also be con- 
sidered. A certified check for 5% of the amount of bonds bid for, payable 
to the order of the City Treasurer, must accompany each proposal. 

EVERETT, Middlesex County, Mass.—TEMPORARY LOAN.— 
William E. Emerton, City Treasurer, reports that no bids were received 
at the offering on May 6 of a $300.000 temporary loan, to be dated Mey 
6 1932 and mature $200,000 on Dec. 20 1932 and $100,000 on Jan. 2 
1953. Legality approved by Storey, Thorndike, Palmer & Dodge, of 

oston. 

The loan was subsequently purchased by the Shawmut Corp. of Boston 
at 5.50% discount basis: 


FALLS COUNTY ROAD DISTRICTS (P. O. Marlin), Tex.—BONDS 
REGISTERED.—The two issues of 5% road bonds, aggregating $450,000, 
that were authorized by the County Commissioners in March—V. 134, p. 
1810—were registered by the State Comptroller on any BS The issues are 
as follows: $294,000 refunding bonds of Road District No. 9, and $156,000 
Road District No. 1 bonds. enom. $1,000. Due serially. 

FLOYD COUNTY (P. O. New Albany), Ind.—BOND OFFERING.— 
Robert A. Leist, County Treasurer, will receive sealed bids until 10 a.m. 
on June 1 for the purchase of $22,000 44% Georgetown Township road 
improvement bonds. Dated June 1 1932. Denom. $550. Due $1,100 
annually on May 15 from 1933 to 1952, inclusive. 

FOREST HILLS, Allegheny County, Pa.—BOND OFFERING.— 
Eugene S. Smull, Borough Secretary, will receive sealed bids until 7 p.m. 
(eastern standard time) on June 1 for the purchase of $100,000 5% coupon 
borough bonds. Dated June 1 1932. Denom. $1,000. Due June 1 as 
follows: $15,000 in 1937: $5,000 from 1938 to 1946, incl., and $10,000 
from 1947 to 1950, incl. Interest will be payable in June and December. 
Bids will also be received based on interest rates of 4%4 and 544 % A certified 
check for $1,000, payable to the order of the Borough, must accompany 
each proposal. Legality to be approved by Burgwin, Scully & Burgwin, 
of Pittsburgh, whose opinion will be furnished the successful bidder. All 
bids submitted shall be subject to approval of proceedings for said bonds 
by the Department of Internal Affairs of Pennsylvania. 


FORREST CITY SPECIAL SCHOOL DISTRICT NO. 7 (P. O. 
Forrest City) St. Francis County, Ark.—BOND OFFERING .—Sealed 
bids will be received until 8 p.m. on May 23, by E. B. Smith, Secretary of 
the Board of Education, for the purchase of a $17,000 issue of 6% school 
bonds. Denom. $1,000. Dated Jan. 1 1932. Due on Jan. 1 as follows: 
$1,000, 1934 to 1944, and $2,000, 1945 to 1947, all incl. The bonds will 
not be sold for less than par on the basis of bonds bearing interest at the 
rate of 6% per annum, payable J. & J. The purchaser, however, will have 
thr right of converting the bond issue as sold in to an issue of bonds bearing 
a lower rate of interest, upon such terms that the District will receive no 
less and ea, no more than substantially the same as for 6% bonds at the 
price bid. he sonrerma opinion of Rose, Hemingway, Cantrell & Lough- 
borough of Little Rock, will be furnished. A certified check for $500 must 
soqumpeny the bid. 134, p. 


FORT WORTH, Tarrant County, Tex.—ADDITIONAL DETAILS. 
—In connection with the sale of a $200,000 temporary loan at 6%—V. 
134, p. 3504—-we are advised that the loan was awarded as follows: $67,500 
to the First National Bank of Fort Worth; $67,500 to the Fort Worth 
National Bank of Fort Worth; $50,000 to the Continental National Bank 
of Fort Worth, and $15,000 to the Stockyards National Bank of Fort Worth. 


(This report supplements that given in V. 
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FREDERIC, Polk County, Wis.—BOND ELECTION.—A special 
election will be held on May ié in order to have the voters Pass on the 
preposed issuance of $25,000 in highway paving bonds. 


FREEPORT, Nassau County, N. ¥Y.—BOND SALE.—The peliowing 
of coupon or registered bonds, ageregating $ $284,000 offered on M 
11l—V. 134, 4 3504—were awarded as 5.20s. to George B. Gibbons a 
Co., Inc., of New York, at a price of 100.51, a basis of about 5.15%: 
$150, 000 series C sewer bonds. Due $5,000 on May 1 from 1933 to 1962, 
ve. 
110,000 sewer bonds. Due $5,000 May 1 from 1937 to ag incl. 
24,000 series F public improvement bonds. Due 1 as follows: 
poe 000 in 1933; $3,000 in 1934 and 1935; $4,000 in *1936 and 1937, 
d $1,000 from 1938 to 1945, inclusive. 
Each emne will be dated May 1 1932. 
Public reotfering of the bonds is being made at prices to yield 4.90% 
on all maturities. 


FROSTBURG, Allegany County, Md.— BOND OFFERING.—Fred W. 
Boettner, sag 4 Clerk, will receive sealed bids until 6 p. on May 19 for 
the purchase of $25,000 4 6 % coupon tax-exempt water improvement bonds. 
Dated June 1 1931. Denom. $1,000. Due one bond annually on June 1 
from 1936 to 1960, incl. Interest to be payable semi-annually. 

(These bonds were previously offered on Feb. 18 at which time no bids 
were received.—V. 134, p. 1616.) 


GARRISON INDEPENDENT SCHOOL pad ig (P. O. Garrison) 
Nacogdoches County, Tex.—BOND SAL A $33,000 issue of school 
building bonds is reported to have been purchased recently by the State 
Board of Education. 


GREENE COUNTY ae’ O. Bloomfield), Ind.—BONDS NOT SOLD. 
—The issue of $5,600 4'4% Center Township road improvement bonds 
offered on April 19—V. 134, p. 2951—was not sold, as no bids were received. 
Dated April 15 1932. Duesemi-annually from July 15 1933 to Jan. 15 1943. 


GREENVILLE, Hunt County, Tex.—BONDS REGISTERED.—On 
May 7 the State Comptroller registered a Ayia 500 issue of 5% refunding, 
series D of 1932 bonds. Denom. $500 and $1,000. Due serially. 

BOND SALE.—A $29,000 issue of refunding bonds is reported to have 
been purchased recently by the State Board of Education. 


GROSSE POINTE PARK (P. O. Grosse Pointe), Wayne County, 
Mich.—ADDITIONAL INFORMATION .—Of the total o $85,000 tax 
anticipation notes purchased recently by the sinking fund commission— 
V. 134, p. 3501—an amount of $71,000 due Oct. 1 1934, was taken as 5s. 
and the remaining $14,000, due Oct. 1 1933, as 6s. Price paid was par. 


HASLET SCHOOL DISTRICT (P. O. Fort Worth), Tarrant Ginsite, 
Tex.—BONDS VOTED.—At the election held on April 23—V. 134, p. 
2952—the voters approved the issuance of the $7,000 in school bonds by 
a@ count reported to have been 50 ‘‘for’’ to 23, ‘against.”’ 


wee So a yy E Apedie egge (P. O. Upper Darby), Delaware amate. 
Pa.—BOND SALE.—The $368,000 44% cou . retundio bonds, in 
amounts of $368. 000 one $100,000, offered on 9 (V. 134, p. 3135) 
were awarded to Yarnall & Co. of Philadelphia, the aly bidder, at a price 
of 100.701. a basis of about 4.20%. Dated May 1 1932 and due on May 1 
ps. Public re-offering is being made at a price of 101.35 and accrued 
nterest. 


HOBART, Lake County, Ind.—BOND SALE.—The issue of $16,000 
4%% coupon funding bon s unsuccessfully offered on Nov. 18—-V 3. 

. 3658—has been purchased at a price of par by the Powers-Thompson 

onstruction Co., of Joliet. Dated July 1 1931. Due $1,600 on Jan. 1 
from 1932 to 1941, inclusive. 


HOLCOMB, Ontario County, N. Y.—-EOND OFFERING.—Hugh C. 
O'Neill, Village Clerk, will receive sealed bids until 7 p. m. (Eastern stan- 
dard time) on May 24 ‘for the purchase of $32,500 not to exceed 6% interest 
coupon or registered water bonds. Dated June 1 1932. Denoms. $1,000 and 

Due June 1 as follows: $1,000 from 1935 to 1965 incl., and $1,500 in 
1966. Rate of interest to be expressed in a multiple of 4 or 1-10th of 1% 
and must be the same for all of the bonds. Principal and interest (June & 
Dec.) will be payable at the Hamlin National Bank, Holcomb, or at the 
Chemical Bank & Trust Co., New York. A certified check for $700, payable 
to the order of the Village, must accompany each proposal. The ms aot 
opinion of Clay, Dillon & Vandewater, of New York, will be furnished the 
successful bidder. 


HOMESTEAD, Allegheny County, Pa.—BOND OFFERING O aaey 
Markley, Borough vpeage ge will receive sealed bids until 7 p.m. (eas 
standard time) on May 31 for the purchase of $243,000 5% bonds, Sivided 


as follows: 
Due June 1 1962. A certified check for $2,500 


$150,000 funding bonds. 
is required. 
93,000 refunding bonds. Due June 1 1952; 0 setenet at any time prior to 
maturity. A certified check for $1, is required 
Bonds will be dated June 1 1932. Denom. $1,000. Bids will also be 
received for the bonds to bear interest at 4% % and at 54%. Interest is 
yable semi-annually in June and December. lity to be approved 
y Townsend, Elliott & Munson, of Philadelphia, whose opinion will be 
furnished the successful bidder. Sale of the bonds is subject to the approval 
of the Department of Internal Affairs of Pennsylvania. 
(These bonds were voted at election held on April 26.—V. 134, p. 3504.) 


ge AMAR CE IS. Marion County, Ind.—PROPOSED BOND OFFER- 
G.—tThe city is expected to offer for sale shortly an issue of $100,000 
4% street improvement bonds, to be dated June ‘on 1932 and mature 
000 on July 1 from 1933 to 1932, incl. Denom. $1,000 Interest to be 
payable semi-annually in January and July. 


INDIANAPOLIS, Marion County, Ind.—BOND OFFERING.— 
William L. Elder, City Controller, will receive sealed bids until 11 a. m. 
ou June 2 for the purchase of $37 ,000 4% % first series of 1932 Indianapolis 
Sanitary District bonds. Dated June 2 1932. Denom. $500. Due Jan. 1 
as follows: $1,000 in 1934, and $2,000 from 1935 to 1943, incl. Interest 
will be payable on Jan. and July 1. A certified check for 3% of the bonds 
bid for, payable to the order of the District Treasurer, must accompany 
each proposal. The official offering notice contains the following para- 
graph in relation to the nature of the issue: 

**Said bonds shall be negotiable asinland bills of exchange and shall be 

yable at the office of the Treasurer of Marion Count ndiana, in the 

ity of Indianapolis, Ind.. or at one of the authorized epositories of said 
city. Said bonds shall not in any Fonpeo ect be a corporate obligation of the 
City of Indianapolis, Ind., but shall and consitute an indebtedness of 
the Santirary District of Indiana om as a special taxing district. and said 
bonds and interest thereon shall payable only out of a special tax to be 
levied upon all property in said sanitary district, as provided by law, which 
terms shall be recited on the face of said bonds, together with the purpose 
for which they are issued. 

**Said bonds shall be issued and offered for sale under and pursuant to 
the provisions of an Act of the General Assembly of the State of Indiana, 
entitled ‘An Act concerning the department of public sanitation,’ &c., 
approved March 9 1917, and all acts amendatory thereof and supplemental 
thereto, including an act entitled, ‘An Act concerning departments of 

public sanitation in cities of the first class," approved March 7 1923."’ 


INGLEWOOD, Los Angeles County, Calif.—-BONDS AUTH- 
ORI7ZED.—At a meeting held on April 18 the City Council is reported to 
have adopted a resolution providing for the issuance of $38,000 in 7% 
semi-ann. Acquisition and Improvement District No. 1 bonds. (These 
bonds were being offered for sale on May 9—V. 134, p. 3135.) 


IONIA COUNTY (P. O. Ionia), Mich.—BONDS REDEEMED .— 
The county made payment on May 1 of maturing bonds amounting to 
$108,000 and met interest requirements totaling $12,000 


IRONTON, Lgereemes County, Ohio.—BONDS RE-OFFERED.— 
The issue of $40,000 6% neg refunding bonds unsuccessfully offered on 
May 4—V. 134 3504— being re-advertised for award at 12 m. on 
May 17. Sealed ‘bids for he 1 we ty be received until wo time by C. C. 
eee, ots Auditor. Dated April 1 1932. Denom. $1,000. Due ’ 
Oct. 1 from 1933 to 1942 incl. neipal and interest (April and ‘Gets ) 
= Be ve yable at the First National Bank, Ironton. Bids for the bonds 

terest at a rate ane than an Of expressed in a multiple of \% of 
will also be considered. ied check for $400, payable to “the 

194. il of the city, must ~~ EES. aye proposal. 
JACKSON COUNTY (P. O. Independence), Mo.—BOND SALE.— 
An issue of $1,000,000 44%% semi-ann. road and bri bonds was pur- 
chased on May 10 by a syndicate composed of the Continental Illinois "Oe. 
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of See: the Boatmens National Co. of St. Louis, the First Detroit Co. 
of Detreit, and the Commerce Trust Co. of erg 4 City, at a price of 100. %. 
a basis of about 4.43%. og ty et 15 as follows ,000, 193 

1940; $60,000, 1941 to 1944; $64,000, 1945 to 1948. and $70,000, 1949 > 
1952, all an 

BONDS OFFERED FOR INVESTMENT .—tThe successful bidders re- 
offered the above bonds for public Mi to 18a5 priced as follows: 1937 
to 1940 maturities, to yield 4.20%; jpei to 1945 maturities, to yield 4. 25%. 
and 1946 to 1952 maturities, — eld These bonds are offered s 
ject to approval of legali ov by sO Charles of St. Louis. They 
are reported to be direct obligations Of | ne entire county and are said to be 
legal investments in New York State 

The following information is contained in the public offering notice: 

‘Jackson County, having an area of a 610 square miles, 
is located in the western part of Missouri and contains the city of Kansas 
City, one of the important financial, commercial and railr centres of 
the Middle West. ccording to the latest report, the assessed valuation 
. Onn’ ww 089, the net bon ed debt is $9,424,684.45 and the population, 
. Census, is 470,454.’ 


"JASPER COUNTY (P. QO. Rensselaer) Ind.—BOND OFFERING .— 
uis E. Barber, County Treasurer, will receive sealed bids until 1 p.m. on 
Mae 27 for the purchase of $6,900 5% Union Township road improvement 
bonds. Dated April 15 1932. Denom. $345. Due one bond each onths 
from July 15 1933 to Jan. 15 1943. Principal and interest (Jan. and July 15) 
are payable at the office of the County Treasurer. 


KANSAS CITY, Jackson County, Mo.—NOTE SALE.—A $300,000 
issue of 4% short term notes is reported to have been purchased recently 
by local banks. Due in June and July. 


LAKE COUNTY (P. O. Polson), Mont.—MATURITY .—The $50,000 
issue of refunding bonds that was Eanes by the State of Montana, as 
54s at par—V. 134, p. 2201—is due in 10 years and optional after five 
years. 


ee occeghealed oa. on pabeteriite) ee yo ig pal ao ee a 
e following issues 0 % bonds aggregating offered on May 
9—V. 134, p. 3145—-were not sold, as no © bids were received. 
$28, 994. 36 road bonds. Dated or 1 1932. Due semi-annually as fol- 
lows: $994.36 epee i and $1,000 Oct. 1 1933, and $1,000 
apet 3 and $2,000 Oct. 1 from 1934 to 1942, inclusive. 
27,340.37 Willoughby Sewer District No. 1 bonds. ated Oct. 1 13h. 
ue semi-annually as follows: $340.37 April 1 and $1,000 
Oct. 1 1933; $1,000 April 1 and $2,000 Oct. 1 from 1934 to 1937. 
incl.; $1,000 April and Oct. 1 1938, and $1,000 April 1 and 
$2,000 Oct. rom 1939 to 1942, inclusive. 
24,694.73 road bonds. Dated June 1 1932. Due semi-annually as follows: 
$694.73 April 1 and $1,000 Oct. 1 1933; $1,000 April 1 and 
2,000, Oct. 1 ‘-} $1,000 April and Oct. 1 1935 ie 000 April 
and $2,000, Oct. 1 1936; $1,000, April and Oct. 1 1937; Mgt oy 
April 1 and $2,000, Oct. 1 1938: os 5 April and Oct. 1 1939; 
$1,000, April 1 and $2,000 Oct. 1 194 0; $1, Apen and Oct. 1 
1941, and $1,000, April 1 and $2,000, Oct. 1 1942 


LAKE. WORTH, Palm Beach County, Fla.—BOND RET IREMENTS. 
—According to offic ials of this city the taxpayers have wiped off from the 
debt of the city, through various plans of tax and assessment payment, 
sore = $670,000 in bonds and other obligations of the city in less than 

5 months. 


LANCASTER, Fairfield County, Ohio.—PRICE PAID.—A price of 
— was paid for the issue of $75,000 ba, water works s bese improvement 
onds recently purchased for investment by the City ural Gas Dept.— 
V6ay ts if 3135. Dated April 1 1932. Due $5,000 on Oct. 1 from 1933 to 
nc 


LANSING, Ingham County, Mich.—BOND OFFERING.—R. E. San- 
derson, City ‘Comptroller, will receive sealed bids until 8 p. m. (Eastern 
Standard time) on May 23 for the purchase of $98,000 444% coupon or 
registered welfare emergency bonds. Dated April 15 1932. Denom. $1,000. 
Due April 15 1935. Principal and semi-annual interest (April & Oct. 15) 
will be payable at the office of the C ney. Treasurer. A certified check for 

must accompany each proposal he approving opinion of Thomson, 
Wood & Hoffman, of New York, will be furnished the successful bidder. 


LEXINGTON, Middlesex County, Mass.—TEMPORARY LOAN .— 
The State Street Trust Co. of Boston, purchased on May 10, a $175,000 
tax anticipation loan at 2.93% discount is. Dated May 11 1932 ‘and 
due on Dec. 30 1932. 

Bids received at the sale were as follows: 


ler— Discount Basis. 


State Street Lig Co. (successful bidder).___._____.------_ ~~ -- 3 5Oo 
ane MINA C SUS. a has eae ben be wesawhecean aap agent ee 
Tee die cel See eae ee oc ete 
BR, Gade &  —palabebt A ecient carta: iit beearar ms 
NG. a San ate REE ARTS MAT BENE (LF BARRE TIT 3.45% 
LIGONIER TOWNSHIP scseoee. pet Ricr _e oO. Liseutes) 
Westmoreland County, Pa.— OFFE 


Secretary of the Board o Diwan” vin receive neaied bins at the offices ce of 
Coowell 1 & Whitehead, Solicitors, Bank & Trust Co. sldg., Greensbur 
until 1 p. m. (eastern standard time) on June 8 for the purchase of $12, 000 
5% school bonds. Dated May 1 1932. Denom. $1, . Due $1,000 on 
May 1 from 1933 to 1944 incl. A certified check for $500, payable to John 
Binger, Treasurer, must accompany each proposal. Sale of the bonds 
ein be made subject to approval of issue by the Department of Internal 
Affairs of Pennsylvania. 


LIMA, Allen County, Ohio.—BONDS AUTHORI7ED.—tThe city 
council has adopted an ordinance providing for the issuance of $50,000 
not to exceed 6% interest sewage aw ry plant construction bonds. 
Dated May 15 1932. Denom. $1,000, or a wunisinte sperent, as , > 
requested by the purchaser. Due Nov. 15 as follows: $2,000 from 1933 to 
1954, incl., and $3,000 in 1955 and 1956. Mons od and interest (May and 
Nov. 15) to be payable at the office of the Sink Fund Trustees 

LINCOLN SCHOOL DISTRICT (P. O. Markleeville), Alpine County, 
Calif.—-BONDS NOT SOLD.—The $2,500 issue of 5% coupon_ school 
paitin bonds offered on May 5—V. 134, p. 3319—was not sold. Denom. 
$500 Dated May 1 1932. Duein 1938. Interest payable J. & J. 


ye SCHOOL DISTRICT (P. O. Childress), Childress County 
Tex.—BOND ELECTION.—It is reported that an election will be h d 
on May 21 in order to have the voters pass on the proposed issuance of 
$15,000 in school building bonds. 


LOS ALAMITOS, Orange County, Calif.—CORRECTION .—It is now 
reported that the sale report on the $0. 000 issue of water system bonds, 
tentatively given in V. 134, p. 3320, was erroneous. 


LOS ANGELES COUNTY (P. O. Los Angeles), Calif.—BOND OF- 
FERING.—-Sealed bids will be received until op m.on May 16 by L. E. 
Lampton, County Clerk, for the purchase of a $568,000 gous 4 5% Flood 
Control District bonds. Denom. $1,000. Dated July 2 Due on 
July 21932. Prin. and int. payable in lawful money at the apaaie Treas- 
urer’s office in Los Angeles. No bid will be considered at a lower rate of 
interest than 5%. The approving opinion of O'Melveny, Tuller & Myers 
of Los Angeles will be furnished. A certified check for 3% of the bonds, 

ayable to the Chairman of the Board of Supervisors, must accompany the 
Bid. The offering notice gives the following financial information: 

The assessed valuation of taxable ro ae operty in said Los Ange eles County 
Flood Control District for the year was $2,938,629,120, and the 
amount of bonds previously issued and now outstanding is $13,122,250. 

The Los Angeles County Flood Control District contains an area of ap- 
proximately 1,722,880 acres. 


LOS ANGELES COUNTY (P. O. Los Angeles), Calif.—BOND OFFER- 
ING.—Sealed bids will be received until 2 p. m. on May 16, by L. E. 
Lampton, ee Oe lork. for the purchase of three issue of bends cemeanting 
$279,000, as follows: 
$115,000 tee , Angee City High School District bonds. Dated June 1 
ue on June 1 1932. Int. rate is not to exceed 44%. . 
ie Me said bonds shall bear the same rate of interest and bids for 
varyi.g rates of interest for ions of such bonds will be rejected . 
101,000 Los Angeles = School District bonds. Dated June 1 1931. 
Due on June 11932. Same interest conditions as are stated above. 
63,000 5% Olive View Sanatarium bonds. Dated July 1 1923. Dueon 
July 1 1932. No bid will be considered at a lower interest rate 
ren 8 5%. 
Denom. $1,000. Prin. and semi-ann. int. pay:ble at the office of the 
County Treasurer, or at the fiscal agency of the county in New York. A 
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ayable to the Chairman of 
(Two issues of school 


courttiied check for 3% of the amount of bonds, 
, were offered without success on 


Board of Supervisors, must accompany the bid. 
district bonds aggregating $1,600,000 
May 2—V. 134, p. 3505.) 


LOUISVILLE, Stark County, Ohio.—BOND OFFERING.—Earl E. 
Lautzenheiser, Village Clerk, will receive sealed bids until 12 m. on May 
28 for the purchase of $16,925 6% refunding bonds. Dated April 1 1932. 
‘or $1,925, others for $2,000 and $1,500. Due Oct. 1 as follows: 
$1,925 in 1933; $2,000, 1934 to 1936; $1,500 in 1937; $2,000 from 1938 to 1940 
incl., and $1, in 1941. Interest is payable in April and Oct. Bids for 
the bonds to bear interest at a rate other than 6%, expressed in a multi- 
ple of 4% of 1%, will also be considered. A certified check for $200, pay- 
able to the order of the Village, must accompany each eo. 
(These bonds were authorized recently.—V. 134, p. 3320.) 


McCOOK, Redwillow County, Neb.-BONDS SOLD.—We are in- 
formed that the $53,902.03 issue of intersection ving bonds recently 
authorized by the City Council—V. 134, p. 3505—has been sold. 


MADISON GRADED SCHOOL DISTRICT (P. O. Madison), Rock- 
ingham County, N. C.—NOTES OF FERED.—Sealed bids were received 
until 10 a. m. on ey 10 by the Secretary of the Local Government Com- 
mission at his office in a. for the purchase of an issue of $1,000 6% 
revenue anticipation notes. ated May 161932. Dueon July 30 1932. 


MADISON SCHOOL DISTRICT (P. O. Woodstock) Shenandoah 
County, Va.—BONDS VOTED.—At the election held on March 30—V. 
134, p. 2201-—the voters approved the proposal to issue $15,000 in schosi 
bonds. Due in from 10 to 15 years. 


MARION COUNTY (P. O. Indianapolis), Ind.—NOTE SALE.—The 
$356,000 6% poor relief notes offered on May 6—V. 134, p. 3136—were 
awarded as és to Campbell & Co. of yee Ae at plus a premium of 
$187.50. The notes are divided into two es of $178,000 each, maturing 
respectively on May and Nov. 15 1933. _ A bid for the notes at 6% interest 
at par was submitted by the following banking group: Fletcher American 
National Bank, Fletcher Trust Co., Indiana National Bank, Indiana Trust 
Co., Union Trust Co., Merchants National Bank, Bakers Trust Co. and 
the Peoples State Bank & Security Trust Co. 

BOND SALE.—The $146,020 refunding bonds offered on May 9—V. 134, 
R 3136—were awarded as 4'4s to the Chase Harris Forbes Corp. and the 

orthern Trust Co., both of eee jointly, at a price of 100.57, a basis 
of about 4.20%. Dated May 11932. Due $48, on July 1 in 1934 and 
1935 and $50,020 on July 1 1936. 


MARTIN COUNTY (P. O. Shoals), Ind.—BOND OFFERING.—J. R. 
Marshall, County Treasurer, will receive sea bids until 10 a. m. on 
May 21 for the purchase of $1,860 44%% township road impt. bonds. 
Dated May 21 1932. Denom. $93. Due one bond each six months from 
= | ps is? to Jan. 15 1943. Interest is payable semi-annually on Jan. 
and July ; 


MARYLAND (State of).—BOND OFFERING.—John M. Dennis, State 
Treasurer, will receive sealed bids until 12 M. on June 8 for the purchase of 
$1,000,000 44% % coupon bridge construction certificates of indebtedness of 
1931. Dated June 15 1932. Denom. $1, . Due June 15 as follows: 
$58,000 in 1935; $61,000, 1936; $64,000 1937: $67,000, 1938; $99 000. 
1939; $73,000, 1940; $76,000, 1941; $79,000, 1942; $83,000, 1943; $87,000, 
1944; $90,000, 1945: $94,000, 1946, and $9,000 in 1947. Interest payable 
June and Dec.15. A certified check for 5% of the par value of the amount 
bid for, payable to the order of the State Treasurer, must accompany each 
proposal. The official call for bids contains the following paragraph in 
respect to the legality of the issue: 

It is one of the terms of this offering that the bonds when issued will be 
the legal and valid binding obligations of the State. The opinion of the 
Attorney-General of Maryland to this effect will be delivered to the success- 
ful bidder. Bidders may, if they wish, make the legality and validity of 
the bonds one of the terms of the bid by making the bid ‘‘subject to legality”’ 
or using any equivalent form of expression, but without leaving this question 
to the decision of the bidders or thier counsel. All bids conditioned upon 
the approval of bidders or counsel, whether named or unnamed, will be 
treated as conditional bids and rejected, unless the condition is waived by 
the bidder to the satsifaction of the board before the opening of the bid. 


MASSILLON, Stark County, Ohio.—BONDS AUTHORIZED.—The 
City Council has adopted an ordinance providing for the issuance of $8,000 
5% improvement bonds, to be dated Dec. 151931. Denom. $1,000. Due 
$1,000 on Oct. 1 from 1932 to 1939 incl. Principal and interest (April and 
October) will be payable at the State Bank, Massillon. 


MEMPHIS, Shelby County, Tenn.—BONDS OFFERED FOR IN- 
VESTMENT.—The $600,000 issue of 6% coupon refunding bonds pur- 
chased by a syndicate headed by the First Securities Corp. of Memphis, 
at a price of 101.00, a basis of about 5.72%—V. 134, p. 3505—is being 
offered by the purchasers for puolic subscriptioa at prices to yield 5.25% 
on all maturities. Due $100, from Nov. 1 1933 to 1938 incl. Prin. and 
int. (M. & +) pevecie n Memphis or New York. Legality to be a roves 
by Thomson, Wood & Hoffman of New York. These bonds are said to be 
d and general obligations of the city. 


MERIDEN, New Haven County, Conn.—BOND SALE.—Edward J. 
Pickett, City Treasurer, reports that the Chase Harris Forbes Corp. of 
Boston, was the successful bidder at the offering on May 13 of $250,000 
coupon bonds, paying a price of par plus a premium of $1,043 for 4\%s, equal 
to 100.41, the net interest cost basis being about 4.41%. The award 
comprised: 
$150,000 sewer construction bonds. Due March 1 as follows: $10,000 in 

1933, and $20,000 from 1934 to 1940 incl. 
100,000 water main extension bonds. Due March 1 as follows: $10,000 
from 1933 to 1936 incl., and $15,000 from 1937 to 1940 inel.. 

Each issue is dated March 1 1932. Denom. $1,000. Prin. and int. 
(M. & 8.) are payable at the First National Bank of Boston. Legal opinion 
of Ropes, Gray, Boyden & Perkins of Boston. In addition to the successful 
bid, an offer of par plus a premium of $1,032,50 for the bonds as 4%s was 
submitted by G. L. Austin & Co. of Hartford. Phelps, Fenn & Go. of 
Boston, bid par for the 1933 to 136 maturities as 5s, and those from 1937 to 
1940 as 4s. . L. Day & Co. of Boston, bidding for 424s, offered par 
Plus a premium of $725. A bid of par plus a premium of $675 for 5s Was 
tendered by Estabrook & Co. of Boston. Darby & Co. of Boston, bidding 
for the 1933 to 1938 bonds as 5s and for those of 1939 and 1940 as 414s, 
offered a premium of $126. 


Financial Statement May 5 1932. 


Last grand list _ __ ; sipie ep gate $62,298 215 
Total bonded debt of the city (not incl. these issues) ____ s 1 "308 G00 
Water bonds (included in total debt) : eos ae 200 ,000 
*Floating debt. ‘ c 205.000 


Population, 38,452. 
* To be paid from proceeds of this issue. 


MILFORD, New Haven County, Conn.—INTEREST RATE 
CHANGED.—The rate oi interest named in the issue of $40,000 coupon 
el relief bonds announced for award on May 18—V. 134, p. 3506—has 

een changed from 5 to 6%. Bonds will be dated June 1 1953. Denom. 
$1,000. ue $10,000 on June 1 from 1933 to 1936 incl. Principal and 
semi-annual interest will be payable at the Milford Trust Co. Bids for the 
issue should be addressed to Sanford Hawkins, Town Treasurer. 


MILL HALL SCHOOL DISTRICT, Pa.—BONDS VOTED.—J. B 
Roner, Secretary of the Board of School Directors, reports that the $20,000 
school building construction bond issue submitted for consideration of the 
vores * _ e nee Se 2 spans 134, Pp. 3136—was approved by a vote 

‘ 8 a 5 a % 
Due in 1952, optional in 1987 uly 1 1932 and bear interest at 414%. 


MILWAUKEE COUNTY (P.O. Milwaukee), Wis.—BONDS AU THOR- 
IZED .—At a meeting held on Mare the County Board Finance Committee 
authorized the issuance of $420, in bonds to finance additions to the 
pen nl disposal plant of the Milwaukee and Metropolitan Sewage Com- 


MILWAUKEE COUNTY (P. O. Milwaukee), Wis.—BOND SALE.— 


May 10—V. 134, p. 3320—was awarded to a syndica posed 

National City Co. of New York, the First Detrat oa i. a New Fone 
the First Wisconsin Co. of Milwaukee, Kelley, Richardson & Co., and 
Lawrence Stern & Co., Inc., both of Chicago, the Boatmen’s National 
Co. of St. Louis, the Milwaukee Co. of Milwaukee, and the First Securities 
wc of Minnesota, of St. Paul, as 44s, at a price of 99.82. a basis of about 
4.54%. Dated April 1 1932. Due $500, from April 1 1935 to 1939. 








Financial Chronicle 





May 14 1932 


BONDS RE-OFFERED BY PURCHASERS—The successful bidders 
immediately offered the above bonds for general investment at prices to 
yield about 4.25% on all maturities. Bonds registerable as to ge. gen k 
Legality to be approved by Chapman & Cutler of Chicago. ey are 
reported to be direct obligations of the county and are said to be legal in- 
vestment for savings banks in New York and other States. 


Statement of Bonded Debt Limit, April 1 1932. 
Valuation placed on Milwaukee County by the State Tax 
COONS i ns a oe ack cnsebewncs $1,619,906, 150.00 
2% 





Bee: Gait Tei i tos oo ck ci sh bd 4s opens ccdocwas $80,995,307 .50 
General county bonds outstanding _______...--..----- 
Special assessment bonds—-Oak Creek Parkway - - - - --_-- 99,000.00 


Total bonds outstandi $7 890,100.00 

















Lge: ee Se Oe Bg idiiiiiin en innnene cwnoewce 635,778.93 
; Net bonded debt - - - - - ee ee ---=-- ~~ eh oe) OF 
Jorporate purpose notes due April 1 1933... -____--- 3 : J 
Land contracts & mortgages less sinking funds -_--_-___-___ 292,270.00 
Total net debt—April 1 1932-------..-.-..-....-..- $10,046,591 .07 
Whee Tr Fe SN oo 5 oo on ee he Seca ncnnenes $70,948,716.43 
Less authorized for 1932: 
Milwaukee county relief bonds—This issue - - ----__-_- 2,500,000 .00 
Net margin for further issues _- -.-.._.-...........- $68 448,716.43 


MINDEN TOWNSHIP SCHOOL DISTRICT (P. O. Minden), Potta- 
wattamie County, lowa.—BOND SALE.—We are now informed that the 
$2,500 issue of 5% semi-ann. school bonds offered for sale without success 
on Oct. 8—V. 133, p. 2298—has since been a at par by the Farmers 
& Merchants State Bank of Neola. Due in 5 years. 

MINERAL WELLS, Palo Pinto County, Tex.—BONDS REGISTERED. 
—A $16,000 issue of 5% % refunding, es 1932 bonds was registered by 
the State Comptroller on May 6. Denom. $1,000. Due serially. 


MINNEAPOLIS, Hennepin County, Minn.—BOND OFFERING.— 

We are informed by Charles E. Doell, Secretary of the Board of Park 

Commissioners, that the Board will sell on May 17, at 2.30 p. m., two issues 

of bonds aggregating $257 .200, as follows: 

$94,5003%% Lake Hiawatha bonds. Dated June 1 1931. Bonds 
maturing between June 1 1931 and the date of delivery of the bonds 
will oe taken up by the city at the time of delivery. 

162,700 Post Office uare bonds. Interest rate is not to exceed 5%. 
Dated June 1 1932. 


MINNESOTA, State of (P. O. St. Paul). BOND OFFERING.—Sealed 
bids will be received until 10 a. m. on Mot 20 by Julius A. Schmahl. State 
Treasurer. for the purchase of an issue of $10,000,000 coupon or reret 
trunk highway bonds. Dated June 1 1932. The bonds will be sold to the 
purchaser, who will pay not less than par value thereof at the lowest interest 
rate. Bids on $3, ,000 bonds maturing $1,000,000 in each of the years 
1934, 1935 and 1936 must provide for a rate of interest not exceedi 4 
per annum. Bids on all other bonds must provide for a rate of interest 
not exceeding 44%% per annum. — bids may be submitted on the 
$3,000,000 bonds maturing in 1934, 1935 and 1936 respectively, and on the 
remaining $7.000,000 bonds maturing at other dates. Each separate bid 
must provide for one rate of interest only at a rate which is a multiple of 
\% of 1%. The lowest bid will be determined on the net interest cost to 
the State. The bonds will mature on June 1 as follows: $1,000,000, 1934 
to 1939; $1,525,000 in 1940; $30,000, 1941; $100,000, 1942 to 1944; $300,000, 
1945: $1,000,000, 1946, and $845.000 in 1947. Prin. and int. (J. & D.) 
nc in lawful money at the office of the State Treasurer, at the First 
National Bank in St. Paul or at the Bankers Trust Co.in New York. The 
sale will be made subject to the approving opinion of Thomson, Wood & 
Hoffman of New York, the expense of which opinion must be paid by the 
purchaser. The State will prepare and furnish the bonds and attached 
coupons gt its own expense. elivery of the bonds will be made to purchaser 
at such place as he may designate. A certified check for 1% of the par value 
of the bonds bid for is required. The bonds will be issued and sold in ac- 
cordance with Article 16 of the Constitution of the State and Laws of 
Minnesota for 1931, Chapter 113 and 168, respectively. 


MISSISSIPPI, State of (P. O. Jackson)—BOND SALE CONTEM- 
PLATED.—It was announced recently by Governor Conner, following a 
conference of the State Bond Commission with the Joint Legislative Bond 
Committee, that a total of $12,500,000 in State ponds will be offered for 
sale at a ‘‘wide-open’’ buyers’ meeting on May 19. The Governor stated 
that the meeting will ove open to any one all ns interested in buying 
bonds. It is said that bids will not called for as the bonds will be sold 
at auction. (See news item on preceding page.) 

NOTES CALLED.—It is also announced by the office of the State 
Treasurer that a million dollars in cash, with interest, is waiting for the 
holders of the $1,000 in notes mania on June 1, and holders may 
obtain their money by presentation of certificates at any time. 


MISSOULA COUNTY (P. O. Missoula) Mont.— WARRANTS 
CALLED .—It is reported that H. Y. Gephart, City Treasurer, called for 
payment at his office on May 2, on which date interest ceased, all out- 
standing road fund warrants. 

MISSOURI, State of (P. O. Jefferson City).—FINANCIAL STATE- 
MENT .—The following official statement is furnished in connection with 
the offering scheduled for May 17 of the $5,000,000 issue of 4%% semi. 
annual road, series T bonds—V. 134, p. 3506: 

Total bonds issued - - - - - -- -- pela tes tds ao tasks do's oe be =o ee akan eae 





I i ee ie ge tanateower rs wwe oe 22 420,000.00 
Total bonds outstanding, April 30 1932----.------- -- $101,180 ,000.00 
Sinking funds—State road interest and sinking fund - - - - - % 1,980 ,430.17 
Soldier bonus interest and sinking fund --------------- 250.714.98 
Certificates of Indebtedness: * 
1902-1922 ctf. school funds, 20 to 50 yrs.,at 5 & 6% -- - -- $3,159 ,000.00 
1891-1922 ctf., seminary fund, 20 to 50 yrs.,at5&6%--- 1,239 ,839.42 


(*Certi.icates of indebtedness are provided for by the legislative acts 
and held in trust by the State Board of Education, whereby the State agrees 
to pay 5 and 6% interest semi-annually into the State School and Seminary 
Funds out of the State Interest Fund. These certificates are not negotiable 
or transferable.) 

Total taxable valuation of the State for 1931_-.--------- $4,788,153 ,970.00 
Papmeses. 1930, 3,629,367. : 5 : 
he payment of principal and interest of State of Missouri road bonds is 
rag Hegre by an unlimited ad valorem tax upon all property in the Staite. 
t has never been necessary to levy any such tax, for the reason that al! 
motor fuel tax and motor licenses have been pledged for the payment of 
these bonds and the aggregate requirement for payment will not exceed 
$7,000,000 annually: the collections of motor licenses and motor fuel tax 
has been more than $19,000,000 annually. 


MORTON COUNTY (P. O. Mandan), N. Dak.—BOND OFFERING.- 
Sealed bids will be received until 2 p.m. on May 20, by Lee Nichols, County 
Auditor, for the purchase of a $75,000 issue of highway bonds. Int. rate 
is not to exceed 54%, payable M. & N. Denom. $1,000. Dated May 
20 1932. Due on May 20 as follows: $3,000, 1934 to 1936; $4,000, 1937: 
$3,000, 1938; $7,000, 1939 to 1941; $6,000, 1942 to 1944, and $4,000, 
1945 to 1949, allincl. Bids will be received for all or a part of the bonds. 
A certified check for 2% of the bonds bid for is required. 


MULTNOMAH COUNTY (P. O. Portland), Ore.—-BONDS PAR- 
TIALLY SOLD.—We are informed that of the $500,000 issue of road. 
series ©, bonds offered on May 9—V. 134, p. 3136—a block of $180,000 of 
them was awarded as 5s at par, as follows: $100,000 to the United States 
National Bank of Portland, $50,000 to the First National Bank of Port- 
land, $25,000 to the Bank of California of Portland and $5,000 to Mr. 
Joseph Best of Portland. 


MUSKOGEE COUNTY (P. O. Muskogee), Okla.—BOND OFFERING. 
—Sealed bids will be received until 10 a. m. on May 23, by W. H. Pritchett, 
County Clerk, for the purchase of a $250,000 issue of road and bridge bonds. 
Bidder to name the interest rate. Due $12,000 from 1937 to 1956, and 
$10,000 in 1957. The bonds will be sold in blocks of $50,000 or more; if 
more than $50,000, then in additional blocks of $25,000. All bids to cover 
average maturity. These bonds are part of an authorized issue of $1,500.- 
000 voted at an election held on Aug. 7 1928. A certified check for 2% 
of the amount bid is required. (These are the bonds that were offered for 


( 
sale without success on May 4—V. 134, p. 3506.) 
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NASSAU COUNTY (P. O. Mineola), _ Y. ete fe PUBLICLY 
OFFERED.—Kean, Taylor & Co. ead ne George B. Gibbons & -, Inc., both 
S New York, made — reo s on May 12 of Hoe» 4 000 54%% coupon 

or registered ‘bonds, ue March 1937, priced to yeild 4.40%. These 
bonds are part of the cecal of $5,000,000 placed on the market the previous 
week priced to yield 4.30%—V. 134, p. 3506. 


Financial Statement as of April 20 1932. 


Assessed valuation of taxable real propert $944 ,460,022 


y 
Assessed valuation of taxable property other than real property 


1,813,200 
Total assessed valuation of taxabie property______________ $946,273 ,222 
1. Bonded debt, (incl. bonds to be sold on May 3 1932) issued 
for improvements a A aS snes suigihdk ink ido WA adn Gad Ue bk saad 29,472,000 
ee eS. FOOL COMOR eon a os kas oe cen *3 550, 
2. Notes or other temporary obligations (excluding those 
issued in anticipation of taxes levied for the current fiscal 
Seas i isk eco eri nasdecne te tripe aaks wie jo sa lig van 138,500 
On account work and home relief_______________________ 528,000 
3. Notes or other temporary obligations issued in anticipation 
of taxes levied for the current fiscal year_____.__________ ,069,500 
PUI eck oe oo on ee Se ek os i ae $35,758,000 


Included in the notes or other obligations described in item 2 above are 
$138,500, notes — are to be paid with the proceeds of the bonds to be 
sold on May 3 1932 

The total amounts of taxes levied for State, County, Town, School and 

istrict purposes for the following calendar years are: 


1929 one 
Prio 1930. 1931 ng 
County - - - __- $5. 491 "549. 96 $5,631,447.15 $6,472,045.95 $7,105,252.67 
,. ae ,953,484.70 17,630,005.75 20,393,204.54 20,835,666.59 
= tax corn 
co 
20 1932... 253 ,553 .92 *742,967.66 *2,425,987.92 a 


All taxes levied for county and other purposes are payable in two semi- 
annual installments of which tne first may be paid, without paneny on 
or before Feb. 10, and the second, without penalty, on or before Aug. 10. 

The county’s population according to the Federal Census of 1930 was 
303, 053, and for 1920 was 126,120. 

*'Difference between bonds and uncollected taxes of 1930 and 1931 is 
cash held in sinking fund bank account. 
_a Collections and payments to supervisors, school districts and special 
districts not reported by tax receivers before October. 


NEBRASKA CITY, Otoe County, Neb.—-BOND OFFERING POST- 
PONED.—Sealed bids were to be received until 1 a on May 17 by 
Ethel Gaskill, City Clerk, for the purchase of a $24, 
trict No. 9 bonds, but the sale was later postponed. Dated June 1 1932. 
Due in 10 years and optional in 5 years. 


NEW CASTLE (P. O. Chepeaqus) Westchester County, N. Y.— 
BOND OFFERING.—James F. alsh, Town Clerk, will receive sealed 
bids until 8 p.m. (daylight saving time) on May 17, for the purchase of 
pat not to exceed 6% interest coupon or registered bonds, divided as 
‘ollows: 


$78,000 Pog thy bl ior ement bonds of 1932. Due May 1 as follows: 
$3,000 i $3,000 in 1943; At 000 in 1944; $5,000 from 1945 

to 1956, incl., and $10,000 in 1957. 
27,000 highwa improvement bonds of 1932. Due $3,000 on May ’,] 


from 1934 to 1942, inclusive. 
25,000 street improvement bonds of 1932. Due May 1 as follows: $2,000 
from 1933 to 1943, incl., and at 000 in 1944. 

All of the bonds will be dated May 1 1932. Denom. $1,000. The entire 
$130,000 bonds mature annually on May 1 as follows: $5, 000 from 1933 to 
1956, inclusive and $10,000in 1957. Rate of interest to be expressed ina 
multiple of 1-10th or 4% of 1% and must be the same for all of the bonds. 
Principal and interest (May and November) are payable at the Mount 
Pleasant Bank & Trust Co., Pleasantville, or at the Chase National 
Bank, 18 Pine St., New York, at the option of the holder. A certified 
check for $3,000, payable to the order of the town, must accompany each 
Fogoenl The approving opinion of Clay, Dillon & Vandewater, of New 

ork, will be furnished the successful bidder. 

_ Financial Statement. 
Valuations— 
valuation, real estate and special franchise 1932_-__$28.398,860 
pactual valuation 1932 (estimated)__________________.___- 35,000,000 


Total bonded indebtedness, including these issues _-_--_--_-_--_-_ 
Water district bonds, included above_____________-_-----~- 
Street improvement (special assessment) bonds, incl. above__ 
The Net Bonded Indebtedness Will Be About 3% % of the Assessed 
Valuation Upon the Issuance of These Bonds. 


Tax Data— 
Slate, 
County : 
and Town Tax Coitections Rate of Amount. Percentage 
Year— Taz Levy. to May 11932. Collection. OUncollected. Uncoilected. 
oa $217,377.83 $212,832.70 97.9% $4,545.13 2.1% 
i ers 275,446.87 266,490.45 96.76% 8,956.42 3.24% 
|. Aes 283. 140.11 274,312.59 96.88% 8,827 .52 3.12% 


1932—Total tax levy $389,299.31 (which became a lien April 1 1932) of 
which approximately 72% or $278,916.66 was collected between April 1 
and April 30 1932. The increase in the 1932 tax levy is caused by a higher 
State and county rate in addition to an increased town rate. 

Population—1920 Federal Census, 3,639; 1930 Federal Census, 6,792: 
1932 estimated, 7,000. 


NEW HAMPSHIRE (State of).—BOND OFFERING.—The State 
Treasurer will receive sealed bids about June 20 for the purchase of $1 ,600,- 
000 various coupon bond issues, dated July 1 1920 and to mature July 1 
as follows: $100,000 from 1933 to 1936, incl., and $100,000 from 1938 
to 1949, inclusive. 


NEW HOLLAND, Pickaway County, Ohio.—BOND SALE.—The 
$3: sry} fire department equipment purchase bonds offered on April 29— 


—were awarded as 5s to local investors, at par pis a i 
fi, = t $56" oque ual to a price of 100.65, a basis of about 4.8 
May 1 1932. ue $400 on Oct. 1 from 1933 to 1940, inclusive. 


NEW JERSEY (State of).—$21,000,000 BOND SALE AGAIN DE- 
FERRED.—The proposed sale of $21,000,000 highway and institutional 
building bonds, originally announced for about May 21 and later postponed 
to the early part of June—V. 134, p. 3136—-was again deferred on May 11, 
when the Attorney-General of the State informed the Sinking Fund Com- 
mission that inasmuch as the last previous award of bonds was not made 
until after July 1, the State is obliged in the present instance also to hold 
its sale after that date. Accordingly, State Treasurer Albert C. Middleton, 
a member of the commission, has announced that bids for the current issues 
will be advertised sometimein June. The offering will comprise $18,000,000 
highway bonds and $3,000,000 institutional building bonds. It is expected 
that the rate of interest will be fixed at either 4 or 44%. 

On Sept. 10 1931 the State awarded $20,000,000 3% % highway bonds 
at a price of 103.01, a basis of about 3.55%, to the Prudential Insurance Co. 
of America, of Newark, which obtained the issue for its own investment 
account. The State was obliged to advertise the issue on three different 
occasions and to advance the rate of interest from 3% to 3% % before an 
acceptable bid was received.—V. 133, p. 1795. 


NEW ORLEANS, Orleans Parish, La.—-BONDS VOTED.—At the 

ial election of pro y taxpayers held on May 3—V. 134, p. 2770— 

e proposal to issue ,000 in unemployment relief bonds was approved 

th a vote reported te have been 12.437 ‘‘for’’ and 1,428 “‘against. The 
New Orleans *‘ Times-Picayune’ of May 4 reported as follows: 

‘*Mayor Walmsley issued a statement in which he thanked the property 
owners for approving the bond issue, which is based on the funding of the 
surplus of the city’s partion of the 1% debt tax and which does not entail 
any additional taxat The Mayor's statement follows: 

** *In behalf of the Commission Council, the unemployed of our city and 
the many men and women who have worked 80 earnestly for the cause, 
I desire to thank the es at owners of New Orleans for their overwhelming 
approval of the $750 bond issue, thus assuring the continuation of the 
work of the New Orleans welfare committee. 

‘**The members of the Commission Council are especially gratified at 
this approval by the citizenry of its plan for the carrying on of relief work. 
It bespeaks the big-heartedness of Orleansans and the recognition of their 
duty. We appreciate their display of confidence in us. 
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NEW ORLEANS, Orleans Parish, La.—BOND rie oo —Sealed 
bids will be received until noon on May 23, by Bernard C, Shields, 
of the Board of Liquidation, City Debt, for the purchase of a $750,000 issue 
road, bridge, sidewalk, park and Dlay- 
,000. Dated June 1' 1932. Due on June 1 as 
: $135,000, 1933: $i45.¢ 000, 1934: $150, 000, 1935. $155,000, 1936, 
and $165,000 in 1937. Prin. and int. (J. & D.) Payable in gold or its equiva- 
lent at such payin - agent in New Orleans, or ‘New a as th : above rd 
may designate. gt apatoving 7) a of Thomso: ood & Hoffman of 
New York, will rnished. h bid shall be "for the full amount of 
$750,000, and the, conan will be. delivered as soon as practicable after 
June 1. A certified check for at least 3% of the amount of bonds bid for, 
payable to tne Board of Liquidation, City Debt, is required. 


NEWPORT, Newport County, R. I.—TEMPORARY LOAN.—F. 8S. 
ey! & Cc. of Boston, sed on May 6a a oo at Cnpaeer loan 
36% discount basis. n matures on Aug. 3 © Newport 

Co., the only other bidder, named a rate of 3. aa 


NEWTON, Middlesex County, Mass.—TEMPORARY LOAN.—The 
Second Nationa! Bank of Boston purchased on May 9 a $100,000 eae? 


loan at 2% discount basis plus a | gma of $1. Due on Nov. 3 1939. 
Bids received at the sale were as fo 

Bidder— Discount Basis. 
Second National Bank (successful bidder)_________________- .00% 
Boston Safe De & Trust Co. (plus $7 premium)_-________~_ 2.03% 


t 
Merchants National Bank of Boston____________________-__~- 


ia es, in i ae a che bd weet we te Re 2.18% 
pene. epee Sue Sis i a eee en eke .23% 
Newton Trust Co. pt Piet, POUND). os eo ee a 2.37% 
AM OE fae hang, sae ape 08 I 2:39% 
GRUNER SPOOR. 2a hee ee is a ee 246%, 
F.C We OO ss a ea ek Se Ee eee 2.56% 


NEW YORK, N. Y.—$5,000,000 BOND SALE CONTEMPLATED.— 
The Sinking Fund Commission adopted two resolutions at a meeting on 
ae 10, the one providing for the issuance of $5,000,000 not to exceed 

% work and home relief bonds, to mature $1.250.000 annually from 
39 4 to 1937, inci., while the second authorizes the City Comptroller to 
bid for the issue on behalf of the city’s sinking funds. Under the provisions 
of an ameniment to the city’s charter, passed at the 1931 session of the 
State Legislature, the city is obliged to advertise notice of its intention to 
sell corporate stock or serial bonds for at least six days in the ‘City Record” 
and to make public advertisement of the call for bids for the issue for not 
less than three days. Under this bill. bidders may also name the interest 
rate, expressed in a amici of 4% of 1%. (‘‘Chronicle,’’ April 11 1931, pag3 
2814). In accordance with the “forego ng provisions, the following notice 
appeared in the ‘‘City Record’’ of May 1 


DEPARTMENT OF FINANCE 
To Whom It May Concern: 
Notice. 

The Comptroller of the City of New York contemplates making an offer 
to the public of five million dollars ($5,000,000) of five-year serial bonds 
for home and work relief, to be issued pursuant to the provisions of Sec- 
tion 10 of Chapter 798, Laws of 1931, as amended by Chapter 567, Laws 
of 1932, and other provisions of the Greater New York Charter. 
beage to mature in equal annual installments during 1934, 1935, 1936 and 

The date and terms of the sale will ma paggunest later 


Dated May 9 1932. ERRY. ” Comptroller. 


(It was said at the Comptroller's office that the sale will probably take 
place on May 19.) 


NORTH CAROLINA, State of (P. O. Raleigh).— NOTE RENEWAL 
—lIt is reported that arrangements have been made to renew $3,800,000 
in notes of the State, due on May 25, for six months. 


NORTHFIELD, Franklin County, Mass.—TEMPORARY LOAN .— 
The Second National Bank, of Boston, purchased on May 11 a $30,000 
note issue at 3.40% discount basis. Due on Nov. 10 1932. The First 
_— rn. Colony Corp., of Boston, bid 4.48%, and F. 8. Moseley 

0., -t07o- 


NORTH PELHAM, Westchester County, N. Y.—BOND OFFERING. 
—The — of Trustees will receive sealed bids until May 19 for the 
urchase of $66,000 street improvement bonds, to mature as follows: 
Ap vom 1933 to 1946, incl., and $4,000 from 1947 to 1952, incl. Denom. 


’ 


NORTHUMBERLAND COUNTY (P. O. Sunbury) Pa.—BOND 
SALE.—-The $150,000 444% bonds offered on May 6—V. 134, p. 2953— 
were awarded to Brown Bros. Harriman & Co. and Yarnall & Co., both of 
Philadelphia, join at a price of 100.13, a basis of about 4.49%. Dated 
June 1 1932. Due $10,000 annually from 1940 to 1951 inc!., and $5,000 from 
1952 to 1957 incl. Public re-offering of the bonds is being made at prices 
to yield 4.35%. Tne bonds, according to the bankers, constitute the 
county’s share ‘of re-locating State Highway No. 161, are exempt from all 
Federal income taxes and are free of the Pennsylvania pasom property 
tax. The county reports an assessed valuation of $63,979,286. otal 
bonded debt, incl. the present issue, is $915,900, while the net debt amounts 
to $864,318. 


NORTH VERSAILLES Tn tte (P. O. East McKeesport), 
Allegheny County, Pa.—BO OFFERING.—J. Howard Carothers. 
Secretary, will receive sealed Beds ai 7 p.m. (Exstern Standard time) on 
May 31 for the purchase of $20,000 5% road impt. and funding bonds. 
Dated May 1 1932. Denom. $1,006. Due May 1 as follows: $1,000 from 
1934 to 1942 incl.; $2,000 from 1943 to 1946 incl., and $3,000 in 1947. 
Bonds will carry semi-ann. int. coupons and will be ‘sold free of the Penn- 
sylvania State tax. The bond issue has been approved by the Pennsyl- 
vania Department of Internal Affairs. The township will have the bonds 
printed at its own expense. A certified check for $500, payable to the order 
of the Treasurer, must accompany each proposal. 


NORWOOD, Hamilton County, Ohio.—BOND OFFERING.— 
Samuel 8. ¢ ‘hure h, President of the Trustees of the Sinking Fund, will 
receive sealed bids ‘until 12 m. (Daylight saving time) on June 2 for the 
purchase of the following issues of bonds aggregating $182,620.62. 
$22,620.62 544% refunding bonds. One bond for $120.62, others for . 

z: 500, Dated April 1 1920 and due on April 1 1940. 

12,500.00 pe % motor pumping apparatus bonds. Denom. $500. 
Dated April 1 1920 and due on April 1 1940. 
14,000.00 6% street repair series B 19a) bonds. Denom. $1,000. De- 


nom. $1,000. Dated Oct. 1 1920 and due one bond annually 
on Oct. 1 from 1932 to 1945 inel. 
25,000.00 Foraker Terrace storm water sewer bonds. Denom, $500. 


Dated April 1 1920 and due on April 1 1940. 

12,000.00 6% refunding No. 12—1921 bonds. Denom. $1,000. Dated 
April 1 1921 and due $1,000 annually on April 1 from 1933 
to 1944 incl. 

58,500.00 5% Duck Creek, series B—1924, storm water sewer bonds. 
Denom. $4,500. Dated Oct. 1 1923 and due $4,500 on Oct. 1 
from 1932 to 1944 incl. 

12,000.00 6% Edwards road, storm and sanitary sewer bonds. Denom. 
$1,000. Dated ed Oct. 1 1923 and due $1,000 on Oct. 1 from 1932 
to 1943 incl. 

26,000.00 6% water works, series No. 4—1924 bonds. Denom. $2,000 
D vrY ” ei 1 1924. Due $2,000 on Oct. 1 from 1932 to 


1 

All of the at. will be payable as to principal and semi-annual interest 
at the First National Bank, of Norwood. idders must satisfy them- 
selves as to the validity of the bonds prior to bidding for the same. No 
conditional bids will be accepted. pon’ shall be paid for and delivered 
at the Norwood-Hyde Park Bank & Trust Co., on Saturday, June 4, 
at 11.30 a.m. The favorable final legal opinion of Peck, Shaffer & Wil- 
iams, of Cincinnati, will be furnished the successful bidder at his cost. 
Proposals must be accompanied by a certified check for 5% of the par 
value of tne bonds, payable to the order of the Trustees of the Sinking Fund. 


OAK HARBOR, Ottawa County, Ohio.—BOND SALE.—The $2,000 
ditch improvement ‘bonds ottwsed on May 3—V. 134, p. 3137—were awarded 

as 5s, at a price of par, to A. Kutzner, of Oak Harbor, the only bidder. 
Dated April 1 1932. Due $500 on April 1 an 1934 to 1937, inclusive. 


OAKLAND COUNTY (P. O. Pontiac) Mich.—$1,305,759 ROAD 
OBLIGATIONS NOT PAID.—A total of $1,305,759.10, representing 


principal and interest on Covert road bonds due on May 1, was not paid, 
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according to the ‘‘Michigan Investor’’ of May 7, which reported on the 
matter as follows: 

“Oakland County had $1,305,759.10 worth of Covert road bonds and 
coupons due May 1 which it was unable to pay and for which no provision 
has as yet been made by the Michigan Legislature to refund. It is expected 
that either the bonds will be refunded or some arrangement will be made to 

ay the interest on them for six months to give the Board of Auditors 
‘urther opportunity to arrange some plan for financing the county’s in- 
debtedness . 
The county is unable to pay these bonds because the taxes are not being 
aid, and because it cannot get money on deposit in closed banks. The 
troit Trust Co. holds $40,000 of Covert road bonds and $1,100 of coupons 
due May 1; Guardian Trust Co., $212,000 of bonds and $22,252.50 of 
coupons; and the Central Hanover National Bank & Trust Co. of New York, 
76,000 in bonds and $154,416.60 in coupons. This makes a total of 
1,128,000 in bonds and $177,769.10 in coupons. 

REFUNDING BONDS AUTHORIZED.—Legislation passed at the 
recent special session of the State Legislature, which adjourned on May 6 
and the results of which are referred to in an item appearing on a pre- 
ceding page of this section, includes a statute permitting the refunding of 
maturing Covert road bonds. The refunding bonds are to bear interest 
at not more than 6% and mature serially in from 1 to 30 years. They 
may be given in exchange for Covert road issues that have either become 
due or are about to mature and for which redemption funds are not available. 


OCEAN TOWNSHIP (P. O. Oakhurst) Monmouth County, N. J.— 
BOND SALE.—The $69,000 6% coupon or registered general improvement 
bonds offered on May 6—V. 134, p. 3137—-were awarded at a price of 

ar tothe Long Branch Banking Co., of Long Branch, the only bidder. 
Dated May 10 1932. Due May 10 as follows’ $5,000 from 1933 to 1945 
inel., and $4,000 in 1946. 

OKLAHOMA, State of (P. O. Oklahoma City).— WARRANTS 
CALLED.—The following is the text of a dispatch from Oklahoma City to 
the ‘‘ Wall Street Journal’’ of May 9, regarding the retirement of certain 
State warrants: 

“The State auditor issued call for $910,000 of 1932 non-taxable warrants, 
the State treasury having sufficient funds to provide for retirement of this 
amount. The call, issued May 3, said the payment will leave a balance of 
$10,422,515 of such warrants outstanding, the smallest total since January 
1931. As of March 31, the total was $11,668,043, the highest in the State's 
history, while on April 30. the total was $11.332,515.79.” 


OREGON, State of (P. O. Salem).—-BOND DETAILS.—It ip pepersed 
by the Secretary of the State Highway Commission that the $172, issue 
of coupon or registered State highway bonds sold to various purchasers 
on April 28—V. 134, p. 3506—was awarded as 6s, as follows: 
$37,000 to the First National Bank of Portland, at a price of 100.35, 
giving a basis of about 5.28%; $10.000 to the same purchaser at 
100.26, a basis of about 5.47%: $50,000 to the same at 100.03, a 
basis of about 5.94%, and $54,000 to the same at par. 
11,000 to Blankenship, Gould & Keeler of Portland, at par. 

1,000 to M. L. Holzman of Portland, at par. 

5,000 to the Bank of California of Portland, at par. 

4,000 to J. D. Leonard of Portland, at ca 

Dated April 1 1932. Due on Oct. 1 1932. 


ORLEANS COUNTY (P. O. Albion) N. Y.—BOND SALE.—The 
$69,000 coupon or registered highway bonds offered on May 12—V. 134, 
p. 3506—were awarded as 4%s to the M. & T. Trust Co., of Buffalo, at 
par plus a premium of $247.71, equal to a price of 100.359, a basis of about 
4 47%. Dated April 30 1932 and due on Oct. 30 1946. 


OSBORN, Greene County, Ohio.— BONDS RE-OFFERED.—The issue 
of $5,068.75 5!4% improvement bonds previously announced for award 
on April 21—V. 134, p. 2954—is being re-advertised for sale on May 21. 
Sealed bids will be received until 12 m. on that date by Sumner 8S. Schauer, 
Village Clerk. Dated June 1 1932. Due Sept. 1 as follows: $568.75 in 
1933 and $500 from 1934 to 1942 incl. Interest is payable semi-annually. 
Bids for the bonds to bear interest at a rate other than 514%, expressed in 
a multiple of 4 of 1%, will also be considered. A certified check for $100, 
payable to the order of the soos Treasurer, must accompany each pro- 
posal, The approving opinion of Peck, Shaffer & Williams of Cincinnati 
will be furnished the successful bidder. 


OTTAWA, La Salle County, Ill.—BOND SALE.—H. W. Farnsworth, 
City Clerk, reports that the White-Phillips Co., of Davenport, purchased 
on May 9 an issue of $50,000 5% bridge construction bonds at par. Due 
$5,000 on July 15 from 1934 to 1943 incl. 

Mr. Farnsworth also advises that the same company purchased during 
January an amount of $50,000 5% street improvement bonds at a price of 
par. Due $5,000 on July 15 from 1933 to 1942 incl. f 

Each issue is dated Nov. 15 1931. Principal and semi-annual interest 
payable at the First National Bank, Ottawa. 


OWATONNA, Steele County, Minn.—PRICE PAID.—The $4,000 
issue of 444% city hospital building certificates of indebtedness that was 
purchased recently by local investors—V. 134, p. 3507—-was awarded at 
par. Due in one year. 


PARSIPPANY-TROY HILLS TOWNSHIP (P. O. Boonton), Morris 


County, N. J.—BONDS NOT SOLD.—John R. Riker, Township Clerk, 
reports that no bids were received at the offering on May 12 of $349,000 
not to exceed 6% interest coupon or registered bonds.—V. 134, p. 3321. 


PASSAIC COUNTY (P. O. Paterson), N. J.—BONDS NOT SOLD.— 
The county failed to receive a bid at the offering on May 11 of $2,775,000 
not to exceed 6% interest coupon or registered bonds, comprising a $1 ,400,- 
000 park issue, due from 1933 to 1978 incl., and a $1,375,000 road, bridge 
and county building issue, due from 1933 to 1956 incl.—V. 134, p. 3321. 
Negotiations are being pursued by the county toward the possible sale ot 
the issues privately to J. 8. Rippel & Co. of Newark and associates. 


PAWTUCKET, Providence County, R. I.—%1,680,000 BONDS 
AWARDED—ADDITIONAL $1,200,000 TAKEN BY LOCAL IN- 
VESTORS.—-A syndicate composed of Lehman Bros., Estabrook & Co., 
Edward B. Smith & Co., Hannahs, Ballin & Lee, and Foster & Co., all of 
New York, also the Industrial Finance Co., of Providence, recently pur- 
chased an issue of $1,680,000 5% school, highway, sewer, water and side- 
walk bonds, and has announced that the entire issue has been placed pri- 
vately on a 5%% yield basis. Bonds are dated May 1 1932. Denom. 
$1,000. Principal and interest (May and November) payable in goid at the 
Bankers Trust Co., of New York, and at the Industrial Trust Co., of 
Pawtucket. Bonds mature May 1 as follows $60,000 from 1933 to 1937 
incl.: $61,000, 1938 to 1942: $81,000, 1943 to 1945 $76,000 in 1946 and 
1947: $81,000, 1948 to 1952 $37,000 from 1953 to 1957 incl., and $18,000 
from 1958 to 1962 incl. Legality to be approved by Storey, Thorndike, 
Palmer & Dodge of Boston. 

Coincident with the announcement of the above purchase, it was made 
known by city officials that subscriptions had been received from local 
investors for the purchase of the full amount of $1,200,000 6% bonds offered 
“over-the-counter’ recently—V. 134, p. 3321. 

COUPON PAYMENTS.—tThe Bankers Trust Co., of New York, has 
been appointed co-agent with the Industrial Trust Co., of Providence, for 
the payment of 5% gold coupon city bonds. 


PEABODY, Essex County, Mass.—-LOAN NOT SOLD.—The $200,000 
temporary loan offered on May 10 (V. 134, p. 3507) was not sold. as no 
noe wee reamed. Loan was to be dated May 10 1932 and mature on 

ec . 32. 


PHILADELPHIA, Pa.—BOND OFFERING.—City officials on or 2 
decided to increase its proposed bond issue from $15,000,000 to $20,000, 
and to receive bids for purchase of the latter amount, until 12 m. on 
June 3. Rate of interest has been set at 5%, the highest on city obligations 
since about 1919, it was said. Bonds will be dated June 1 1932. Due 

12,900,000 in 50 years, $3,600,000 in 30 years and $3,500,000 in 15 years. 

he 50-year and 30-year bonds are callable 20 years from date, or on any 
interest payment date thereafter. The 15-year bonds are not redeemable 
prior to maturity. Of the proceeds of the bonds, about $11,000,000 will be 
used to retire outstanding 6% land mandamus claims, 4 ,000 to re- 
store funds borrowed for waymans of city payrolls and other costs, while 
the $6,000,000 be used for the payment of improvement pro- 
jects already completed or under construction. . 


PITTSFIELD, Berkshire County, Mass.—BOND OFFERING.—4J. P. 
Barnes, City Treasurer, will receive sealed bids until 11 a. m. (daylight 
saving time) on May 16 for the purchase of $40,000 cou sewer and 

D M Denom. $1,000. ue $2,000 


ds. ated May 1 1 ; 
May 1 from 1933 to 1952 incl. Bidder to name the rate of interest, in 
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multiples of of 1%. Principal and interest ay and November) 
payable at the finest National Bank of Boston. Ewa fe may be ex- 
¢ for fully registered certificates. will be engraved 
under the supervision of and authenticated as to uineness by the afore- 
mentioned bank. Legality to be spnrored Ror , Gray, Boyden & 
Perkins of Boston, whose opinion will be furnished the successful bidder. 
Financial Statement May 6 1932. 

SD ent ne Fea es 9,109,770 
Total bonded debt, including this issue 2 900 
Water bonds, included in total debt__........._____________ J 
Populessom; 1060 Cm ooo en's idle nncencimncsbiaiibeked 49,675 


PLEASANTVILLE, Westchester County, N. Y.—BONDS PUBLICLY 
OFFERED.—The $121,000 5.40% coupon or registered bonds recently 
purchased by Stranahan, Harris & Co., inc., of New York, at 100.40, a 
basis of about 5.36%-—V. 134, p. 3507—are being re-offered for public 
investment at prices to yield 5.15%. Legai investment for savings ae 
and trust funds in New York State, according to the bankers, in addition 
to being direct genera: obligations of the entire village, payable from 
unlimited ad valorem taxes levied against all taxable property therein. 


- PLEASANTVILLE, Atlantic County, N. J.—BONDS NOT SOLD.— 
No bids were received at the offering on May 2 of $78,000 6% coupon or 
registered bonds, comprising a $35,000 street and sewer assessment issue, 
due $17,000 in 1933 and $18,000 in 1934; a further issue of $34,000 street 
and sewer assessment bonds, due from 1933 to 1942 incl., and $9,000 general 
improvement bonds, due from 1933 to 1937 incl.—V. 134, p. 3137. The 
bonds may be sold privately. 


PLYMOUTH, Sheboygan County, Wix.—BOND SALE.—An issue of 
$160,000 4% high school bonds is reported to have been purchased by 
the State of Wisconsin. 


POCAHONTAS COUNTY (P. O. Pocahontas) lowa.—BOND SALE. 
—A $25,000 issue of 4*4 % refunding bonds is reported to have been pur- 
chased recently by the White-Phillips Co. of Davenport, for a premium of 
$408, equal to 101.63. 


_ POLSON, Lake County: Mont.—BONDS NOT SOLD.—The $18,000 
issue of not to exceed 6% coupon semi-ann. funding bonds o on 
May 2—V. 134, p. 2579—was not sold. We are advised that these bonds 
will be sold at private sale. Denom. $100. Dated July 1 1932. 

the amortization plan on July 1 1942. 


PORT CHESTER, Westchester County, N. Y.—BOND OF FERING.— 
Edward F. Burnes, ve Clerk, will receive sealed bids until 8 p. m. 
(daylight saving time) on May 17 for the purchase of $40,000 not to exceed 
6% interest coupon or r tered War Memorial bonds. Dated June 1 
1932. Denom. $1,000. ue $2,000 on June 1 from 1933 to 1952 incl. 
Principal and interest (June and December) are payable at the First National 
Bank & Trust Co., Port Chester. Rate of interest to be expressed in a 
multiple of 14 or 1-10th of 1% and must be the same for ail of the bonds. 
A certified check for 2% of the amount of bonds bid for, payable to the 
orders of the Village, must accompany each proposal. The successful bidder 
will be furnished with the opinion of Reed, Hoyt & Washburn, of New 
York, that the bonds are binding and legal obligations of the Village. 

Financial Statement. 
Assessed valuation of all real estate, personal and other 
_ CARRDIl DECREE SOF 1088 865 tne dicipuncewnes $59,848,195.00 
Estimated value of all taxable property about 10% above 
assessed value. 
Total indebtedness of every character (excl. current bills 





and temporary loans on current taxes) _..._........_____ 7,250.00 
Total bonded debt (including this issue) .-.-...._._.______ 3,427 ,250.00 
Bonded debt including this issue applicable to debt limit _-____ 1,661,000.00 
Cash value of sinking funds on hand____....._-_-_._._-_____- 116,093.81 


Village incorp. 1868. "> 1lation of Port Chester about 23,000. 


PRINCETON, M-- ->r Ce, N. J.—NOTE SALE.—The Borou 
effected the sale on M:y 43 of $200,000 notes as follows: $100,000 to the 
Trustees of Princeton University, and $50,000 each to the First National 
Bank, of Princeton, and to the Princeton Bank & Trust Co. 


PROVO, Utah County, Utah.—NOTE SALE.—A $27,000 issue of 
6% tax notes is a to have been purchased recently by the First 
National Bank of ‘ovo. 


READING, Hamilton County, Ohio.— BOND OFFERING.—Joseph 
A. Hoeper, City Auditor, will receive sealed bids until 12 m. on June 1 for 
the purchase of $4,854 5% special assessment improvement bonds. Dated 
July 11932. One bond for $354, others for $500. Due July 1 as follows: 
$354 in 1934 and $500 from 1935 to 1943 incl. Interest will be payab! 
annually on July 1. Bids for the bonds to bear interest at a rate other than 
5%, expressed in a multiple of 4 of 1%, willalso be considered. A ified 
check for 5% of the amount of bonds bid for, payable to the order of the 
city, must accompany each proposal. 


REEDER TOWNSHIP FRACTIONAL SCHOOL DISTRICT NO. 1 
(P. O. Lake City), Missaukee County, Mich.—BOND SALE.—tThe issue 
of $23,000 school bonds offered for sale on April 1—V. 1a4, 2. 2203—has 
been purchased as 5s at a price of par by local investors. ated April 1 
1932. Due $1,000 on May 1 from 1933 to 1955 inclusive. 


RENSSELAER COUNTY (P. O. Troy), N. Y.—BOND OFFERING.— 
William D. Thomas, County Treasurer, will receive sealed bids until 11 
a.m. (daylight saving time) on May 20 for the purchase of $273,000 not 
to exceed 5% interest coupon or registered bridge bonds. Dated June 1 
1932. Denom. $1,000. Due June 1 as follows: $9,000 from 1933 to 1959 
incl., and $10,000 from 1960 to 1962 incl. Rate of interest to be expressed 
in a multiple of 4 or 1-10th of 1% and must be the same for all of the bonds. 
Principal and interest (June and Dec.) .re payable at the Continental 
Bank & Trust Co., of New York. The bonds will be prepared under the 
supervision of and certified as to genuineness by the aforemantioned Trust 
company. A certified check for 2% of the bonds bid for, payable to the 
order of the County Treasurer, must accompany each proposal. The 
approving opinion of Caldwell & Raymond, of New York, will be furnished 
the successful bidder. 


RIVER ROUGE, Wayne County, Mich.—ADDITIONAL INFOR- 
MATION .—The $100, tax anticipation notes purchised recently by 
the First Wayne National Bank of Detroit—V. 134, p. 3322—bear interest 
at 54%% and mature as follows: $65,000, dated March 30 1932 and due on 
June 30 1932, and $35,000, dated May 1 1932 and due on Aug. 1 1932. 


ST. JOSEPH COUNTY (P. O. Centerville), Mich.—BONDS AU- 
THORIZED.—tThe Board of County Supervisors voted on May 2 to refund 
$36,500 hignway improvement bonds, comprising Nos. 206 to 225 for 
$1,000 each and Nos. 383 to 415 in $500 denoms., which became due on 
July 11932. Bonds were issued July 1 1920. The refunding will consist 
of the issuance of $36,500 bonds, which will commence bearing interest 
at 5% in July 1935, and will mature $3,000 annually for the first 11 years 
and $3,500 in the last maturity year. Interest will be payable in J. & J. 


ST. LOUIS PARK, Hennepin County, Minn.—ADDITIONAL 
INFORMATION .—The $50,000 issue of 4'4 °% semi-annual funding bonds 
that will be purchased at par by the State of Minnesota—V. 134, p. 3508— 
was voted at the election held on May 2 by a count reported to have been 
282 ‘“‘for’’ to 74 ‘“‘against.’’ Dated July 1 1932. Due from 1937 to 1940. 


SALEM, Essex County, Mass.—BOND OFFERING.—Charles G. F. 
Coker, City Treasurer, will receive sealed bids until 11 a. m. (daylight 
saving time) on May 19 for the purchase of $100,000 not to exceed 4%% 
coupon street paving bonds. Dated June 11932. Due $20,000 on June if 
from 1933 to 1937 incl. Bidder to name a rate of interest in a multiple 
of 4% of 1%. Prin. and int. (J. & D.) are payable in Boston, or at the 
office of the City Treasurer. The bonds will be engraved under the super- 
vision of and authenticated as to genuineness by the First National Bank, 
of Boston. Legality to be approved by Storey, Thorndike, Palmer & 
Dodge, of Boston, whose opinion will be furnished the successful bidder. 

Financial Statement May 12 1932. 


Assessed valuation for year 1931 

Total bonded debt (including this issue) - ----...------.------ 1, J 

Waser Gane GenenGee 06 BOWE)... 68k. cc ccc anceeeccencase 

Sinking funds 
Population, 43,287. 


SALT LAKE CITY, Salt Lake County, Utah.—BOND SALE.— 
An issue of $100,000 444 % semi-ann. sewer bonds is reported to have been 
urchased recently by ward L. Burton & Co. of Salt Lake City. Dated 
$00 one ft), ue on Dec. 15 as follows: $25,000 in 1949 and 1950, and 
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SAN BUENAVENTURA @- oO. O. Venture). Ventura County, Calif.— 
BOND OFFERING .—Sealed bids will be received until 7.30 p.m. on May 16, 
by Ruth E. Meilandt, City Clerk, + the purchase ue of $1 
improvement bonds. ‘Interest rate is not to exceed Oe payable M. & N. 
Denom. $1,000. Dated May 1 1932. Due $5,000 from My 1 1933 to 1952 
incl. Prin. and int. payable in gold at the office of the City Treasurer. 
The mes wt opinion of O’Melveny, Tuller & Myers of Los Angeles, will 
be furnished. These bonds were vo at an election held on March 29. 
A certified check for 3% of the bonds bid for, payable to the City Clerk, 
is required. 

SANDUSKY, Erie County, Ohio.—BOND SALE.—The following 
issues of coupon pvonds +geregating $48,000 offered on May 9—V. 134, 

Pp. 3322—-were awarded as 54s to the Provident Savings Bank & Trust Co., 
Ha Cincinnati, at a price of 100. 07, 1 basis of about 5.24%: 
$36,000 E ist Battery Park impt. bonds. Dated June 1 1932. Due $2,000 

on Dec. 1 from 1933 to 1950 incl. 
12, 0 ee Park impt. bonds. — May 1 1932. Due $1,000 on 
Nov. 1 from 1933 to 1944 incl. 
iy following is a list of the proposals received by the city: 


of an 


Int. Rate. Rate Bid. 
seesthens Savings Bank & Trust Co - Pupehaene) <-- 6%% 100.07 _ 
Si, So oe rec Cancccn abet uene 5% 100.025 
Breed & Harrison, Inc., Cincinnati-__-___- ction Yq] Par 
peanen & (e;, Tene... ......-.----. 2 ---- 2s 516% 101.23 

mgood & Mayer, Cincinnati_____________--__- 5%% 100.95 
sane Ohio Securities Co., Columbus --- -- —-_------ 54%% 100.63 
Weil, Roth & Irving Co., Cincinnati -_------------- 54% 100.60 


SAN FRANCISCO (City and County), Calif.—BOND SALE.—A 
$222.000 issue of 44% % Hetch Hetchy water bonds was We jointly purchased 
eg by the National City Co. of California, and eeden & Co. of 

Sinusiecs. ‘Bue fre $211,253 for the bonds, equal to 95.159, a basis of 


pad g 4.78%. e from July 1 1961 to 1972. The bonds were sold by the 
Hetch ns ue purchase “ar under a plan recently initiated > em- 
Ployees. R Moulton & Co. submitted a bid of $ AM. ,035, while the 


Anglo London Paris Co. placed third with a bid of $206,626 

SAN FRANCISCO (Clty and County), Calif.—BONDS VOTED .—At 
the primary election held on May 3—V. 134, p. 2771—the voters approved 
the proposal to issue $6.500,000 in not to ex 6% semi-ann. Hetch 
Hetchy water bonds by a count reported to have been 126,634 ‘‘for’’ 
9,390 ‘‘igainst."’ Dated June 1 1932. Due from June 1 1939 to 1971. 


SAN FRANCISCO (ory and County), Calif.— BONDS NOT SOLD.— 
The three issues of 44%% bonds aggregating 0, offered on May 9— 
V. 134, p. 3507— were not sold as there were no bids received. It is stated 
that the bonds will be sold over the counter. The issues are divided as 


follows: 
$256,000 boulevard bonds. Dated Noy. 1 1927. Due $16,000 from 1936 
These bonds are part of an authorized issue that 


to 1951 incl. 
wee vee at an election held on Nov. 8 1927. Int. payable 
289,000 sewer bonds. Dated Jan. 1 1929. Due $17,000 from 1939 to 
1955 incl. These bonds are part of an authorized issue that 
te = yaa at an election held on Nov. 6 1928. Int. payable 


J. 
119,000 county “jail bonds. Dated Jan. 1 1931. Due $7,000 from 1936 
2, inel. These bonds are part of an issue that was author- 
ized at an election held on Nov. 4 1930. tint. payable J. & J. 


SAN LEANDRO, Alameda County, Calif.—BONDS DEFEATED.— 
At the election held on May 3—V. 134, p. pree-one voters rejected the 
proposal to issue $80,000 in civic centre bonds 


SAN LUIS OBISPO WATER a DISTRICT NO. 3 (P. O. San 
Luis Obispo), Calif.—BOND R T.—tt is stated that the $18,000 
issue of 6% semi-ann. water 2A ny ‘bends offered for sale without success 
on Feb. 1—V. 134, p. 1231—-may now be handled by the contractor. Dated 
Jan. 4 1932. Due from Jan. 4 1933 to 1951 inclusive. 


SHERIDAN COUNTY SCHOOL DISTRICT NO. 29 (P. O. Out- 
look), Mont.—BOND SALE NOT CONSUMMATED .—It is now reported 
that the sale of the $5,000 issue of school bonds to the State of Montana 
at par—V. 134, p. 2384—-was not consummated. It is stated that the 
ponds are now being offered to the public. 


SIOUX CITY, Woodbury County, lowa.._-BONDS DEFEATED.— 
At the election held on May 9—V. 134, p. 3139—the voters rejected the 
proposal to issue $200,000 in unemployment relief bonds, according to the 
City Treasurer. 


SMITH TOWNSHIP (P. O. Sebring), emnening County. Ohio.— 
BOND SALE .—The $7,000 6% emergency poor relief bonds unsuccessfully 
offered on Dec. 16—V. 134, p. 166—have since been purchased at par by 
the State Teachers Retirement System, of Columbus. Dated Jan. 1 1932 
Due Sept. Lb ae tees: $1, 000, 1933: $2,000, 1934; $1,000, 1935; $2,000, 
1936, and $1,000 in 1937 


SOLANO COUNTY SCHOOL DISTRICTS i. O. Fairfield), Calif.— 
BONDS NOT SOLD.—The two issues of 4%% semi-ann. school bonds 
aggregating $230,000 offered on may 2—V. 43% “P 3139—were not sold, 

as there were no bids received. The issues are divided as follows: 
$180, 000 Vallejo High School District bonds. Due from May 1 1933 to 


1952. 
50,000 Vallejo School District bonds. Due from May 1 1933 to 1952. 
Dated May 1 1932. 


SOUTH CAROLINA, State of (P. O. Columbia).—NOTE SALE 
REPORT..—It is reported by the State Treasurer in connection with the 
at rg for general investment of tne $4,000,000 6% tax anticipation notes— 

134, p. 3139—tthat as yet no total has been drawn up on the amount of 
ae purchased. Due in April 1933. 


SOUTH RIVER, Middlesex County, N. J.—BONDS NOT SOLD.— 
John R. hg ot Borough Clerk, reports that no bids were received at the 
offering on 9 of $50,000 6% coupon or registered bonds, comprising 
issues of S194 general improvement, $16,000 water and $15, 000: street 
assessment bonds.—V. 134, p. 3322. 


SPOKANE COUNTY (P. O. Spokane), Wash.—WARRANTS 
Ls D.—lIt is stated that Paul J. Krusel, County Treasurer, called for 
mt on April 21 various county and irrigation district warrants. Pay- 

ble at the office of the County Treasurer. 

o SPRINGDALE, Allegheny County, Pa.—BOND SALE.—The $50,000 
coupon borough bonds offered on May 3—V. 134, p. 3140—were awarded 
as 5s to E. H. Rollins & Sons, of Philadelphia, at a price of 100.269, a 
basis of about 4.97%. Dated May 1 1932. Due as follows: $5,000 in 
1937; $10,000 in 1940; $15,000 in 1943, and $20,000 in 1947. Public re- 
offering of the bonds is being made by the bankers at prices to yield 4.65%. 
They are tax-free in A ag Sg and are legal investment for trust funds 
in that State, accord "obo. The Borough reports an assessed 
valuation for 1931 of 'S, O47. 080, as compared with an estimated real 
valuation of $9,000,000, and the net bonded debt, incl. the present issue, 
is $203,695. In addition to the successful bid, a tender of a price of 100.13 
by Leach Bros., Inc. of Philadelphia, was received by the municipality. 

SPRINGFIELD, Hampden County, Mass.—LOAN OFFERING.— 
The City Treasurer will receive sealed bids until 12 m. on May 17, for the 
yyochene at discount basis of a $50, 000 tax anticipation loan, to be dated 

ay 18 1932 and due on Nov. 23 1932 


STRASBURG VILLAGE SCHOOL DISTRICT, Tuscarawas County, 
hio.—BOND OFFERING.—Clayton E. Eyster, "Clerk of the Board of 
Education. will receive sealed bids until 12 M. on June 2 for the purchase 


of $80 6% school construction bonds. Dated ey 1 1932. Denom. 
$500. ‘ as follows: $2,000 April and $1,500 on Oct. 1 from 1933 to 1948 
incl., and $1,500 Ant and Oct. 1 from 1949 to 1956 incl. Interest is payable 


in April and Oct. 
the bonds at any ME paying period on or after April 
the bonds to bear interest at a rate other than 6%, 
of 4% of 1%, will also be considered. Principal and nterest will be payable at 
the office of the Clerk of the Board of Education. A certified check for 
$1,000, payable to the order of the Board, must accompany each proposal. 


an a COUNTY (P. O. Riverhead), N. Y.—CERTIFICATE 
—Wachsman & Wassall, of New York, purchased on May 6 an issue 
Ss $40. 000 certificates of indebtedness as 68. at a price of r. Dated 
May 5 1932 and due on May 5 1934. Principal and Takerest (May and Nov. 
5) are able at the office of the County Treasurer. Legality approved by 
Clay, Dillon & Vandewater, of New York. 


were COUNTY (P. O. Medford), Wis.—BONDS AUTHORIZED .— 
5 the County Board approved the issuance of $40,000 in bonds for 
ue Way paving purposes. 


he Board of Education reserves the wie to redeem 
1 1934. Bids for 
expressed in a multiple 
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TINICUM TOWNSHIP f O. Essington), Delaware County, Pa.— 
BOND SALE.—The $50, 414% cou - sewer construction bonds un- 
successfully offered on March 2i—Vv. 13 et meee purchased subse— 

uently_at a price of par by the Townshi ip Se 1 Board. Dated April 1 
931. "Dae $20,000 April 1 1941 and $3 000" ‘April 1 1946. 


TORONTO, py ae County, Ohio.—BONDS REOFFERED.—The 
igene of $20,276 43 6% street improvement bonds unsuccessfully offered on 

Feb. 16—V 134, Dp. aoe 1—is being re-advertised for award at 12 M. on 
May 21. Sealed bids will be received by Robert R. Bell, City Auditor. 
Dated Jan. 11932. One bond for $776.43, others for $500. Due Sept. 1 as 
follows: $2,776.43 in 1933, and $2,500 from 1934 to 1940 incl. Interest is 
Payable in ‘March and Sept. Bids for the bonds to bear interest at a rate. 
other than 6%, expressed in a multiple of 4 of 1%, will also be considered. 
A —— a for $500, payable to the order of the city, must accompany 
each proposa 


UTICA, Oneida County, N. Y. <- Wiens. 
Pugh, City Comptroller, will receive sealed bids until 12 m. (dayli 
saving time) on May 19 for the purchase of $741,415.41 not to exceed od 6% 
interest coupon corporate bonds. At a previous offe be pag on April 13 
$521,253.76 bonds, the city failed to receive a bid—V. 134, p. 3323. he 

current offering of $741,415.41 comprises the following issues: 


$175,753.20 coupon delinquent tax bonds. Due May 15 as follows: $35,- 
753.20 in 1933, and $35,000 from 1934 to.1937 incl. Semi- 
annual interest Ras mts. 
131,384.46 coupon revenue bonds. Due May 15 as follows: $23,384.46 in. 
1933, — $27,000 from 1934 to 1937 incl. Semi-annual int. 
paymen 
80,000.00 nag paving and re-surfacing bonds. Due $4,000 on May 15. 
from 1933 to 1952 incl. Semi-annual interest payments. 
60,000.00 oe sanitary sewer bonds. Due $3,000 on a 15 from 
to 1952 incl. Semi-annual interest ments 
60,000.00 coupon water rate case bonds. Due $6, on 1 May 15 from 
1933 to 1942 incl. Semi-annual interest payments 
54,000.00 $8.00 public Lrg and assessors equipment bonds. 
~~ May 15 from 1933 to 1938 incl. 


paym 
30,000.00 on ey ‘Greek Channel and Culvert bonds. 
May 15 from 1933 to 1063 incl. 
30,000.00 coupon revenue bonds. 
1937 incl. 





Due- 
Semi-annual int. 


Due $1,500 on 
a int. payments. 
Due $6, pe Mae ae 1 from 1933 to 
Semi-annual ores payment 
n revenue bonds. Due $12,000 on May 15 from 1933 to- 
193 —e on ———_ payments. 

5,277.75 coupon.4 assessment bonds. Due May 1 as follows: 

77.75 « orre33. and $2, 300 from 1934 to 1938 incl. Annual 
ead yments. 
15,000.00 coupon deferred assessment bonds. Due $2,500 on Jan. 1 from 
1933 to 1938 incl. 

Issues indicated (a) will be dated [ Moy 15 1932; (b) Mey 1 1932; (c) 
May 1 1932, while the issue (d) will be dated Jan. 1 1932. Bidder to name: 
the rate of interest, expressed in a multiple of 4 or 1-10th of 1%. A certified 
— — $14,828. 31, payable to the order of. the City Comptroller, must 

3 each proposal. The successful bidder will be furnished with the 
fave a le egal opinion of Clay, Dillon & Vandewater, of New York. 


Financial Statement April 30 1932. 
Bonded debt, exclusive of this issue____.-______-__---__-_- $11, ee ty ,381.24 





Sinking funds and cash_-- --- pas sae ay caine Recon teciaste toca a Meas ad 2,680.57 
$10,248,700.67 
Assessed Valuations — 

Assessed valuation of reil estate, less exemptions_________ $132,758 ,683 .00 
Assessed valuation of special franchises__-__-__________~- 4,391,140.00 
Assessed valuation of personal property. ___--_--__-_----~- 103 ,500.00° 
$137 ,253 ,323.00: 

Assessed valuation of real prop. purchased with pension 
money, taxable for schools and highways_-_-_--__-______-_- 445,045.00 


$137 698,368.00 
19°312,205.00 


Total valuation of all property -_-_-.--.....---.-------.-- $157 ,010,573.00 
Water debt None 
Population, Federal census, 1910, 74, 419; Federal census, on one 


Valuation of property exempt from taxation_—-.________~~- 





1920, 94,156: Federal census, 1930 1 
City of Utica incorporated, 1832. Bonds—A gen. obligation of the city. 


VICTORVILLE, San Bernardino County, Calif.— BOND ELECTION. 
—At an election to be held on May 19 the voters will be asked to pass on 
a proposal to issue $50,000 in 6% bonds to form a new water trict. 
Due serially in 23 years. 


VIRGINIA, State of (P. O. Richmond).—BOND RETIREMENT.— 
It was announ on May 5 by John M. Purcell, State Treasurer, that the 
State will retire on July 1, a block of $2,445,000 in 3 % bonds, the remaining 
portion of the $9,228, 862.01 Riddleberger bonds, originally issued in 
1882. Refun is to arranged under authority given by the 1932 
General Assembly. The Rh. Street Journal’ of May 10 carried the fol- 
lowing article on Virginia bonds: 

“The State of Virginia on July 1, next, will retire $2.4 445 5 000, ae bonds, 
ee balance remaining of slightly more than $9,000,000 ed Riddle- 

er bonds originally issued in 1882. Refunding is to seueanied under 

aut arenten given by the 1932 General Assembly. 

M. Purcell, State Treasurer, said that the sinking fund of the 
pie. Me has assets with market value well in excess of the total 
funded debt of the State. Virginia’s only flotations of late have consisted 
of short-term highway certificates issued to cover road fund advances, 
these to be retired through sinking fund allotments by 1939. There are 
$5,428,000 certificates outetendies- They bear 44% rate, and are quoted 
at this time between 101 and 104. 

“Of the total amount of Riddleberger bonds originally marketed the 
State has purchased and canceled $6,841,192. The Riddleberger bonds 
were put out to fund Virginia’s debt contracted prior to the Civil War. 

“Virginia also has  cuteendas $12,481,079 3% Century bonds, due in 
1991, and about $2,400,000 4% refundi ng bonds, due 1962. 

“Virginia has balanced its budget for the 1932- ‘34 biennium, cut appro- 
prtattons for that period by almost 10% , compared with those for the present 

iennium, and, by aggreeing to assume the construction and maintenance 
costs of all county roads, has given the counties an opportunity to reduce 
their total property taxes as much as 20%. 

“The comparative stability of Virginia’s finances dates from her govern- 
mental reorganization which has been largely effected since 1926. Chief 
among the chang«s made during that period are segregation taxation plan, 
whereby all taxes on real estate and tangible personal property, with excep- 
tion of rolling stock of steam railroads, are segregated for use by localities, 
with the State taxing incomes and intangible personal property; the Byrd 
road plan taking over county roads into a secondary State system; the 
increasing tendency to give greater State aid to schools, and reduction of 
biennial appropriations.”’ 


WARREN, Trumbull County, Ohio.—BONDS AUTHORIZED.— 
The city council has adopted an ordinance providing for the issuance of 
$52,432 544% sewer construction bonds, to dated about April 1 ee. 
One bond for $432, others for $1,000. Due Oct. 1 as follows: $4,432 
1933, and $4,000 from 1934 to 1945, incl. Principal and interest (rl 
and October) will be payable at the office of the Sinking Fund Trustees. 


WARRICK COUNTY (P. O. Boonville), Ind.—BOND OFFERING — 
Edward Bracher, County Auditor, will receive sealed bids until 10 a.m. 
on May 25 for the purchase of $12 ,000 414% road improvement bonds 
Dated Dec. 7 1931. Denom. $600. WMue one ‘bond each six months from 
July 15 1933 to Jan. 15 1943. 


WASHINGTON SCHOOL TOWNSHIP (P. O. Avon) Hendricks. 
County, Ind.—BOND SALE.—The $37,500 ove school addition con- 
struction bonds offered on May 6—V. 134, p. 3140—were awarded at a 
peice of par to the City Securities Corp. of Indianapolis, the ag | bidder. 

ated June 11932. Due semi-annually from July 1 1933 to Jan. 1 1947. 


WATERBURY, New ey county, Conn.—BOND OFFERING.— 
will receive sealed bids until 7 p. m. 
M55 for the purchase of all or any part of- 


John P. Fitzmaurice, City C 
(Eastern standard time) on PS a 
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1 000. 900 5% coupon or registered funding bonds. Dated May - 1932. 
se 260 Due $100,090 on May 15 from 1934 to 1943, ine Prin- 
cipal ond Ei (May and Nov. 
hattan Trust Co., New York. The Trust company will 
printing of the bonds and certify as to their 

Te only of the bonds must be for $100,000 thereof or any multiple of 
00,000, payable $100,000 annually nning in 1933. A certified check 
7100 1% of the par value of the bonds bid for, "to to the order of the 
City easurer, must accompany each proposa Legality to be approved 
by Store Thorndike, Palmer & Dodge, of Boston, whose opinion will be 
furnished the successful bidder. Bids must be for at least a price of par 
and interest. Bonds will be delivered to the pee on May 27 
1932 at the Bank of Manhattan Trust Co., New York. (These bonds con- 
stitute one of the three 5% issues aggregating $1 090, 000, for which no 
bids were received at a previous offering on Dec. 18—V. 133, p. 4359.) 
WAVELAND, Hancock County, Miss.—BOND OFFERING.—Sealed 
bids will be received, according to re pons, until May 20, by Geo. T. Herlihy, 
Town Secretary, for the purchase of a $25,000 issue of 5% and 6% semi-an. 
street impt. bonds. (These are the bonds that were voted at a special 
election held on Dec. 8—V. 133, p. 4194.) 


WAYNE COUNTY (P. O. Detroit), Mich.—-$3,500,000 TAX SALE 
STARTED.—tThe auction of tax titles to 169,520 pieces of pro tess on 
which are delinquent $3,500,000 of State and county taxes for 1929, was 
started on May 3 under the direction of County Treasurer Herman R. Lau 
and will — daily at 10 a.m. during the subsequent three weeks, it 
was er che mn May 7. About 25% of the proposed sales represent 

y of the "cities Xin the County. according to report. The titles are 
Potneiscld for ¥~ actual amount ot taxes due, plus accrued interest, which 
brings a $100 levy to $123.50. Titles sold may be redeemed trom the 
County Treasurer within a year by payment the original taxes, plus 
compound interest at 1% per month. After one year, the title buyer has 
ae oatrel ae may c 1a - © as much as a 100% penalty, it was further 

He also may lose on the property in two and one-half 
years following purchase of the title. Such titles as are not sold are bid 
the cone and held for a year, when they are placed on sale again. 
Faittos of sale a second time. they pass in control of the State, and. 
to report, after Loy five years in the State’s on, the propert 45 
turned over to the ante is ment of Conservation, which may sell it 
for what it will brin e meanwhile, howerer, the property can be 
redeemed from the 7. , serine al1l%a month penalty. 


WESTCHESTER COUNTY (P. O. White Plains), N. ¥Y.—$12,002,000 
BONDS SOLD.—The $12,002, coupon or registered bonds offered on 
34. p. 3323-——were awarded to a syndicate composed of the 
Guaranty Co. of New York; First National Old Colony Corp., Estabrook 
& Co., R. W. Pressprich & Co.; Brown Bros.; Harriman & Co.; the N. W. 
Harris Co., Inc.; Edward B. Smith & Co.; M. & T. Trust Co. (Buffalo) ; 
Continental Illinois Co., Inc.; L. Day & Ce > Sanderson & Co 
F. Moseley & Co.; Foster & Co., Inc.; C. M urphy & Co.; Rutter 
& Co.; Graham, Parsons & Co.; the Philadel his oar onal Co.; Dewey, 
Bacon & Co.; Hemphill, Noyes & Co.; Stern Bros. & Co. (Kansas City); 
Laird, Bissell & Meeds, and Blyth & Co., Inc. This group paid a price of 
100.017 for $8,102,000 of the bonds as 4s, due from 1933 to 1940, and 
from 1943 to 1965. incl., and $3,900,000 as 44s, due from 1933 to 1981, 
he net interest cost basis of the financing being about 4.3793%. The 
successful bid was one of the two received at gh sale, the other being a 
price of 100.1024, also for $8,102,000 44s and $3,900,000 448s, which was 
was tendered by a syndicate headed by the National City Co. ‘of New York. 
This latter offer figured a net interest cost to the county of about 4.3796%. 
Award was made on the following basis: 
$3,793,000 park bonds as 4%s. Due June 1 as follows: $120. iy 2H} from 1934 
to 1940, incl., and from 1943 to 166. incl., and $23,000 in 1965. 
1,900,060 coun ‘office building bonds as 4s. Due June 1 as follows: 
5 000 1 in 1933; $75,000 , 1934 to 1940, incl., and from 
$323 to 1960, inclusive. 
1,650,000 Saw Mill River Valle 
June 1 as follows: $15, 


supervise the 
enuineness. Proposals for a 


sanitary sewer bonds as 4s. 


from 1934 to abe incl., $20. 000 in 
1944 and 1945; $30,000, 1946 to 1955; $50,000, 1956 to 1965, 

and $60,000 from 1966 to 1976, inclusive. | 
1,140,000 county hospital building bonds as 444s. Due June 1 as follows: 
$15,000 in 1933; $45,000 from 1934 to 1940, incl., and from 

1943 to 1960, inclusive. 

1,050,000 Mamaroneck Valley Sanitary sewer bonds as 4s. June 1 
as follows: $5,000 from 1937 to ps incl.; $10,000, 1947 to 
, 1967 to 1976, incl., and 


Due June 1 as follows: 
and from 1943 to 1951, incl., 


Due $325,000 on June 1 1933 and 
June 1 1934 


500,000 Wonsinesn Valley sanitary sewer bonds as 44%s. Due June 1 
as follows: $10,000 from 1936 to 1965, incl., and $20,000 from 
1966 to 1975, inclusive. 
250,000 Upper Bronx Valley sanitary sewer bonds as 44s. Due June 1 
as follows: $5,0000 from 1939 to 1948, incl.; $10, 000, 1949 to 
1957; $20,000 from 1958 to 1962, and $10, 000 in 1963. 
250,000 South Yonkers sanitary sewer bonds as 44s. Due June 1 as 
follows: $5,000 from 1933 to 1942, incl.; $10,000, 1943 to 1952; 
$15,000 from 1953 to 1958, and $10,000 in 1959. 
200,000 county jail bonds as 444s. Due $40,000 on June 1 from 1954 to 
1958, inclusive. 
All of the bonds are dated June 1 1932. Members of the successful 
group made public reoffering of the bonds on May 12 as follows: the $8,102,- 
Y, bonds were priced to yield 2.50% for the 1933 maturity; 1934, 
3.50%; 1935, 4.00%; 1936, 4.10%; 1937, 4.20%, and 4.30% for the ma 
sae from. 1938 to 1965, incl.; the $3, 900,000 4 4s were priced to yield 
2.50% for the 1933 maturity; i934, 3.50%; 1935, 4.00% 1936, 4.10%; 
1937, 420% ye 4.25% for the maturities from 1938 to 1981, incl. The 
bonds, according to the bankers, are legal investment for savings banks and 
trust funds in New York State, and are general obligations of the City, 
payable from unlimited ad valorem taxes to levied against all taxable 
property therein. The syndicate that submitted the one other bid received 
at the sale, in addition to the National City Co., included First National 
Bank, Bankers Trust Co., Chase Harris Forbes Corp.; Chemical Bank & 
Trust Co.; Kidder, Peabody & Co.; Stone & Webster and Blodget; George 
B. Gibbons & Co.; First Detroit Corp. ; Salomon Brothers & Hutzler; Kean, 
Taylor & Co.: Phelps. Fenn & Co.; Marine Trust Co. of Buffalo; L. F. 
Rothschild & Co.; Darby & Co.; Hannahs, Ballin & Lee; R. H. Moulton & 
Co.; Robert Winthrop & Co.; ‘Batchelder & Co.; Schaumbrug, Rebhann 
& Osborne, and the First National Bank of Mount Vernon. 


1956 : O35. 000, 1957 to 1966; $40,000 
$50, from 1977 to 1981, inclusive. 
744,000 pign wey acquisition bonds as 44s. 


000 from sae to 1940, incl., 
and $24,000 in 1952. 
525,000 highway bonds as 4s. 


Financial Statement. 
Bonded debt (General) 
Bonded debt (sewers chargeable to special districts) 


2,035.29 
13, ‘Bio: 540.00 


$100,961 575.29 


Floating debt 


Bonds about to be issued: 
Park bonds - 
County office buildings ‘bonds - 
Saw mill river sanitary sewer bonds ,650 ,000 
County hospital buildings bonds - - 1,140,000 
Mamaroneck Valley sanitary sewer bonds__ 1 ,050 ,000 
Highway acquisition bonds 
Highway bonds 
Hutchinson Valley sanitary sewer bonds - -_-_ 
Upper Bronx Valley sanitary sewer bonds _- 
South Yonkers sanitary sewer bonds 
County jail bonds 


Gross indebtedness 
Figetins — included above to be funded by bonds about to 
e 


Wigs iat indebtedness of County, including bonds about to be 


3,793 ,000 
.900 ,000 


12,002 ,000.00 
$112,963 ,575.29 








$100 ,961,575.29 


$1,808 950,060.00 

Personal property 544,750.00 

Further debt incurring power of county 79 933,430.71 

Value of real estate owned by the county 97 ,953 ,853 .76 

Population by 1930 Federal census 520,947 
All taxes due and owing the County of Westchester have been paid. 


Financial Chronicle 


15) will be payable at the Bank oe Man- ~ 


May 14 1932 


VELLS SCHOOL DISTRICT (P. O. Wells), Faribault County, 
Minn.—PRICE PAID.—The $60,000 issue of 414% annual school build- 
~ bonds that was purchased recently by the State of Minnesota (V. 134, 

2508) was awarded at par. Due from 1933 to 1951, inclusive. 


WEST FORK DRAINAGE DISTRICT NO. 14 (P. O. Onawa), 
Monona County, lowa.—BOND REPORT .—It is reported tnat H. L. 
Morrison, County Treasurer, will accept bids at any time for the pur- 
chase of $32, 500 in 5% drainage bonds. 


WEST NEV. YORK, Hudson County, N. J.—BONDS NOT SOLD.— 
The $117,099 coupon or registered street bonds offered at not to exceed 
6% interest on May 10 (V. 134, p. 3324) were not sold, as no bids were 
received. Dated May 1 1932. Due May 1 as follows: $5,000 from 1934 
to 1941, incl., and $7,000 from 1942 to 1952, incl. 


WHATCOM COUNTY (P. O. Bellingham) Wash.—WARRANTS 
CALLED.—It is stated that Pliny T. Synder, County Treasurer, called 
for payment on May 5, on which date interest ceased, general fund, 
school and river impt. warrants amounting to $60,000. 


WHEELER COUNTY (P. O. 600 Been” Tex.—BONDS REGISTERED. 
—On May 7 an issue of $84,000 road, series of 1932 bonds was 


registered by the State Rua Bie enom. $1,000. Due serially. 


WHITESTOMUN, ey MARCY AND FLOYD CENTRAL SCHOOL 
DISTRICT NO. 1 (P . Orisk any), Oneida County, N. Y.—BOND 
a ALE .— The $225,000 coupon or registered school bonds offered on May 9 

. 134, p. 2508) were awarded as 5.90s to the M. & T. Trust Co. of Buffalo 
ps a price of 100.214, a basis of about 5.88% Dated May 1 1932. Due 
May 1 as follows: $4,000 from 1933 to 1938. incl.: $5,000, 1939 to 1942: 
$6,000, 1943 to 1945: &7,000, 1946 to 1948: $8.000, 1949 to 1951: $9,000 in 
1952 and 1953: $10,000 in 1954 and 1955: $11, 000 in 1956 —_ 1957. $12,000 
1958 $13,000 in 1959. $14,000 in 1966 and 1961, and $5,000 in 1962. 


WINCHESTER, Middlesex County, Mass.—BOND OFFERING.— 
Harrie Y. Nutter, Town Treasurer, will receive sealed bids until 3 p. m 
(daylight saving time) on May 17 for the purchase of $113,000 not to exceed 
4\%% coupon bonds, divided as follows: 
$66,000 public school bonds. Due May 1 as follows: $5,000 from 1933 to 

1942 incl.; $4,000 in 1943, and $3,000 from 1944 to 1947 incl. 
47 ,000 school bonds. Due May 1 as follows: $4,000 in 1933 and 1934, and 
$3,000 from 1935 to 1947 incl. 

Each issue will be dated May 1 1932. Denom. $1,000. Rate of interest 
to be expressed in a multiple of 4% of 1%. Principal and interest May and 
November) are payable at the First National Bank, of Boston. his bank 
will supervise the engraving of the bonds and certify as to their genuineness. 
Legality approved by Ropes, Gray, Boyden & Perkins of Boston. 


WINSTON-SALEM, Forsyth County, N. C.—MATURITY.—The 
$47 .000 issue of bonds anticipation notes that was purchased by the 
Wachovia Bank & Trust Co. of Winston-Salem, as 6s at par—V. 134, p. 
3140—is due on Oct. 27 1932. 


WOOSTER, Wayne County, Ohio.—BOND SALE.—The four issues 
of 5% special ‘assessment improvement bonds aggregating $17,241.51 un- 
successfully offered on Dec. 21—V. 134, p. 166—have been purchased at 
a price of par by the Sinking Fund Trustees. 


WYANDOTTE COUNTY (P. O. Kansas City), Kan.—BOND OFFER- 
ING .—Sealed bids will be received until 2 p.m. on May 19 by William 
Bergs, County Clerk, for the purchase of a $22,000 mee of 4%, 4% aes 

5% special improvement, 18th Street road bonds. Denom. $1, 
Dated Jan. 1 1932. Due on Jan. 1 as follows: $2,000, 1933 to 1939, 
$1,000, 1940 to 1947, all incl. Interest payable J. & J. Bonds aad Ge be 
sold subject to the tegal opinion of Bowersock, Fizzell & Rhodes of Kansas 
City, whose opinion will be furnished by tne county. A certified check for 
2% of the bid, povatte to the Chairman of the Board of County Commis- 
sioners, is requir 


Ne 


CANADA, its Provinces and Municipalities 


GREATER VANCOUVER WATER DISTRICT (P. O. Vancouver), 
B. C.—BOND SALE.—The Royal Bank of Canada of Toronto is reported 
to have purchased an issue of $1,000,000 614% water bonds at a price of 
par. Dated April 23 1932 and due in one year. 


MANITOBA (Province of).—BONDS PUBLICLY OFFERED.—A syn- 
dicate of Canadian banks and investment houses headed by the Royal wa 
of Canada made public myer | on May 4 of an issue of $5,000,000 6% 
coupon yn ry as to brine pal) = at a price of 95.25 and accrued 
interest, to yield 6.50%. Dated yx 1 1932 and due on April 1 1947. 
Principal and interest Ee and Oct. “ are payable in lawful money of 
Canada at the Royal Bank of Canada in Toronto, Montreal, Winnipeg. 
Regina, Vancouver or St. John, N. B. Denom. $1, 000 and $500. Legal 
opinion of E. G. Long of Toronto. According to the advertisement, pro- 
ceeds of the issue will used to refund outstanding Treasury bills and also 
to fund Provincial Savings Office obligation to nks, now secured by 
collateral. The following are the members of the underwriting syndicate: 
The Royal Bank of Canada; Bank of Montreal; Canadian Bank of Com- 
merce; Dominion Securities Corp., : A. E. Ames & Co., Ltd.; Wood, 
( tundy & Co., Ltd.; Bank of Nova PD mre ng Imperial Bank of Canada; ‘Domin- 
ion Bank; Bank of Toronto; Banque Canadienne Nationale; Bell, Gouinlock 
& Ce , Ltd.: Fry, Mills, Spence & Co., Ltd.; McLeod, Young, Weir & 

Ltd.; Nesbitt, Thomson & ww Lia. Royal Securities Corp., Ltd.; 
oe Bros., Inc.; R. A. Daly & Co., Ltd.; National City Co., Ltd.; 
Harris, Forbes & Co. » Ltd. 


MONTREAL, Que.—INTEREST RATE ON BOND ISSUES IN- 
CREASED. —By- -laws providing for the issuance of various bonds were 
amended by the city council on May 9 to provide for an advance of the 
maximum interest rate from 4% to 6%. Following were the by-laws 
affected for the moment: loan of $14,835,235.31 for purchase of the Mon- 
treal Water & Power Co.; loan of $1,619,000 for establishment and oper- 
ation of a a hydro plant; loan of $600,000 for underground conduit 
lighting system; loan of $600,000 for fire alarm system; loan of $880,000 
for tunnels at Park avenue and Jean Talon street; loan of $1,500,000 for 
fire alarm system. 


NEW BRUNSWICK (Province of).—ADDITIONAL {NFORM4- 
TION.—The $1,400, og 5% refunding bonds purchased recently A, 
Ames & Co.—V. 134, 3508—were sold at a - rice of 97.75, asis ze 
about 5.15%. Dated 4 mes 23 1932 and payable on May 23 1962 in 
London, England. 


OTTAWA, Ont.—BONDS PUBLICLY OFFERED.—-A syndicate headed 
by the Bank of Nova Scotia made public offering on May 7 of $3,151,607 .07 
54%% coupon (registerable as to principal) bonds at a price of 97. '50 and 
accrued interest, to yield 5.85% for the 1941 maturity, 1946 5 76%, 1951 
5.71%, and 5.679 % for the 1961 maturity. Bonds are dated July 1 1931 and 
mature on July Tt as follows: $232, _. 43 in 1941; $362, 361. 10 in 1946; 
$892,020.54 in 1951, and $1,665,000 in 1961. Principal and interest (Jan. 
and July) payable in lawful money of Canada at the chief office of the 
Bank of Nova Scotia in Ottawa, Toronto or Montreal, at holder’s option. 
Proceeds of the issue will be used for various improvement purposes. Legal 
opinion of Long & Daly, of Toronto. Provision will be made by operation 

Pine sinking fund for the retirement of the bonds at their res tive 
maturities. Members of the underwriting syndicate include: The Bank of 
Nova Scotia, Bank of Montreal, Dominion Securities Corp., Ltd., Royal 
Bank of Canada, Wood, Gundy & Co., Ltd., A. E. Ames “ Co., Ltd., 
The Canadian Bank of Commerce, Bell, Gouinlock & Co., Ltd., Fry, 
Mills, Spence & Co., Ltd., McLeod, Young, Weir & Co., “"Ltd., Royal 
Securities Corp., Ltd., Hanson Bros., Inc., Nesbitt,; Thomson & Co., 
Ltd., R. A. Daly & Co., Ltd. 


QUEBEC (City ~f).—BORROWING AUTHORIZED .—tThe city council 
on May 6 authorized the borrowing of $54,637.82 from its bankers, the 
Banque Canadienne Nationale, to cover the deficit of the Quebec Ex- 
hibition for the last season and expenses under the capital account during 
the same season. It was also decided by the city council that hereafter 
the expenses of the Quebec Exhibition will be under control of the civic 
treasurer. 


VICTORIA, B. C.—BOND SALE.—An issue of $200,000 6% improve- 
ment bonds, due in 15 years, has been subscribed for | pee by local in- 
vestors. A further issue of $500,000 may also be sold 





